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‘ The Financial Situation. 

The security markets suffered a sharp setback the 
present week. The high points reached by the Dow- 
Jones stock averages on Friday and Saturday last 
have so far proved to be the peaks of present move- 
ments and bonds also showed strength, the average 
of 40 investment bonds reaching 97.34, the industrial 
stock average 167.36 and the railroad average 133.83. 
Since then there have been declines of several points 
each in the case of the railroad and industrial aver- 
ages. Recession started on Saturday with the bonds 
and industrial stocks, the railroad average gaining 
slightly on that day. There was heavy liquidation 
on Monday, followed by a sharp rally on Tuesday, 
mixed movements on Wednesday and extremely 
heavy liquidation on Thursday, succeeded by general 
improvement on Friday, with substantial gains in 
both averages. 

Conspicuous on the down side during the week 
have been the oils (particularly Marland) Commer- 
cial Solvents, Baldwin, General Motors, du Pont, 
New York Central, Southern Pacific, Missouri Pa- 
cific, Union Carbide and Pierce-Arrow. Several 
high-grade stocks, such as General Electric and In- 
ternational Harvester, held well in the face of a de- 
clining trend, and in opposition to the trend there 
have been a number of notable advances, including 
some of the sugar stocks and Bangor & Aroostook, 
which latter reported $8 earnings in the first quarter 
for its common stock, advancing from 71 on Monday 
to 92 on Thursday, notwithstanding a statement is- 
sued on Thursday by President Todd that the earn- 
ings were abnormal, due to special causes operating 
this year. 

As usual, it is not easy to say why the psychology 
of the market has changed suddenly from the buoy- 





ancy of last week to the pessimism and fear of the 
plesent week. The change does not appear to have 
been due to any particular event, though plausible 
reasons for it were not lacking. Quite possibly a 
sufficient number of holders concluded that stocks 
were too high, and accordingly sold in sufficient vol- 
ume to start a movement which gained in mo- 
mentum as it proceeded, augmented by stop-loss or- 
ders, narrowly margined accounts and the custom- 
ary psychological fear which is always in evidence in 
a declining market. 

No doubt apprehension has been increased by the 
Mississippi River flood, which is turning out to be 
far more of a disaster than at first appeared likely, 
and which has almost certainly become a market fac- 
tor. This is so partly because of damage directly 
wrought to corporate interests, as for instance, it 
has been reported that the Missouri Pacific had suf- 
fered damage of about $5,000,000, partly on account 
of the prospective decline in production owing to the 
temporary destruction of a rich producing territory, 
partly because of the curtailing of a certain section 
of the nation’s purchasing power, and partly on ac- 
count of the fear of far greater damage in case the 
preparations to prevent the flooding of New Orleans 
should not prove successful. There seems every 
reason to believe that there is no ground for such a 
fear. 

The newspaper estimates of damage, running into 
the hundreds of millions of dollars, are mere wild 
guesses, which doubtless will prove great exaggera- 
tions, but which, nevertheless, may come near the 
mark. It is never really possible to compute the 
property damage accompanying a catastrophe of 
this kind, but so far as the market is concerned, 
sharp distinction should be made between the prob- 
able effects which will bear upon the market and 
those which will not. 

Many of the results of the flood will be purely tem- 
porary. Moreover, there is a compensating advan- 
tage in the possibility that the tragedy may lead to 
a great national conservation program to prevent 
such floods in the future, and this in turn may con- 
ceivably provide an extraordinary temporary stimu- 
lant to business over a period of vears. Even at its 
worst the total effect on organized business prob- 
ably will be far less than now feared by many. 


In discussing the business situation to-day, par- 
ticularly as regards those industries which are de- 
pressed, much is heard of over-production. There is 
alleged over-production of wheat, corn and other 
farm products; of cotton, shoes, automobiles and 
many another commodity or article. 


The argument 
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is probably very much overworked. As a matter of 
fact, there can very rarely be any over-production 
in a real sense. There may be over-production at a 
prevailing price, but at a lower price there would 
not be. We are very far from satisfying the total of 
human needs for practically any of the necessities 
or luxuries of life. If locally any market is satisfied, 


there are regions beyond, which would begin to ab- 
orb the products provided the price were low 
enoveh. The argument of over-production leads to 


much wrong thinking, and has even gone so far as to 
induce recent political attempts to limit production 
or provide Government subsidies in order to counter- 
act over-production. The trouble really lies in dif- 
ferences in costs of production, and even in the 
worst affected industry at present those who are 
producing at the lower or the lowest costs are pros- 
pering. It is tho:e who are producing at average or 
higher than average costs who are suffering adver- 
sity. 

The textile industry provides a fine illustration of 
this. Styles of women’s clothes are charged with 
curtailing the use of cotton, and the argument of 
over-production is almost universally accepted. Nev- 
ertheless, in March of this year the consumption of 
cotton by the spindles of the country broke all ree- 
ords, and there are many concerns which are mak- 
ing most satisfactory profits. The great majority, 
however, are not making profits and many are sus- 
taining heavy losses. 

On looking into the costs’in this industry it is 
found that the spindles of the type in use in 1914 
require about twice as much labor per pound of cot- 
ton goods as the automatic machinery now being 
installed. The capital cost of the latter, of course, 
is much higher. It is also found that many of the 
mills are running two shifts, particularly in the 
South. If the present-day costs for both capital and 
labor of a modern Southern mill equipped with auto- 
matic machinery and running two shifts, be taken at 
unity per pound, the cost of a Northern mill simi- 
larly equipped and running two shifts is about 1.4, 
and the cost of a Northern mill with 1914 type of 
equipment and running one shift, about 2. The 
trouble here is not over-production but difference 
in the cost of production. The mills with the old 
equipment and running only one shift are either los- 
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with the Northern rule of Chang Tso-lin at Peking, 
makes at least four active contenders for control in 
China, each with a seat of Government and each with 
a formidable army. The total number of men under 
arms in China is estimated, according to Washing- 
ton dispatches of April 22 at 610,000 men. Marshal 
Chang Tso-lin, war lord of the North, is credited 
with 850,000 of while the active Southern 
forces are estimated at 210,000. A third force of 
50.000 China, under Wu Pei-fu, 
would appear not to have taken sides in the present 


these, 


men in Central 
controversy. 

The Hankow Government, admittedly under the 
influence of Communists, is apparently being at- 
tacked by the Nanking forces of Chiang Kai-shek and 
by the Peking army of Chang Tso-lin. An Associated 
Press report of April 24 from Shanghai said that 
trenches are being dug around Hankow “in expecta- 
tion of an attack by Chiang Kai-shek, who recently 
formed a new Government at Nanking with the os- 
tensible purpose of purging the Cantonese of Com- 
munist influence.” A further report by the Shang- 
hai correspondent of the New York “Times” on April 
27 said “the evidence indicates a battle is impending 
at Hankow between the Nationalists of the South 
and the People’s Pacification Army of the North, 
the latter being Marshal Chang Tso-lin’s.” Asso- 
ciated Press dispatches of Thursday from Shanghai 
also reported that “four columns of Nationalists are 
on their way to Canton, which recently declared its 
independence of both the Hankow and Nanking Gov- 
ernments.” In this uncertain situation the Chinese 
genius for compromise and negotiation is undoubt- 
edly playing a considerable part. Some foreign’ob 
servers go so far as to say that the split in the ranks 
of the Nationalists is largely factitious, arranged so 
as to avoid responsibility for the Nanking outrage 


of March 24. Color is given to this interpretation by 


ing money or not making any, and because of them | 


the industry is considered prostrate. 
The true remedy in a matter of this kind is not to 


to attack the business problem of bringing the cost of 
production down to the best standards obtaining in 
modern practice. This situation is exactly paral- 
leled on American farms and in several other 
branches of human activity. 





The situation in China has become thoroughly con- 
fusing. The Nationalist movement, which previ- 
ously held sway over the whole southern part of the 
country, has split into at least three elements. The 
regime at Hankow, 600 miles inland on the Yangtze 
River, was in absolute control until Marshal Chiang 
Kai-shek took Shanghai and established his own 
Government at Nanking. It now appears that 
Kwangtung Province in the South, from which the 
Nationalist armies marched northward last spring, 
has also seceded and established a third Government, 
independent of both Nanking and Hankow. This, 





the fact that only Hankow has replied to the identic 
five-Power note of protest which was handed both to 
Hankow and to a representative of Chiang Kai-shek. 

Communist agitation is proceeding in the mean- 
time in each of the three important industrial cities 
of China, regardless of affiliation or leadership. In 
Shanghai, according to an Associated Press dispatch 
of April 22, “martial law was declared in the native 
citv because of agitation by radical unionists. Chi- 
nese police patrolled the streets and suspicious Chi- 
nese were searched. Six radical leaders were exe- 


cuted in the native quarter of Lunghwa, but their 
hase legislation on a theory of over-production, but | 


names were withheld.” A further report of the Asso- 
ciated Press dated April 27 said: “Vast crowds in 
Hankow are listening to street corner speeches by 
radical leaders. Although the authorities reiterate 
there is no desire to attack foreigners, the fear per- 
sists that the coolies, saturated with radical doc- 
trines about ‘imperialism’ will get beyond control.” 
In Canton, the Seamen’s Union declared a “lightning 
strike” on April 22, and other radical activities also 
are reported. Drastic means to combat the agita- 
tion were adopted by Marshal Chang Tso-lin in the 
North. Twenty-four Chinese Communists, arrested 
in the raid on the Soviet Embassy compound on 
April 6, were executed Thursday, according to Pe- 
king dispatches to the New York “Times.” The 
group included a woman and a young man, Li Tai- 
chow, who acted as the leader of the Peking Commu- 
nist organization. Chang Tso-lin, the report adds, 
has let it be known that he is determined to main- 
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tain order and stamp out the anti-foreign Bolshevist 
propaganda. 


All parties in China are united in disclaiming in- 
tentions of violence against foreigners. Such dis- 
claimers amount to very little, however, in view of 
the continued firing on foreign vessels of all kinds 
plying the Yangtze. 
are subject to such fire, an Associated Press divs- 


Foreign warships in particular | 


patch of April 26 from Shanghai reporting that the | 


United States auxiliary “Penguin” was subjected to 
a heavy and persistent fire from the southern bank 
of the river, midway between Nanking and Shang- 
hai. 
The report continued: “A number of bluejackets 
aboard the ‘Penguin’ were wounded, one it is thought 
mortally, and this attack proved to be the most se- 
rious affair that any of the American warships have 
sustained since they appeared in Chinese waters. 
Immediately the ‘Penguin’ opened up with machine 
guns and rifles, and the Cantonese replied with field 
pieces, whereupon the ‘Penguin’ brought her big 
guns to bear upon the Chinese, who finally desisted. 
The American destroyer ‘Paul Jones’ was also fired 
on, but from the northern bank of the river, where 
the Northerners are in control.” The British de- 
stroyer ‘“Cockchafer” was also fired on, the dispatch 
adds. The occasions on which American vessels were 
fired on in Chinese waters was said on April 28 to 
number 45 times. Nor is the anti-foreign sentiment 
manifested only in this fashion. In Hankow on 
April 24 it was found necessary to land 50 marines 
from the U. 8. 8S. “Isabel,” when Chinese pickets at- 
tempted to remove three Americans connected with 
the Standard Oil Co.’s office and take them to the 
headquarters of the General Labor Union. After 
rescuing the three Americans the sailors remained 
ashore for the purpose of protecting the Standard 
Oil property, which was threatened by labor mobs. 
The situation in Hankow is causing concern to Chi- 
nese business men also, Consul-General Lockhart re 


porting to the State Department in Washington that | 


they were leaving the city “in large numbers and as 
quickly as possisble.” 


The reply of Eugene Chen, Cantonese Foreign Min- 
ister at Hankow, to the identic notes of protest of 
the five Powers against the Nanking outrage of 
March 24 is still under consideration at the various 
capitals. Chen’s reply was admittedly unsatisfac- 
tory, but the split in the ranks of the Nationalists 
has delaved the further insistence on the demands 
that might otherwise have developed. In Washing- 
ton it was said officially on April 25 “that the United 
States contemplated taking no hasty action and, due 
to the chaotic conditions in South China, would give 
careful consideration to the whole matter.” It was 
pointed out in a special dispatch of the same date to 
the New York “Times” that “recommendations sub- 
mitted more than a week ago by Minister MacMur- 
ray at Peking, after consultation with his diplomatic 
colleagues from Great Britain, Japan, France an.} 
Italy, were found to be unacceptable not only t» 
Washington, but also to some of the other four Gov- 
ernments. The MacMurray report urged the send- 
ing of an identic note with the other Powers to Chen 
in reply to his unsatisfactory response to the original 
demands for redress. The State Department, in 


making known its position, denied that Minister 


This territory is occupied by the Cantonese. 





MacMurray had been ordered to refrain from conver- 
sations on the Nanking incident with the other Min- 
isters at Peking. So far as known here, there is no 
reason why conversations among the diplomats at 
Peking should not proceed as heretofore, even though 
the recommendations of the Ministers appeared too 
drastic. What these embodied has not been disclosed. 
Secretary Kellogg did not know definitely whether 
any of the other four Powers had accepted the forum 
of note proposed from Peking, and did not even know 
exactly how each country now stood on the subject. 
but he has been credibly informed that all have not 
accepted the proposed form.” London, with larger 
interests in the Yangtze Valley than any other for- 
eign Power, is known to favor a severe policy. A 
dispatch of April 27 from the British capital to the 
New York “Herald Tribune” said: “Independent 
British action against the Hankow Government 
in China was predicted in diplomatic circles here to- 
night following a special Cabinet meeting almost 
wholly devoted to consideration of the Chinese situa- 
tion.” It appears, nevertheless, that British policy 
is largely dictated by circumstances, an Associated 
Press dispatch of April 22 from London reporting 
that “negotiations for the rendition of the British 
concession at Tientsin have been satisfactorily con- 
cluded and the terms referred to the respective Gov- 
ernments for approval.” The concession, it is stated, 
will be controlled by a council made up of five Brit- 
ish members and five Chinese members, with the 
Chinese Chairman possessing the deciding vote. 


The Japanese financial crisis, which came to a 
head April 22 when a partial moratorium was de- 
creed for three weeks, showed signs of easing dur- 
ing the past week. The moratorium provided for 
postponement until May 12 of the settlement of all 
private monetary obligations with the following ex- 
ceptions: 1. Payment of obligations to the State, 
prefectures and other public bodies. 2. Payment of 
salaries and wages. 3. Payment of bank deposits for 
the purpose of meeting salaries and wages. 4. Pay- 
ment of bank deposits other than for the purpose 
specified in subdivision 3 not exceeding 500 yen per 
day. The foreign exchange banks also were author- 
ized to continue foreign business so as not to inter- 
rupt trade with other countries. As a result of the 
moratorium business within the Empire dropped 
appreciably, though shops and stores remained open. 
The people manifested no excitement and there were 
no further runs on banks, said an Associated Press 
dispatch of April 25 from Tokio. The Government 
steps to ease the financial situation apparently re- 
assured depositors, adds this report, as crowds as- 
sembled at the principal establishments to deposit 
money. Postal savings deposits were said to have 
increased enormously throughout the Empire an‘ 
bankers in Tokio declared that the financial panic 
was virtually at an end. 

A special session of the Japanese Diet will meet 
May 8 to consider the financial proposals of the new 
Government of Premier Tanaka. The chief feature 
of the program, designed to deal with the present 
situation, was outlined April 26 by Finance Minister 
Takahashi, according to a dispatch to the New York 
“Times.” This consists of permission for the Bank 
of Japan to make emergency advances repayable 
within a decade. The Government, Minister Taka- 
hashi is reported as saying, would guarantee the 
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Bank against losses up to 500,000,000 yen (about 
$250,000,000). The exact total of the Government’s 
guarantee would not be determined until the law has 
been effective for a year. 

The anti-clerical attitude of the Mexican Govern- 
ment was further emphasized on April 22, when six 
of the foremost members of the Catholic Episcopate 
were ordered out of the country. It was charged by 
the Government that they were seriously implicated 
in the revolutionary The deported 
churchmen, who crossed the border at Laredo, Texas, 
are the Most Rey. Jose Mora y de Rio, Archbishop of 
Mexico and head of the Church in the republic; the 
Most Rey. Leopoldo Ruiz y Florez, Archbishop of 
Michoacan, and Bishops Salvador Uranga of Cuer- | 
navaca, Ignasio Valdespino y Diaz of Aguascalientes, 
Januarius Anaya of Chiapas and Jose Marie Esche- 
verria of Saltillo. The expulsion of the six prelates, 
with Bishop Pascual Diaz of Tabasco, expelled three 
months ago, and Archbishop Francesco Orozco y 
Jiminez of Guadalajara in hiding, removes all the 
foremost church leaders from activity in Mexico. 
Concurrently with the Government’s move against 
the Episcopate, a strict censorship was established, 
it is stated, over all cablegrams and telegrams. The 
newspapers thus far have abstained from publishing 
other than official information on the train attack in 
Jalisco. The last official act of the Bishops a few 
hours before the Government agents placed them 
aboard the Laredo train was to issue a statement 
denying that the Episcopate had fostered rebellion 
against the Government or that priests, with the 
knowledge and authority of the EXpiscopate, partici- 
pated in the train attack. A Government statement 
on the deportations was issued in Mexico City on 
April 25, according to a dispatch to the New York 
“Times.” The statement said: “After conferences 
with the principal prelates of the Mexican Episco- 
pate, these same prelates, facing grave charges based 
upon undeniable proofs and facing the possibility of 
submitting to trial, agreed to leave the country, no 
doubt to avoid responsibility, and decided to aban- 
don Mexico.” Associated Press reports of the same 
day asserted that large forces of Federal soldiers are | 
pursuing various rebel groups in the State of Jalisco, | 
where the attack on the train occurred and where the 
rebellious movement seems most pronounced. Oper- 
ations against rebels and bandits are also continuing 
in Guanajuato and other central States. 

A serious deficit is also faced by the Treasury De- 
partment of the Mexican regime. To avert it, the 
Cabinet agreed, on April 24, to confer on the Secre- 
tary of the Treasury power “to propose and dictate 
laws and agreements and regulations which he deems 
expedient and to lease property of the nation which | 
may be used for commercial purposes, excepting 
churches, Federal buildings and memorials which 
are covered by the law of 1902.” These plenary 
powers are necessary, said President Calles in a 
statement of April 24, in order to effect a reduction | 
of at least 50,000,000 pesos in this year’s budget. 
The decree provides that foreign debt payments 
under the Pani-Lamont agreement shall be scrupu- 
lously fulfilled, but authorizes Secretary de Oca to 
postpone all domestic debt payments in accordance 
with agreements he will make after negotiations | 
with domestic creditors. 


movement, 
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The Preparatory Disarmament Commission of the 
League of Nations adjourned April 26, after com- 
pleting the first reading of the tentative draft of the 
convention. Little was accomplished by the Com- 
mission other than some clarifying discussion. Presi- 
dent Loudon in his final address urged that a second 
session take place about Noy. 1, at which, he said, 
there must be limitation or reduction of armaments 
The second step, he thought, “must not be taken toc 
soon, for it was necessary for the Governments to 
have time to weigh the situation and reflect and dis 
cuss among themselves. It was also necessary that 
public opinion have time to weigh the situation and 
come to the assistance of the Commission.” The 
work of the Commission, which began its sessions 
March 21, was reviewed by M. Loudon, who said that 
the Commission had reached the end of the first part 
of its work. The differences, he continued, have been 
made plain, and the difficulties exposed, while pub- 
lic opinion has been prepared not to expect wonders 
as the world political situation is not auspicious to 
the work which the committee has had in hand. 
While discussions have shown that at the present 
stage there is no possibility of the adoption of any 
single text, the discussions, he pointed out at the 
same time, have shown what the situation is, and the 
Governments, after reading the minutes of the con- 
ference, can deliberate and converse among them- 
selves and prepare the ground for a second reading 
of the text. The Geneva correspondent of the New 
York “Times” reports M. Loudon as declaring that 
he believed it unnecessary to thank the members of 
the Commission individually for their efforts. He 
added, however, that he felt he was speaking in the 
name of the Commission if he extended thanks to the 
Hon. Hugh Gibson, American representative, who by 
his personality, his open mind and his conciliatory 
attitude had facilitated the work of the committee. 

The text of the tentative draft, says the “Times” 
report of April 26, “is composed of major reserva- 
tions and minor agreements. The limitation of ef- 
fectives has been provided for because practically all 
European countries have conscript armies. For the 
same reason there was no agreement to the limita- 
tion of reserves. There was agreement to the limita- 
tion of air force, for the good reason that the real air 
force lies in trained airmen and in industrial prep- 


_aration which permits the manufacture of planes, 


neither of which can be controlled. There has been 
no agreement on the method of naval limitation be- 
cause Great Britain has a navy and France and Italy 
have not. Control offers an unsurmountable ob- 
stacle because for one thing Italy does not wish any- 
body to know what she is preparing to do. The in- 
direct limitation of armament by the limitation of 
budgets has failed because it is evident that many 


nations evade such limitation simply by the pro- 


cedure of providing themselves with sufficiently big 
budgets to take care of any emergency.” 


The International Economic Conference, to be 


held under the auspices of the League of Nations, 
_will open in Geneva May 4. 


All the important na- 
tions will be represented, Russia having announced 
its intention to attend now that Moscow and Berne 
have reached an agreement on indemnity for the 
family of the Soviet emissary who was shot during 
the Lausanne Conference of 1923. Russia had been 


officially invited, but declined to attend until rela- 
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tions with Berne were re-established, which hap- | 


pened on April 15. The American delegation ap- 
pointed by President Coolidge, is composed of Henry 
Robinson, Norman H. Davis, John W. Cleary, Alonzo 
Taylor and Julius Klein. 


| 


command in the heart of the former realm of the 
Hapsburgs. Victory in Sunday’s elections would, 


_ accordingly, have been of inestimable value to the 
_ cause of Socialism throughout Europe. Though un- 


Eight experts and a sec- | 


retary will accompany the delegation. Basil Miles, | 
who will attend on behalf of the American branch of | 


the International Chamber of Commerce, told the 
Paris correspondent of the New York “Evening Post” 
on April 28 that “the Economic Conference will ven- 
tilate European problems in which business through- 
out the world is showing an intelligent interest. and 
a desire for personal enlightenment. One of the first 
problems that the conference will attack is the irreg- 
ular customs barriers throughout Europe and the fact 
that outside of these barriers the United States and 
Japan, the greatest industrial centres, are located.” 
World problems, such as population, food resources, 
etc., will also be considered at the conference. The 
delegations of other nations which are to attend the 
conference will apparently be as large as that of the 
United States. 


The Central Executive Committee of the Russian 
Soviet at a meeting on April 27 elected its Presidium 
of twenty-seven members headed by six Presidents— 
Michael Kalinin, Gregory Petrovski, Alexander 
Tcherviakoff, Gasamfara Massabekoff, Netirbaj Ay- 
takoff and Faysulla Khodgaeff. The committee, ac- 
cording to an Associated Press dispatch from Mos- 
cow, approved the composition of the Council of 
People’s Commissars, as follows: 


President—Alexis Rykoff. 

Foreign Minister—Georges Tchitcherin. 
War—Clement Voroshiloff. 
Communications—Jan Rudshutak. 

Posts and Telegraphs—Ivan Smirnoff. 
Finance—Nicholas Brukhanoff. 

Commerce—A. I. Mikojan. 

Labor—Basil Shmidt. 

Workers and Peasants—Gregory Ordjonikidse. 
Chairman Economic Council—Valeria Kouibisheff. 
Director of Statistics—Valerian Ossinski. 


Some indication of the military plans of the Soviet 
was given by War Minister Voroshiloff in a speech 
before the All-Union Soviet Congress on April 26. 
In the course of the speech, said a New York “Times” 
dispatch, the War Minister urged that “women, as 
well as men, must undergo some sort of military 
training.” The dispatch said further: “The Soviet 
War Minister hotly denied what he called the Brit- 
ish War Secretary’s ‘fairy tale’ that Russia had the 


largest standing army in the world, with 10,000,000 | 


reservists. The real figure of the forces under arms 
he said was 600,000, of whom 100,000 were perma- 
nent uncommissioned officers.” 

General elections were held in Austria last Sun- 
day, at which Mgr. Seipel, at the head of the Anti- 
Socialist Coalition, kept control of the National Goy- 
ernment, even though hard pressed by the Socialists. 
The anti-Socialists previously had a lead of only 
eight seats in Parliament, and though their majority 
appears to have been reduced, it remains large 
enough, according to the cablegrams, to insure con- 
tinued control. The Socialists claimed a gain of five 
seats. The elections were viewed with concern all 
over Europe, said a Vienna dispatch of April 25 to 
the New York “Times,” “for in reality Socialism is 
making a stand against the gradual spread of Fas- 
cism in the Balkans under half a dozen guises.” This 
report points out that outside of Russia there is no 
nation in which the Socialists have the strength they 








| 


able to win control of the national Government, the 
Socialists again captured all civic offices in the city 
of Vienna. The country districts, however, remained 
decidedly conservative. Because the campaign was 
fought on the issue of Socialism, the minority par- 
ties, notably the Jewish Party, were almost wiped out. 


The end of the revolution in Nicaragua has appar- 
ently been brought appreciably nearer as a result of 
the mediation of Henry L. Stimson, personal repre- 
sentative of President Coolidge. On Mr. Stimson’s 
invitation, three members of the revolting Liberal 
Government are proceeding to Managua, the capital, 
for a peace conference. They are expected to arrive 
to-day. An Associated Press dispatch of April 27 
said: “An air of hopefulness is apparent, in the 
belief that the conference will centre around super- 
vision of the elections by the United States, with the 
object of free and untrammeled expression of the 
people at the polling booths. The plan for a peace 
settlement, as contemplated by Mr. Stimson, is be- 
lieved to include the retention in office of Adolfo 
Diaz, the Conservative President, until Dec. 31 1928, 
yeneral disarmament by both sides, guaranteed par- 
ticipation of the Liberals in the Conservative Gov- 
ernment, and free elections in 1928, guaranteed by 
the United States, if both sides request it.” The 
Conservative Government, it is said, has already ex- 
pressed willingness to lay down arms immediately if 
the coming conference is successful. In Washing- 
ton, according to a dispatch of April 27 to the New 
York “Times,” officials did not look for speedy recon- 
ciliation between the two groups, believing rather 
that considerable discussion might be necessary on 
detailed points. War activities continue in the Cen- 
tral American republic while the Liberal delegates 
were en route. A group of 1,500 Liberals under Gen- 
eral Moncada was reported Thursday within forty 
miles of Managua, with Conservative troops also in 
the vicinity. American airplanes making observa- 
tion flights were fired on several times, but no cas- 
ualties resulted. 


Cable advices from Brussels, under date of April 
27, announced that the Bank of Belgium had low- 
ered its discount rate to 544% from 6%. The 6% 
figure had been operative since Feb. 9 last. This, 
however, was the only change noted, and official 
bank rates at other leading European centres con- 
tinue to be quoted at 7% in Italy; 6% in Austria; 
514% in Denmark; 5% in Paris, Berlin and Madrid; 
414% in London; 4% in Norway and Sweden, and 
314% in Holland and Switzerland. In London the 
open market discount rates were a trifle firmer and 
short bills finished at 3 11-16@334%, against 354@ 
3 11-16%, with three months’ bills at 334%, the same 
as a week ago. Money on call in London was easier 
and the close was at 314%, in comparison with 314% 
the previous week. At Paris the open market dis- 
count rate has been reduced from 334% to 27%. 
In Switzerland, however, there has been an advance 
to 314%, from 3% last week. 


A further gain in gold was recorded by the Bank 
of England in its statement for the week ended April 
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27, namely, £314,736. Gold holdings therefore rose 
to £154,163,109, which compares With £146,372,276 
last year, and with £155,742,064 in 1925. Reserve of 
gold and notes in banking department fell £162,000, 
The pro- 
portion of reserve to liability advanced to 33.44%, 
from 29.11% last week. This week’s percentage is 
the highest since the war. Public deposits declined 
£5,075,000 and “other” deposits £11,691,000. Loans 
on Government securities increased £9,985,000, but 


while notes in circulation rose £477,000. 


loans on “other” securities decreased £26,624,000. 
Note circulation stands at £157,515,000, against 


£141,097,425 in 1926, and £148,586,705 the previous 
year. The Bank’s official discount rate remains un- 
changed at 414%. Below we give a detailed compara- 
tive statement of the different items in the Bank of 
England returns back to 1925: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1927. 1926. 1925. 1924. 1923 
Aprti 27. Aprtl 28. April 29. April 30. May 2 


£ £ £ £ £ 
b137,515,000 141,097,425 148,386,705 125,616,015 124,191,570 


Circulation 
Public deposits . 10,170,000 18,925,367 17,048,096 10,586,588 13,234,545 
Other deposits - - 98,646,000 95,656,654 105,481,216 110,992,284 107,635,894 
Governm't securities 47,941,000 39,495,328 36,851,892 42,632,755 45,359,445 
Other securities.... 42,155,000 67,822,284 76,245,186 74,345,545 70,130,283 
Reserve notes & coin 36,397,000 25,024,851 27,105,359 22,254,517 23,079,330 
Coin and bullion..a154,163,109 146,372,276 155,742,064 128,120,530 127,520,900 
Proportion of reserve 

to liabilities. ...-. 33.44% 21.83% 22% % 18%% 19% 
2 44% 5% 5% 4% 3% 





a Includes beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes Issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issue™ in return for the same amount of gold coin and bullion 
held up to that tine in fedemption account of currency note issue. 


The Bank of France in its statement for the week 
ending April 27 reported a decrease in note circula- 
tion of 340,462,000 francs. Total note circulation 
now stands at 52,209,954,155 francs, compared with 
52,208,222,995 frances in 1926 and 43,049,852,890 
francs the previous year. Advances to the State re- 
mained unchanged at 29,300,000,000 francs. In 1926 
the Government’s indebtedness to the Bank stood at 
35,150,000,000 frances and in 1925 at 23,250,000,000 
francs. Our cablegram also reports no change in 
gold holdings, either in the amount held at home or 
abroad, notwithstanding that the Bank of England 
during the week released the gold it had been hold- 
ing for account of the Bank of France, and it may be 
that some of this gold is destined to remain “abroad,” 
inasmuch as the American Exchange Irving Trust 
Co. yesterday announced that it had received “for 
the account of a correspondent abroad” a shipment 
of gold on the steamship “Mauretania,” amounting 
to $6,000,000, and rumor later in the day had it that 
this was really gold belonging to the Bank of France, 
though no confirmation of this could be obtained. 
Other changes of importance in the Bank of France’s 
return this week were: Silver increased 36,000 
frances; bills discounted, 851,366,000 franes; Treas- 
ury deposits, 101,598,000 franes; general deposits, 
2,030,487,000 frances. Trade advances showed a de- 
crease of 57,694,000 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and with corresponding dates in 
1926 and 1925 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















for Wank — Status as of. —_— 
or Week. April 27 1927. April 29 1926. April 30 1925. 
Gold Holdings— Francs. Francs. F Francs "Pramas ‘ 
I WERNCS. ....cce< Unchanged 3,683 ,544,443 3,684,088,.215 3,681,941,211 
[a Unchanged 1,864,320,907 1,864,320,907 1,864,320.907 
iiicnéneses« Unchanged 5,547 865,350 5.548.409.123 5.546,262.1 19 
rn Ine 36,000 341,339,073 333,882,123 317,007,489 
Bills discounted - - - -Inc.851,366,000 3,020,933,088 4,189,652,794 5,959.290.642 
Trade advances----Dec. 57,694,000 1,685,574,717 2,412,945,199 3.019.686.445 


Note circulation. ~.Dec340,462,000 52,209,954,155 
Treasury deposits__Inc.101,598,000 116,916,161 
General deposits. -Inc.2,030,487,000 6,874,140,632 
Advances to State... Unchanged 


52,208,222 995 
36 473,843 
2,790,893 320 


29,300,000,000 35,150,000,000 


ee 


43,049 852,890 
28,320,666 
2,077 036,021 
23,250 000,000 
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The German Reichsbank in its statement as of 
April 23 reported a decline in note circulation of 
254,155,000 marks. Other daily maturing obliga- 


— 


tions, however, expanded 151,752,000 marks, though 
other liabilities fell off 6,942,000 marks. Total note 
circulation now stands at 3,146,678,000 marks, 
against 2,645,936,000 marks last year, and 2,022,- 
118,000 marks on April 23 1925. On the asset side of 
the account, gold and bullion decreased 427,000 
marks, and deposits abroad 139,400 marks. Silver 
and other coin increased 10,523,000 marks, while ad- 
off 37,218,000 marks. investments re- 
main unchanged. Other rese 18,995,000 
marks and notes on other German banks increased 
2,760,000 marks. Reserve in foreign currencies ex- 
panded 9,985,000 marks, but bills of exchange and 
checks fell off 110,963,000 marks. Gold holdings 
now are 1,850,337,000 marks, compared with 1,491,- 
138,000 marks in 1926, and 1,004,098,000 marks the 
3elow we give a detailed compara- 
tive statement back to 1925: 


REICHSBANK’'S COMPARATIVE 
Changes for 


vances fell 


assets 


plevious year. 


STATEMENT 


Week April 23 1927. April 23 1926. April 23 1925. 
Assets Reichsmarks. Reichsmark Reichsemarks Retchsmarks. 
Gold and bullion --.-.- Dec. 427,000 1,850,337,000 1,491,438,000 1,004,098,000 


Of which depos. abr'd_- Dec. 139,400 
Reserve in foreign currinc. 9,985,000 
Bills of exch. & checks.Dec. 110,963,000 
Silver & other coin_._Inc. 10,523,000 
Notes on oth. Ger. bksInc. 2,760,000 
pS ee Dec. 37,218,000 
Investments_._....-- Unchanged 

Other assets 18,995,000 

TAalAltites— 

Notes in circulation. .Dec. 254,155,000 
Otb.daily matur.oblig.Inc. 151,752,000 
Other liabilities... --. Dec. 6,942,000 


101,248,600 
172,054,000 
1,674,045 ,000 
113,765,000 
21,740,000 
16,035,000 
92,890 ,000 
548,665,000 


260 386 000 
256,276,000 
1,161,072,000 
100 626,000 
34,979,000 
7,567 000 
89,022,000 
1,089,779 ,000 


128,937,000 
334,699,000 
1,266 653,000 
66,427,000 
27,299,000 
5,958,000 
199,901,000 
1,411,659,000 


3,146,678,000 
791,392,000 
182,280,000 


2,645,936 ,000 
1,055,607 ,000 
169,443,000 


2,022,118,000 
974,637,000 
975,577,000 





Continued expansion in rediscounting operations 
proved the feature of the Federal Reserve Banks’ 
weekly statements issued at the close of business on 
Thursday. According to the report for the banks 
as a group, rediscounts of paper secured by Govern- 
ment securities increased $9,800,000. “Other” bills 
expanded $19,300,000, and consequently total bills 
discounted for the week expanded $29,100,000. There 
was a decline in holdings of bills bought in the open 
market amounting to $5,500,000. Holdings of Gov- 
ernment securities were diminished $14,500,000. 
Total bills and securities (earning assets) moved up 
$9,400,000, while deposits expanded $14,200,000 and 
member bank reserve accounts $19,900,000. Federal 
Reserve notes in actual circulation were reduced 
$11,500,000. A gain in gold of $5,500,000 was re- 
corded. At New York, additions to gold holdings 
totaled $29,000,000. Rediscounting of all classes of 
paper increased approximately $29,000,000, but open 
market purchases of acceptances fell off $500,000. 
Total bills and securities rose $16,000,000, while de- 
posits were also larger, mounting $45,900,000, while 
member bank reserve accounts revealed a gain of 
$48,700,000. These changes, however, had compara- 
tively little influence on the reserve ratio, which 
remained unchanged, viz., 79.5% for the System asa 
whole, and declined only 0.5%, to 86.3%, at the New 
York institution. 


Last Saturday’s return of the New York Clearing 
House banks and trust companies revealed another 
addition to surplus, with increases in both loans and 
deposits. The loan item expanded $21,585,000, while 
net demand deposits increased $20,058,000, to $4,476,- 
650,000, which is exclusive of Government deposits 
to the amount of $43,302,000, a falling off in the lat- 
ter item for the week of $6,460,000. Time deposits, 
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on the other hand, showed a contraction of $701,032,- 
000. There were increases in the following items: 
Cash in own vaults of members of the Federal Re- 
serve Bank $2,355,000, to $42,889,000 (this does not 
count as reserve); State bank and trust company 
reserves in own vaults, $171,000, and reserves kept 
by these institutions in other depositories, $391,000. 
Member banks added to their reserves in the Reserve 
institution the sum of $22,981,000, which operated to 
increase excess reserve, notwithstanding the expan- 
sion in deposits. Excess reserves rose to $22,290,270, 
from $1,115,450 a week earlier. These figures re- 
garding excess reserves are on the basis of legal 
reserve requirements of 15%, against demand depos- 
its for member banks of the Federal System, but do 
not include $42,889,000 held by these member banks 
on Saturday last. 


The money market remained easy during most of 
the past week, continuing the trend established in 
the previous week. The rate for demand loans 
against Stock Exchange collateral ruled at 4% until 
Friday morning. In the “outside” market, that is, 
outside the New York Stock Exchange, call rates 
were down to 584% on Wednesday and again on 
Thursday, with funds freely offered. Renewals yes- 
terday were also arranged at the 4% rate, but toward 
noon, on calls by the banks of $25,000,000, the rate 
advanced to 414% and later to5%. This marks the 
first time since Feb. 25 that the demand rate reached 
the latter figure. The stiffening was attributed to 
preparations for month-end settlements. Time funds 
also were easy most of the week, with transactions 
arranged chiefly at 444@4%4%. <A few short-term 
loans were put through Wednesday at 4%. A fur- 
ther increase in brokers’ loans by the New York re- 
porting member banks of the Federal Reserve Sys- 
tem was shown in Monday’s statement. The gain 
over the previous week was $15,508,000, carrying the 
total to a new high for the year. Expansion in these 
loans has been in progress, with few interruptions, 
since the middle of February. 


As to specific rates for money, call loans this week 
covered a range of 4@5%, although as a matter of 
fact the call market was practically stationary during 
the greater part of the week. For the first four days 
—Monday, Tuesday, Wednesday and Thursday—all 
loans on call were negotiated at 4%, which was the 
only rate named, and the renewal basis for this entire 
period. On Friday a brief flurry of firmness inciden- 
tal to preparations for the approaching month-end 
settlements, sent the quotation up, as already stated, 
to 5%, but the low was still 4% and 4% the renewal 

ate. 

Time money was in plentiful supply and in the lat- 
ter part of the week there was a disposition to lower 
rates, at least for the shortest periods. Sixty day 
money declined to 444@424%, against 434%; ninety 
days continued at 434% and four, five and six months 

Trading 





at 424@414%, the same as a week ago. 
was narrow and the market dull and listless. 

Commercial paper was in fairly active demand, but 
as offerings continue limited the turnover was of very 
moderate proportions. Quotations have not been 
changed from 4@ 414% for four to six months’ names 





of choice character, with names not so well known still | 


requiring 4144@4%%. Local and 
were in the market as buyers. 


country 


banks | 


Banks’ and bankers’ acceptances ruled at the levels 
previously current. The tone of the market was 
steady, but trading continues dull and devoid of news 
features. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
remains at 334%. The Acceptance Council makes 
the discount rate on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
3°4% bid and 314% asked for bills running 30 days; 
334% bid and 354% asked for 60 days and 90 days; 
374%% bid and 334% asked for 120 days, and 4% bid 
and 374% asked for 150 and 180 days. Open market 
quotations follow: 

SPOT DELIVERY. 


96 Daze. 60 Deys. 30 Duys 

eee CN GEN. occ cttcncconcucnccas 3% 3h 3% «3% 3% E@3% 
FOR DELIVERY WITHIN THIRTY DAYS 

FE TEE Se EC er ee ee ee rT 3% bid 

Eligible non-member bamks...._.._.__._- eee ee ...-8% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE 
APRIL 29 1927, 


BANKS IN EFFECT 














Paper Maturing— 
|After 90| After 6 
Days, but but 
W&kia 90 Days. Wtthin 6|Wahin 9 
PEDERAL RESERVE Mouths | Months. 
BANK. _ 
Com'retal} Seewured 
Agrt'l &\by U. 8.\Bamters’| Trade | Agricul.*| Agricul’i 
Livestock; Goverm't| Accep- | Accep- and and 
Peper. | Obitga- | tamces. | tances. | Lteesteck| Livestock 
8.46.8. tous. Paper. Paper. 
NE ti micne kn aeabe 6 6 4 4 4 4 
- Ses a 8 4 4 4 4 
Philadelpbia._...____. 6 4 4 4 7 4 
- eae 7 é 4 4 4 4 
aT 6 4 4 4 4 4 
A iit. .tcecawends é * 4 q 4 4 
Chicago « 4 4 4 4 q 
4 . 4 4 q a 
4 . qd q 4 4 
4 é 4 4 a =e 
4 4 4 4 4 4 
4 « - 4 ‘4 4 


























* Including bankers’ aeeeptances drawn for an agricultural purpose and secured 
by warehouse receipts, &e 


Quiet strength has characterized dealings in sterling 
exchange the preseat week. As a result price levels 
have been well maintained and demand bills sold 
throughout the week within a range of 4.85 1-16@ 
4.85 5-16, although the volume of business passing 
was moderate. Generally speaking. the week was a 
dull one with sterling neglected and attention concen- 
trated on the violent gyrations occurring in Italian 
lire. The spectacular rise in this currency exercised 
a sentimental effect on other branches of the foreign 
exchange markets, and the strength of sterling came 
as somewhat of a surprise to market observers. At 
4.8514, demand bills are well above the quoted rates 
that were prevalent when the Bank of England’s 
discount rate was lowered last Thursday, and only 
a small fraction under the high point of the current 
year. Belief is growing, however, that industrial 
conditions in Great Britain are on the mend and 
likely to show still more pronounced improvement in 
the not distant future. Expectations that the New 
York Federal Reserve Bank will lower its reserve rate, 
thereby repeating the action of the Bank of England, 
seems to be disappearing, and large operators are 
now settling down to await further developments in 
the economic and financial] field. There was very little 
business transacted on Friday (yesterday) owing to 
the close approach of the May Day holiday, which is 
quite generally observed in England and on the 
Continent. 

As to quotations in greater detail, sterling exchange 
on Saturday last was slightly firmer; demand bills 
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advanced fractionally and ranged between 4 85 1-16 
and 4.851% and cable transfers at 4.85 9-16@4.8554; 
trading, however, was not active. On Monday there | 
was a further gain to 4.8514@4.85 7-32 for demand | 
and to 4.8554@4.85 23-32 for cable transfers; this | 
was partly in sympathy with the strength in the lire | 
market. Increased firmness sent prices for demand 
on Tuesday up to 4.85 3-16@4.8514 and cable trans- 
fers to 4.85 11-16@4.8534; nevertheless, the volume 
of business transacted was not large and the advance 
seemed to be, in some measure at least, due to sen- 
timental considerations. Wednesday’s market was 
quiet but firm, with demand bills at 4.8514 (one 
rate) and cable transfers at 4.8534. A slight ten- 
dency to reaction marked dealings on Thursday, and 
the range was a trifle lower, at 4.8514@4.85 5-16 for 
demand and 4.8534@4.85 13-16 for cable transfers. 
On Friday firmness prevailed, and demand ruled at 
4.85 5-16 (one rate) and cable transfers at 4.85 13-16. 
Closing quotations were 4.85 5-16 for demand and 
4.85 13-16 for cable transfers. Commercial sight 
bills finished at 4.85 3-16, sixty days at 4.81 3-16; 
ninety days at 4.79 1-16; documents for payment 
(sixty days) at 4.81 7-16, and seven-day grain bills 
at 4.84 15-16; cotton and grain for payment closed 
at 4.85 3-16. 

Gold imports at New York for the period from 
April 21 to April 27, according to the Federal Reserve 
Bank, were $428,000, of which $400,000 came from 
Peru. The exports for the same period were $411,000 
chiefly to Mexico and the Straits Settlements. The 
American Exchange Irving Trust Co. announces 
that it has received for the account of a correspondent 
abroad a shipment of gold on the steamship Maure- 
tania,’ amounting to $6,000,000. The Canadian gold 
movement appears to have culminated for the mo- 
ment. The Bank of England reported purchases of 
$103,000 in gold bars and exports of £15,000 in 
sovereigns to Spain. Repayment of the Bank of 
France’s debt to the Bank of England has been for- 
mally consummated, but the gold released does not 
yet appear in the return of the Bank of France. 


Interest in Continental exchange circles was again 
confined to a very large extent to the erratic move- 
ments in Italian lire. As a matter of fact, the wild 
gyrations in this currency held the attention of oper- 
ators to the exclusion of almost all other considera- 
tions. Under the impetus of a wave of speculative 
buying, the lire shot up to 5.66144—an advance of 
30 points in the space of a few hours. Another ele- 
ment entering into this unprecedented strength was 
the shortage in lire, which is explained not only by 
speculative demands, but by tourist requirements, 
falling off in Italian imports and the fact that the 
Italian Government has been securing large sums 
here through foreig1 loans. As the Government 
automatically takes over the foreign currency pro- 
ceeds of these loans, it stands to reason that the 
Goverament is the only source from whence supplies 
of lire can be obtained. The rise was regarded as 
the more noteworthy, coming as it did after a steady 
advance over a protracted period and without the 
stimulating influence of some special development. 
However, after a brief but hectic interval of strength, 
profit taking sales and selling for account of the 
Italian Government promptly brought about a set 
back and the quotation dropped to 5.231, with the 


either the buying or selling; but it is quite generally 





understood that interests acting for the Government 


were at the bottom of a substantial proportion of the 
selling. Although talk persists of the permanent 
stabilization of the lire, few believe that the action 
in this direction will be attempted for quite some 
time; certainly not until it has been possible to note 
the effect of the present trend on Italian trade and 
industry. 

The remainder of the major European currencies 
remained virtually motionless. French franes again 
ruled the entire week at 3.9034 for sight bills, not- 
withstanding persistent rumors that the stabilization 
policy of the Bank of France was about to be changed 
to permit of an advance in the French rate. Most of 
this talk is based on belief that French interests will 
not tolerate so wide a differential between the franc 
and the lire, in favor of the latter. Partly for this 
reason, speculative buying of franc futures last week 
attained quite active proportions, in the hope that 
the official rate was to be raised. German and 


Austrian exchanges were inactive but steady. Greek 
currency remains steady at around 1.32%. In the 


minor Central European group no changes of moment 
occurred, and the market was nervous and irregular 
with a tendency to slightly lower levels. 

The London check rates on Paris closed at 124.02, 
comparing with 124.01 a week ago. In New York 
sight bills on the French centre finished at 3.9034, 
(unchanged); cable transfers at 3.9134, (unchanged) , 
and commercial sight bills at 3.8934, (unchanged). 
Antwerp franes, which were unaffected by the re- 
duction in the Belgian bank rate, closed at 13.89% 
for checks and at 13.9014 for cable transfers, against 
13.90 and 13.91 a week earlier. Final quotations for 
Berlin marks were 23.69 for checks and 23.70 for 
cable remittance:, the same as a week ago. Austrian 
schillings were not changed from 14%. Italian lire 
finished at 5.291% for bankers’ sight bills and at 5.30% 
for cable transfers. This compares with 5.25 and 
5.26 the preceding week. Exchange on Czecho- 
slovakia closed at 2.962%, (unchanged); on Poland at 
11.50, (unchanged); on Finland at 2.52%, (un- 
changed), and on Bucharest at 0.63, against 0.65 a 
week ago. Greek exchange finished at 1.32 for checks 
and at 1.33 for cable transfers. 


Movements in the former neutral exchanges were 
singularly devoid of interest. Holland guilders re- 
mained steady, but unchanged at around 40.00. 
Swiss frances have been stationary around 19.22@ 
19.2214. Even the Scandinavian group, one-time 
speculative favorites, ranged within a point or two. 
Spanish pesetas proved the exception and advanced 
sharply, although without any specific activity to 
account therefor. The range was 17.44 to 17.64. 

Bankers’ sight on Amsterdam finished at 40.00%, 
against 39.99; cable transfers at 40.0114. against 
40.00, and commercial sight bills at 39.9914, against 
39.98 last week. Swiss frances closed at 19.221% for 
bankers’ sight bills and at 19.23% for cable transfers, 
in comparison with 19.22 and 19.23 a week ago. 
Copenhagen checks finished at 26.66 and cable 
transfers at 26.67, against 26.664 and 26.67%. 
Checks on Sweden closed at 26.76 and cable transfers 
at 26.77, against 26.79 and 26.80, while checks on 
Norway, which had dipped slightly on news of bank 
liquidation in Norway, rallied and finished at 25.82 





close around 5.30. It was reported that the Italian 
National Institute of Exchange took no part in 


| with cable transfers at 25.83, against 25.80 and 25.81 
‘the week before. Closing rates on Spanish pesetas 
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were 17. 59 ) for checks “— 17.60 for cable transfers, 
as compared with 17.49 and 17.50 last week. 


In the South American exchanges, also trading was 
at a minimum, although quotations were steady, and 
slightly above those prevailing a week ago. Argentine 
paper pesos elosed the week at 42.32 for checks and 
at 42.37 for cable transfers, against 42.26 and 42.31, 
while Brazilian milreis finished at 11.82 for checks and 
at 11.83 for cable transfers, 2s compared with 11.79 
and 11.85 last week. Chilean exchange closed 
12.02, against 12.03, while Peru finished at 3.64, 
against 3.63 the preceding week. 

As to the Far East, developments have been less 
sensational than io other recent weeks. Japanese yen 
displayed a tendency to recovery, although quota- 
tions remaiced well below those of the previous week. 
An advance to 48.00 occurred early in the week, but 
this was replaced by another accession of weakness 
and the quotation dropped to 4714. This was again 
based on banking troubles, and the recovery was in 
response to news that the Japanese Cabinet had 
approved the emergency measure which guarantees 
the Bank of Japan’s loans to banks in difficulties. 
It is felt however that the real test of the whole 


situation will come after the expiration of the 
moratorium. Hong Kong closed at 4954@49%, 


against 501 
234 @62 1%: 
nol 


<@50 5-16; Shanghai at 62@63, against 

Yokohama at 4734@47%, against 
30; Manila 4914@497% (unchanged); Singapore, 
614@563%, against 5614@5614; Bombay, 361%@ 
ron against 3614@3614, and Calcutta 36144@ 
3614, against 36 1-8@3614. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 23 1927 TO APRIL 29 1927, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 


| 
Country and Monetary. Value tn Untted States Money. 


Unt. 




















\April 23. April 25. April 26. April 27. April 28.April 29. 
EUROPE— | 3 | $ b3 $ j $ $ 
Austria, -chilling -.. | .14076 .14091 -14063 | .14070 .14083 .14075 
Belgium, belga__.---| .1390 | .1390 -1390 .1390 .1390 .1390 
Bulgaria, lev__-_-. ~~ 007230 | .007250 , .007269 .007236 | .007250 .007230 
Czechoslovakia, krone) .029615 | .029612 | .029618 | .029617 | .029614 | .029614 
Denmark, krone__.-.| .2667 | .2667 | .2667 | .2666 -2666 -2666 
England. pound ster 
A ae 4.8557 4.8564 8570 4.8573 4.8572 4.8572 
Finiend. markka.- - .- -025209 | .025213 | 02: 5212 | 025207 | .025206 , .025207 
France, frane_____. - | 0392 | .0392 | .0392 | .0392 -0392 0392 
Germany, reichamark | .2370 | .2370 | '2370 | .2370 | .2370 .2370 
Greece, drachma_-. -013314 | .013323 | .013328 | .013309 | .013292 | .013289 
Holland, guilder-_--. 4000 4000 .4000 | 4001 | 4001 | .4001 
Hupgary, pengo .. .1747 .1746 | .1746 } .1747 .1748 | .1746 
2 a 0527 -0557 .0549 | .0526 | 0536 } .0532 
Norway, krone-_----. -2581 -2582 -2583 | .2581 | «2581 -2581 
Poland, sloty._...-.. ; .1149 -1148 -1142 | .1140 | -1140 | -1147 
Portugal, escudo___. | .0511 -0512 | -0513 | .0511 |} .0512 | 0511 
Rumania, leu ------ -006391 | .006415 | .006436 | .006450 | .006256 | .006281 
Spain, peseta______- -1745 -1761 -1758 1755 | -1765 | .1763 
Sweden, kruna___.__.| .2678 .2678 .2677 2676 -2676 | .2676 
Switzerland, franc...| .1923 -1923 -1923 1923 | .1923 | .1923 
Yugoslavia, dinar _-_- -017576 | .017579 | .017584 | .017580 | .017576 | .017582 
ASIA— | | | 
China— } 
Chefoo, tael._.... .6500 .6448 6454 6442 6442 | .6421 
Hankow, tael__-_- 6388 6358 .6371 6346 6350 | .6325 
Shangha!, tael._...| .6200 6151 -6166 .6159 -6163 .6163 
Tientain, tael_-_-_-_-. -6542 .6490 .6500 .648 3 .6488 6495 
Hong Kong, dollar.| .4978 4945 4952 4948 4941 | 4946 
Mexican dollar_...| .4566 4531 4534 4531 4528 4538 
Tientsin or Petyang, 
a 4408 4379 4383 4388 -4383 | .4379 
Yuan, dollar----- .4383 4350 4354 4358 4354 | .4350 
{ndia, rupee...---.-- 3611 .3610 .3612 3610 .3608 | .3608 
SS aS 4733 4730 4722 4735 A741 | .4766 
Singapore(S.8.), dollar) .5596 .5596 5596 .5598 5596 | .5598 | 
NORTH AMER.— } 
Canada, dollar_....- 1.001264 {1.001421 |1.001611 1.001597 (1.001538 1.001115 | 
Cube, pemo.......... 11.000406 |1.000406 |1.000031 1.000406 1.000281 1.000063 
Mexico, peso.......- .467500 | .467500 | .466900 | .467333 | .466667 | .466667 
Newfoundland, dollar .998750 | .999031 | .999188 | .999063 | .998781 | .998563 
SOUTH AMER.— | | 
Argentina, peso (gold) .9618 9615 9615 .9616 .9617 | .9618 
Brazil, milreis......- -1180 -1180 .1180 -1180 -1180 | 1179 
Chile, peso. ......... 1203 .1203 -1204 1204 1202 1201 
Uruguay, peso.....-.- ‘1.0230 1.0227 1.0182 1.0183 1.0172 1.0149 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 


gained $4,2 10, 404 net in cash as a result of the 
currency movements for the week ended April 28. 
Their receipts from the interior have aggregated 
$5,047,204, while the shipments have reached $836,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into | Out of | Gain or Loss 
Week Ended April 28. | Banks. Banks. | to Banks. 
Banks’ interior movement_...._.-- | $5,047,204! $836,890 Gain $4,210 404 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, | Monday, 


Tuesday, 
April 23. | April 25. 


Thursday,| Friday, 
April 26. 


April 28. | A pril 29. 


Wednesd'y, 


Aggregate 
April 27. 


for Week. 








$ $ $ $ $ 3 
89,000,000 vail anheaalioss 88,000,000! 84,000,009! 96 ,000,000'Cr. 530,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Cles ing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amvunt of bul- 
lion in the principal European banks: 


April 28 1927. 
Banks of— ahaa 
Gold. Silver. 





April 29 1926. 


Total. Gold. zz Silver. 


£ 





| Total. 





£ £ £ 
54,163,109 146,372, nal, 146, 372,276 
13,680,000 160. 980,268 147,363,529, 13,320,000 160,683,529 

c994,600 88,449,020 58,003,400 994,600 58,998,000 
27,738,000 131,561,000 101 475,000 26,556,000 128,031,000 


£ 
England -- 154,163,109 
France_-___| 147,300,268 
ew . bS87 454,420 
Spain__.__ 103,823,000 


Italy 45,899,000 4,258,000 50,157,000 35,702,000, 3,418,000 39,120,000 
Nether! ‘ds.| 34,918,000 2,300,000 37,218,000 35,700,000 2,145,000 37,845,000 
Nat. Begl_| 18,124,000 1,150,000 19,274,000 10,954,000, 3,651,000 14,605,000 
Switzerl'’d_| 18,390,000 2,822,000 21,212,000 16,727,000, 3,591,000 20,318,000 
Sweden...) 12,349,000 ecowaa| 12,000 000) La: tGE OU ecsewece 12,747,000 
Denmark | 10,712,000 812,000 11,524,000 11,622,000 860,000 = 4 000 
NorwaK._. S.100ee 8s hw wee 8,180,000 8,180,000; -...--.-- 180,000 











Total week 641,312, 797 53,754,600 695 067, 397 584, 846, 205 ) 


54,535,600 639,381,805 
Prev. week 640,856,641 53,77° 600 694,630,241 583,774,377 


54,589,600 638 363,97 7 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany ar? 


exclusive of gold held abroad, the amount of which the present year is £5,062,430. 
c As of Oct. 7 1924. 








President Coolidge on American Foreign Policy, 

President Coolidge’s speech on Monday evening at 
the dinner of the United Press Association in this 
city was devoted, in the main, to a discussion of cer- 
tain immediate aspects of American foreign policy. 
What he had to say on that subject was prefaced by 
some observations on the American press, in the 
course of which, while commending the press for the 
fullness and accuracy of its news and the freedom 
of its editorial comment, he nevertheless uttered a 
warning against the dangers of “constant criticism 
and misrepresentation of foreign peoples” and “ma- 
licious and misleading partisan attacks on the con- 
duct of our own Government in its efforts to defend 
American rights when they are threatened or in- 
vaded in foreign countries.” 

European comment on this part of the speech, as 


transmitted in cable dispatches from London and 
| Paris, has seemed to perceive in Mr. Coolidge’s re- 


marks a covert rebuke of newspaper criticism of the 
Administration, and a plea for newspaper support of 
the Government, whatever the party attitude of a 
newspaper may be. A careful reading of the speech 
hardly sustains such a construction. If Mr. Cool- 
idge resents the tone of newspaper discussion regard- 
ing his recent course with Mexico, Nicaragua or 
China, his New York speech affords no evidence of 
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it. What he warned against was the harmful influ- 
ence of “malicious and misleading partisan attacks” 
on the Government; in other words, editorial com- 
ment or alleged news which ignores facts or falsifies 
them, distorted versions of events skillfully com- 
pounded of truth and error, and imputations of un- 
worthy motives. Of such unethical conduct the bet- 
ter cla.s of American newspapers have been, on the 
whole, remarkably and commendably free. 

Unfortunately, it has not always been easy to 
draw the line clearly between criticism of the Ad- 
ministration, as represented particularly by the 
President, and criticism of the Government as a 
whole. The evolution of the President as a party 
leader, intimately concerned with the machinery of 
elections and with the distribution of rewards for 
party service, has done much to obscure the Consti- 
tutional conception of the President as the elective 
head of the nation for the time being, and has often 
involved the President personally in controversies 
from which, in a proper view of the case, he should 
have been kept free. Considering the difficulties 
which such a confusion of functions presents, the 
American press has contrived to steer its course with 
a good deal of skill, preserving its constitutional 
right of free utterance while recognizing the consti- 
tutional independence of the Presidential office. It 
would have been out of harmony with Mr. Coolidge’s 
character for him to ask, even indirectly, that the 
right of open criticism of Government acts should 
be restricted. His admonition was directed against 
statements which, in whatever light they may be 
viewed, are malicious or untrue. 

The portions of the speech relating to foreign af- 
fairs dealt with China, Mexico and Nicaragua. With 
regard to China Mr. Coolidge only reiterated what 
he has already several times said. The United States 
has no aggressive designs in China. The American 
forces in China are there “to do what China itself 
would do if peace prevailed,” namely, to protect 
American citizens against a lawlessness which China 
at the moment is unable to control. “Ultimately,” 
Mr. Coolidge declared, “the turmoil will quiet down, 
and some form of authority will emerge which will, 
no doubt, be prepared to make adequate settlement 
for any wrongs we have suffered.” The latest dis- 
patches from China have confirmed the wisdom of 
this policy. As long as the diplomatic representa- 
tives in that country are uncertain about the precise 
status of the Nationalist movement, or unable to 
learn the exact truth about the rumors of alliances 
and deals between the various factional leaders, the 
United States will best serve the interests of the 
Chinese people by holding to an independent course, 
abstaining alike from unnecessary show of force on 
its own part and from co-operation with other Pow- 
ers in what might easily develop into a coercive 
policy. 

What was said about Mexico puts our relations 
with the Calles Government in a distinctly more 
hopeful light. Mr. Coolidge gave forcible reasons 
for thinking that the question of the right of Mexico 
to confiscate American property, if such were really 
its intention, could not very well be arbitrated with- 
out seeming to waive, tentatively at least, the sound 
principle that private property is not to be taken 
without just compensation. The better method of 
reaching a settlement, Mr. Coolidge pointed out, 
was that of negotiation, and in that direction he was 





able to announce what appears to be an encouraging 
advance. “I am glad to report,” he told his hearers 
of the United Press, “that the Mexican Ambassador 
has recently declared to me that she (Mexico) does 
not intend to confiscate our property, that she has 
shown diligence in capturing and punishing those 
who have murdered our citizens, and expressed the 
wish, which we so thoroughly entertain, of keeping 
cordial and friendly relations.” With this attitude 
prevailing, it should be possible before long to reach 
an understanding which will remove our relations 
with Mexico from the field of controversy. The cor- 
dial reception which is reported to have been given 
to Mr. Coolidge’s speech by the Calles Government 
augurs well for the success of such negotiations as 
the two Governments may undertake. 

Far the most important part of Mr. Coolidge’s 
speech, however, related to Nicaragua and the 
smaller States of Central America. After a brief 
reference to the recent disorders in Nicaragua, and 
the dispatch of Henry L. Stimson, former Secretary 
of War, as a special agent to gather further infor- 
mation, Mr. Coolidge declared that “toward the Gov- 
ernments of countries which we have recognized this 
side of the Panama Canal we feel a moral responsi- 
bility that does not attach to other nations. We 
wish them to feel that our recognition is of real 
value to them, and that they can count on such sup- 
port as we can lawfully give when they are beset 
with difficulties. We have undertaken to discour- 
age revolutions within that area and to encourage 
settlement of political differences by the peaceful 
method of elections. . . . It is a curious circum- 
stance that some of those who have been willing to 
have us take mandates over far-off countries in Asia. 
where we have no interest that does not attach to all 
humanity, are most critical when we are attempting 
to encourage the maintenance of order, the continu- 
ity of duly established government, and the protec- 
tion of lives and property of our own citizens under 
a general reign of law in these countries that are 
near at hand and where we have large and peculiar 
interests.” 

Very likely this declaration is being given an un- 
due significance. In some quarters it is taken as 
implying a further development of the Monroe Doc- 
trine, not in the form of extending the doctrine to 
countries to which it has not hitherto been held to 
apply, but by giving to the doctrine a new and more 
immediate force in the case of the States which lie 
between the United States and the Panama Canal. 
In the case of Nicaragua, the United States has the 
right to construct an inter-oceanic canal across the 
country, and to build a naval base, for which it has 
paid $3,000,000. There seems little likelihood that 
the construction of a canal will soon be seriously 
considered, but the right itself is equally unlikely to 
be surrendered. Yet there appears no warrant for 
assuming that the special “moral responsibility” 
which Mr. Coolidge imputes to the United States 
involves, even in his mind, anything akin to a protec- 
torate over the countries referred to. It probably 


means no more than that the United States, as far 
as its foreign policy is concerned, cannot be indif- 
ferent to what is going on in the internal affairs of 
the States this side of the Panama Canal, whenever 
anything develops that seems to threaten American 
interests and American rights. In other words, that 
domestic disorder in countries near to the Canal 
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constitutes a jeopardy of which the United States 
will feel compelled to take notice. 

It would be improper to assume that Mr. Coolidge, 
who has resolutely insisted upon keeping the United 
States out of entangling situations in other parts of 
the world, has in mind an imperialistic program in 
Central America. What seems clear, on the other 
hand, is that Nicaragua and its neighbors have come 
to represent, to Mr. Coolidge’s mind, a special sphere 
of American influence, primarily because of their 
nearness to the Panama Canal, but also because of 
certain territorial rights which the United States 
has acquired in Nicaragua. There will be no sound 
incentive for pushing such influence further if its 
exercise Shall result in insuring to the countries con- 
cerned the peaceable political life which they have 
often seemed to lack. 








Principles vs. Policies in Political Campaigns. 

Before Congress meets again campaigns for the 
nominations for President will be well under way. 
Sectionalism will rally round its prospective stand- 
ard bearer. Parties will seek for the winning plank 
in a lengthy platform. And the people will pursue 
their customary vocations hoping that the coming 
session will not make the life of the business man 
any harder than it is at present. Chameleon-like, 
politics will strive to take on the color of the most 
opportune theory of progress and prosperity. If 
good times extend over into the mid-year of 1928, 
policies of negation will diminish; if hard times 
begin to press down, there will be wailing prophets 
everywhere. Drowning men catch at straws and 
hard-pressed farmers grasp at Governmental policies 
which promise relief. It is a condition so far from 
the implications of the Constitution, that the 
“Founding Fathers,” if brought to earth again, 
would scarcely recognize the fundamental principles 
upon which they founded a Government. 

Principles endure, though they may be obscured ; 
fallacies perish by their very nature. It may be idle 
even to speculate upon the issues of a campaign that 
has hardly begun. But these issues, in part, are 
forming, if we could only discern them. And, follow- 
ing precedent, they are more likely to concern poli- 
cies than principles. For instance, we read in the 
news that the cohorts of the Mid-West are arming 
for another struggle to secure farm relief. We read 
that in the Far West the proponents of the Boulder 
Dam project will press on until victory is obtained. 
And also we read vague hints of slaughter and covert 
threats at political annihilation. Then, it is said, a 
cabalistic union is to be cemented between the agri- 
culturists of the West and South. “For Corn and 
Cotton” is to be the battle-cry! Suppose ultimately 
a bill similar to the McNary-Haugen measure, 
through this form of expediency is enacted. What 
relation has it to individual rights under a limited 
form of government? The President in his veto 
message called the bill he vetoed “economic folly” 
and that’s what it is to any unprejudiced mind. And 
it is economic folly born of political expediency. It 
may debauch Government, if enacted, but can change 
no fundamental principle thereof. And it may help 
or harm the farmer, but can change not at all the 
primal force of supply and demand. 

Had there been no war, had war had no aftermath, 
had the last fifteen years flowed along normally, 
good years and lean years for the farmers, this farm 





relief question naturally would not have appeared 
to corrupt politics and bedevil the Government. But 
agriculture and Government existed before this un- 
fortunate period and will exist afterward, in essence 
and in principle practically unchanged. Could any- 
thing more clearly illustrate that by means of this 
farm relief measure and similar ones we are making 
the Government a vehicle and agency of reform? 
That we are pitting an artificial law against a nat- 
ural one? That we are eclipsing great and abiding 
principles of political rule in a free Government by 
policies that are here to-day and gone to-morrow? 
That we are making opportunism the balancing pole 
of a tight-rope walker to get across from one Admin- 
istration to another? That the votes of a disgrun- 
tled class and section are more important to polit- 
ical parties than the entire vote of the whole people? 

And what of the incumbents of office, legislative 
and executive, who bend before these political 
storms, as uncertain in their appearance as flood 
and famine? More—what of citizens who assemble 
and resolve that this artificial relief must come or 
“by the eternal” no man who stands in the way shall 
be elected? Reduced to fact, this sort of govern- 
ment is but the tyranny of minorities. To-day it is 
farm relief; to-morrow it may be mercantile relief. 
Look at this merchant, now quiescent and innocuous. 
On the one hand threatened with death at the hand 
of chain stores put over him by huge aggregations of 
capital; on the other hand impoverished and attenu- 
ated by penniless farmers, installment buying wage 
earners and mail order houses. Why not make a 
campaign on the slogan “Help the merchant, save 
the middleman”? The farmer and the merchant 
saved and satisfied, why not continue the policy of 
Government relief for superannuated preachers and 
teachers and pensions for old age, regardless of vo- 
cation or worthiness? 

This is not government of, for, and by, the people! 
It is not government, but the lack of it. If political 
expediency is to cor.tinue to make a Government, 
originally great, its tool, then Government will de- 
generate into the operation of temporary political 
issues, often fallacies and “follies,” and cease to ex- 
ist as a mighty whole for the protection of the indi- 
vidual liberty of its citizens. Toward this we seem 
to be driving with unrestrained zeal and uncon- 
trolled passion. Already they tell us that our agri- 
culture must be protected as well as our manufac- 
tures. Since a tariff applied to agriculture in the 
same way in principle as applied to manufactures 
affords no relief, then a subsidy, a price-fixing, sur- 
plus-removing, revolving fund equalizing, must be 
applied to farm products and producers. Think of 
free men fighting and jostling each other to get to 
feed-troughs of the Treasury, that section, class and 
occupation may receive aid and alms! 

Having beaten our swords into plowshares, we 
now propose to beat our shields of government into 
swords of plunder. Obsessed with the constant crea- 
tion of boards, commissions and committees for regu- 
lation and control, we are grown bold to turn Gov- 
ernment into an aid society for the equalization of 
occupations and their monetary returns. Who or 
what can equalize in use or benefit to mankind a 
bushel of wheat and a pound of steel? Who can by 
statute laws protect equally a farm, a mind and a 
mill? What power lies in Government to fix price 
without first fixing the needs and desires of peaplea? 








There is a glut, a surplus, of wheat—lands too fer- 
tile, acres too many, the slogan “eat more bread” 
insufficient to bring consumption and production to- 
gether—naturally this surplus seeks a foreign mar- 
ket; naturally some of it is sold at a reduced price 
at home; naturally wheat growers are bound to the 
nature of the soil that best grows wheat; naturally 
rotation of crops is a question of the possibilities of 
the individual farm or unit—hence invoke the power 
of Government to do that which natural conditions 
and relations do not and cannot do, Was there ever 
a greater absurdity? 

So this confronts us in the next campaign. Think 
of reducing Government to a politico-economic ma- 
chine for the purpose of equalizing all temporal in- 
equalities! Think of patriots voting only for their 
pockets! Think of statesmen kneeling and saying 
their prayers to half a dozen States as to the belly 
of some frowning Buddha, for party advantage! 
Think of a confederacy that was a rope of sand and 
an indissoluble union split into political shards and 
falling into pieces because an election impends! 
Again the East must become the power that devours 
the West. Again sections of a common country, un- 
der one rule and one flag, will renew the war dance 
around the fires of hate, bigotry and prejudice. A 
pleasant prospect, an ennobling effort. Ah, “Pro- 
tection”’—any method in an emergency. Meantime 
the tariff goes serenely on. It is not that it should 
be abolished, but that some offset be created. It is 
not that pampered iron and steel be brought low, but 
that wheat and hogs be enthroned in the domestic 
economy of a hundred millions. 

If all this does ensue, perhaps we can get an object 
lesson out of it in Principle vs. Policy. Shall we 
continue to make Government a football of politics 
or rescue it from the politicians? Shall we continue 
class legislation or abandon it? Shall we ignore 
natural laws, such as supply and demand; shall we 
defy them, and undertake to fix price and production 
by statutes that have no power bevond our terri- 
torial limits? Shall we by the attrition of sectional 
and class legislation take from the individual rights 
privileges and powers sacredly guaranteed by the 
Constitution? In a word, suggested by this farm 
relief question, shall we make the chief issue of the 
campaign a return to the original purpose and power 
of our Government? If so, the question itself will 
sink into a minor place, otherwise it will be a battle 
over a folly and a fallacy, that win or lose, must take 
its place in the limbo of experiments that fail. Which 
will it be? 








The Mississippi River Flood. 

Excessive rains along its tributaries, often accom- 
panied by cloudbursts, have poured an inestimable 
volume of water into the lower reaches of the Mis- 
sissippi River, causing an overflow described as the 
greatest since the “coming of the white man.” Early 
in the week the river was pictured as a wide lake 
extending from St. Louis to New Orleans.  Esti- 
mates of the losses, it was said, could not be “ex- 
aggerated.” At that time one hundred lives (since 
increasing to several hundred) were said to be the 
known toll of the raging torrent, with the danger 


below Memphis causing intense anxiety. A corre- 


spondent, on the scene at that city, which was the 
centre of relief work, on Sunday wrote: “How many 
thousands of farms in the flood zones from Cairo to 
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Southern Louisiana are under water is a question 
no man can now answer. The fact that 6,000,000 
acres are inundated indicates the vastness of the 
agricultural loss, for at least 90% of the flooded land 
is said to be farm land. Taking 100 acres as the 
average size of a farm, this would mean 60,000 farms 
caught in the deluge, and 60,000 farms means three 
or four times that many people who will have lost 
their means, temporarily, perhaps, of a livelihood.” 

In addition to the agricultural loss, whatever it 
may prove to be, the lumber industry through the 
stoppage of mills will suffer severely. Add to this 
the homes destroyed and damaged, whole towns hav- 
ing been submerged, and it is given as the “opinion 
of some of the best posted men in the Mississippi 
Valley” that “the loss in buying power and the 
money damage may approximate $1,000,000,000.” 
Thus we have the main outlines of a most deplorable 
calamity, and yet in the end it is certain that the 
damage wrought will be found to have been greatly 
exaggerated, as always happens in such cases. Al|- 
ready the situation has been appreciably bettered 
by the blowing up of a section of a levee at New 
Orleans, furnishing an outlet for a great volume of 
water that might have inusdated the Crescent City 
if it had not been released. 

On the reverse side of this gloomy recital it is 
gratifying to record the prompt action of the Gov- 
ernment and the Red Cross in relief measures. With 
a Cabinet committee headed by Secretary Hoover 
everything is being done on the part of the Adminis- 
tration that is possible to relieve suffering and to 
prevent loss of life. The President as official head 
of the Red Cross early issued a call for contributions 
from the people and this has been responded to in a 
characteristically generous spirit. Supplies and 
equipage from the army stores have been rushed to 
the flooded areas on right-of-way trains. But only 
when the waters subside, two or three weeks hence, 
will it be possible actually to measure the extent of 
the devastation. 

We have often spoken of the imperative economic 
need for the improvement of these interior water- 
ways. Another flood like the present will not come 
perhaps in a lifetime. But lesser floods will come 
annually with a proportional loss in life and in prop- 
erty values. There is no agency that can cope with 
this problem but the national Government. It can, 
and ought to at once, utilize the plans worked out by 
the Mississippi Valley River Commission and begin 
a work that though it may take a decade or two to 
complete will be of incalculable benefit to alt the 
people. Talking with an engineer who worked for 
the Commission for ten years, he suggested the pos- 
sibility of an even greater disaster than the present 
should the Ohio and Missouri rivers at some future 
date pour their flood waters at the same time into 
the main channel. We do not believe it is impossible 
to meet this flood situation. Plans have been worked 
out and are now available. The ultimate task is gi- 
gantic. There are elements involved in control that 
are extremely doubtful, but engineers believe that a 
comprehensive general plan, backed by sufficient 
appropriations, will turn a menace into a benef- 
icence. 

If a billion is now to be lost, what untold billions 
in the far future could and would be saved by a rela- 
tively small outlay now! If little Holland can con- 
quer the North Sea, and build fertile areas for its 
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oncoming generations, puissant United States can 
accomplish this most necessary and beneficial task 
for the population that thickens in one of the richest 
valleys of earth. It is not properly an emotional 
undertaking but one of calculation and determina- 
tion. Year by year the dikes may rise in proper 
places until the whole is knit into a system of con- 
trol, redeeming effectually vast areas subject to an- 
nual overflow, preventing the devastations of ex- 
traordinary floods, furnishing incalculable water 
power in the very heart of things, and saving waste 
of years that cannot be measured. If we make bold 
in this advocacy at a time like this it is because, far 
from the danger, we are still impressed by the deso- 
lation and dread that touches our common humanity. 
How many times in aeons of the past this vast val- 
ley of the Mississippi has been flooded it would be 
idle to conjecture. But we know that the drainage 
system of these interior rivers makes possible our 
agricultural pre-eminence. The rank vegetation 
here nourished has made our inexhaustible coal beds. 
Our rolling prairies are of inestimable value. The 
very rainfall so abundant in this vast section, now 
exaggerated into this unusual overflow, is a boon 
beyond measure. Nature here is prodigal, though 
sometimes erratic. It is the work of man to salvage 
his benefaction, by utilizing his powers of protection 
to the end of conservation. Astronomers speculate 
over possible canals in Mars as an indication, per- 
haps, of a higher civilization than we have attained. 
But since the steam shovel will do the work of many 
men, since the engineer can compute the volume and 
pressure of an overflow, since we have already es- 
sayed to build canals in our own territory and at the 
narrow neck of Panama, we are already prepared to 
undertake the task of leading these floods through 
escape that will save lands and people. The bounty 
that has been given us it is our duty to make secure. 
All our future rests primarily in our agricultural 
heritage. Herein is dominion worthy the name. 





Methods of Farm Relief Here and Abroad. 

Our article on “The Challenge to the Farmer,” of 
March 12, in which we called attention to the great 
advance made by Denmark in her entire agricultural 
system as the result of her Folk High Schools, has 
awakened interest in different directions. It has 
brought to us among other things a copy of the 
“Journal” of the Agricultural Discussion Society of 
the Orkney Islands, whieh gives an account of simi- 
lar advanced methods in that little-considered re- 
gion. The Danish system is well understood there, 
and there is a detailed account of the application 
of thoroughly modern methods in every department 
of farm life, from Business Methods and Agricul- 
tural Education to Stock Feeding and Fur Produe- 
tion, With much suggestive comment. Their member 
of Parliament, for instance, who visited Denmark 
for the purpose, says the Danish system is of world- 
wide importance, and, in addition, in reporting prac- 
tical details, emphasizes two general conclusions. 
One is that while “the benevolent attitude of the 
Government is beneficial in creating a favorable at- 
mosphere which is promotive of a healthy independ- 
ence, efforts to bring political pressure to bear to 
obtain State aid destroys this spirit, and nothing is 
more regrettable.” The other is that “it is the very 
worst business when a farmer either from ignorance 
or some other cause buys a farm for more than its 





economic value, or attempts to work one with insuf- 
ficient capital. The inevitable result in either case 
will be that the land is starved and will never pro- 
duce what it should.” Both situations had to be 
faced in Denmark and were met by extensive and 
intelligent co-operation. This put the small holders, 
with 86% having under 75 acres, and 90% of the 
total holdings being worked by owner occupiers, “on 
a footing of equality with the farmers proper.” 

Much was done to direct and free the farmer’s 
energies for the main object of “production from the 
soil.” But these efforts would be ineffective with- 
out the influence of a co-operation which led to that 
organization of the industry on business lines “which 
is an essential to sucess in the world to-day.” 

All this turns upon supplying adequate education 
for those immediately concerned, and is what Great 
Britain is to-day attempting on a large scale. After 
three years study a Government Commission headed 
by the Master of Balliol at Oxford has reported ac- 
tion in Denmark’s line of adult education. Leading 
statesmen like Viscount Haldane, Premier Stanley 
Baldwin, J. R. Clynes and Lord Grey have joined the 
movement. The village community is made the unit 
of the new system. In each an institute under local 
control is made the centre of educational, social and’ 
recreational activity. Courses of adult education 
are being pushed and are already greatly extended 
as the chief line of direct advance, with county libra- 
ries, of which there are to-day 89, and halls for ex- 
hibitions, public lectures, concerts, plays and the 
like. Branch libraries are opened by the counties in 
the small villages and where this is not possible 
books are distributed to the homes. Each library 
forms study groups, of which a single county at the 
North reports 74 classes of adults. Practically the 
entire rural population of Great Britain is now 
within reach of these libraries. The Danish system 
of Folk High Schools is also started. Britain, it 
will be seen, is far on the way to obtaining what Lord 
Haldane says is the supreme goal, “a community of 
outlook, and an outlook based on high principles.” 

Another response comes to us from the far North- 


west. Our correspondent, writing from Alberta, 
says: “We are situated in the part of the Great 


Plains Region which is semi-arid. A large portion 
of our population have gone out ruined financially 
or broken-hearted. A great deal of the unrest is due 
to the fact that the post-war deflation hit the farmer 
in two directions, the price went down, and bad 
years reduced the yield; and parents could not af. 
ford to send their children away to the fine agricul- 
tural college which the Government had established. 
It has been closed for some time and there is no ade- 
quate community support for high schools for the 
rural areas.” 

He regrets that the farming classes are apt to 
treat articles in financial papers and the utterances 
of bankers and executives as coming from a favored 
class, and prejudiced, however true the statements 
may be, and he encloses some local documents to 
show the effort making to meet the situation. They 
will be recognized as applicable to conditions exist- 
ing in corresponding sections with us. 

At the fourth annual convention of the Alberta 
Co-operative Credits Society in Edmonton in March 
a member of the Co-operative Credits Board, himself 
a farmer, in what was evidently a well-informed and 
convincing address, dealt with the financial prob- 
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lem in a large way. He pointed out that there are 
three divisions of agricultural credit; the short-term 
personal, the intermediate or chattel credit, 
and the long-time or mortgage credit. The first, or 
short-term credit, is not adaptable to the agricul- 
tural industry. The second, or intermediate term 
credit, is a form introduced with an extreme limit of 
six months to three years based on chattel security, 
especially for breeding, rearing and fattening live- 
stock. The third, or long-term credit, running for 
years, secured by mortgage, is used for the purchase of 
additional land or to make extensive improvements, 
with provisions often for gradual amortization. 

The chief difficulty is with prolonged debt. To 
guard against this, the character of the borrower 
and his thrift, with the character of the soil, the cost 
of equipment and of inevitable deterioration, the 
drain of taxes, interest and payments, and the defi- 
niteness of plans of repayment, are the important 
factors of the financial engagement. To meet in- 
debtedness there must be careful adjustment to the 
conditions, keeping down expenses, less hired help 
than is now common, the avoiding of wasteful rivalry 
to keep up appearances with neighbors, and watch- 
ful intelligence guiding steady work. Seven or eight 
‘months of labor and four or five of idleness are in- 
compatible with success. 

Another testimony from Calgary called attention 
to the difference between the condition of the farmer 
in “marginal” lands in the United States and the 
farmer on similar land in Canada. With us there 
are too many farmers on lands that are not agricul- 
tural, too many that are over-capitalized far beyond 
their producing value, and too many, according to 
the account of our departmental officials, not ade- 
quately organized. 

In Canada this is not altogether the case. There 
are some farms that might well be abandoned, but 
Canada does not suffer from over-capitalization, as 
there has been no increase in land prices since 1912; 
and Canada is fully if not over-organized ; but she is 
far behind us in systematized rural land credit. The 
United States differs in her great domestic market 
protected for the time by the tariff. But that condi- 
tion will not last. When attractive prices stimulate 
large production and a surplus more than the home 
market will consume a problem arises for which no 
one has yet brought forward a remedy. It is hard 
to beat natural laws in the long run. 

In both countries the strong movement of popula- 
tion, especially of the young from country to city, is 
the pressing problem. The proportion of decrease in 
agricultural population in Canada is astonishing. 
In 1891 69% of the population was engaged in agri- 
culture; in 1921 only 50%, and that for an over- 
whelmingly agricultural country. 
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The movement in both lands is charged to the de- 
velopment of labor-saving machinery. But this is 
quite as prevalent in urban life as in agriculture. 
The patent fact is that life in the town is less labori- 
ous, better paid, more interesting and amusing, with 
more leisure hours, and admits of greater personal 
comfort and agreeable social intercourse. The farm 
is in fact generations behind the town in con- 
ditions of life and can no longer compete with 
it. That, at the least, serves as the rural side of the 
question. 

It is undoubtedly true that with the centring of 
economic life in the factory, the office, the store and 
the bank, public opinion, as this correspondent holds, 
naturally concentrates upon problems of industry, 
trade and finance, and the chief concern of the pro- 
ducing population and of the Government is gradu- 
ally monopolized by these issues. The mind of Cana- 
dians has been increasingly occupied with the prob- 
lem of creating the comparatively great industrial 
society that has developed in that country. Her land 
resources have been deemed so inexhaustible that she 
has given little thought to the problem of their utili- 
zation. The agricultural consciousness of the people 
has in fact become less intense. 

With this as now her view of the situation, the 
duty of awakening her people, knowledge of the new 
movement going on in other lands is widely interest- 
ing, and indeed imperative. 

While our Federal Reserve System, and especially 
our Land and Co-operative Farm banks, have gone 
far beyond anything Canada has done to settle the 
farm credit requirements, we have nothing to com- 
pare with the Danish system of recreating agricul- 
tural society on a basis of specific adult education 
or providing a complete and satisfying farm 
life, or to supply “the community outlook” of the 
British scheme. Our agricultural colleges or uni- 
versity departments, excellent as in their lines they 
are, still are too remote from the agricultural life 
of the country to have produced marked effect or 
created new conditions. 

Meanwhile, the director of the Agricultural Ser- 
vice Bureau of Lawras, Brazil, recently here, told of 
a new plan, the “Agricultural Mission,” which has 
enabled the farmers in Brazil to modernize their 
work, increase the quantity of their crops and get 
into close touch with the outside world. By its ser- 
vice, which includes teaching, research and demon- 
stration, it is doing what on a limited scale our 
Agricultural Department has been doing of late in 
the South. This method is valuable as far as it goes, 
but is far less thoroughgoing than that which we 
have described and which aims directly at creating 
a new intellectual and social atmosphere for the na- 
tion’s agricultural life. 
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Indications of Business Activity | 








STATE OF TRADE—COMMERCIAL EPITOME. ', 
Friday Night, April 29 1927. 

General trade has felt the benefit to some extent of late 
of better weather at the West and South. 
great floods in the Mississippi Valley are a distinct detri- 
ment. But the waters in the more northerly portions of the 
Mississippi River and its tributaries seem to be subsiding, 


Further south it is, of course, a different matter. The river 
from Vicksburg southward will be watched with a certain 





Of course, the | 


| 


anxiety. The cutting of the levee at a point 15 miles south 
of New Orleans will have a beneficial effect for New Or- 
leans, though unavoidably attended with regrettable effects 
on the population below the city. The extent of the loss to 
the coming cotton crop is purely a matter of conjecture. 
If the water recedes within six weeks there will be full time 


| for planting, while the soil will be improved by the sedi- 
the roads are becoming passable and the soil is drying out. | 





ment left behind. There has been fear, of course, that the 


long staple yield in particular of the Mississippi delta may 
This fear was reflected in a 


suffer more or less severely. 
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recent advance of 100 points or more in Alexandria, Egypt, 
where, needless to say, long staple cotton is the leading fea- 
ture. But to-day Alexandria prices dropped some 60 points, 
so there would appear to be less anxiety on this point. Out- 
side of the flooded districts, planting of the cotton crop is 
proceeding apace. It has been favored this week by fair, 
and latterly, warmer weather. Manchester has reported a 
better demand for cloths and Worth Street has been firm, 
with a fair business in gray goods. Long stapled yarns have 
advanced rather sharply in Philadelphia. In general cotton 
goods have been firmer because of the advance in the raw 
material. Wool has been quiet and steady, with fair results 
at English auctions, though there does not appear to he much 
life or snap in the wool market at this time, either at home 
or abroad. Car loadings have fallen to a total below that 
of a year ago. The bituminous coal strike, of course, ex- 
plains this decrease. 

Taking trade in general over the country, it would be the 
better for warmer weather. The condition of the industries 
is more or less irregular. Iron and steel are certainly dull. 
The sales of both for April will probably show a decrease as 
compared with those for March. A falling off in the steel 
output is apparent. There is no impending scarcity of coal; 
the output keeps pace with the trade. Crude petroleum has 
recently declined, owing, as everybody knows, to over-pro- 
duction, and lower prices for refined, especially gasoline. 
The sales of oil well supplies have fallen off noticeably. 
The fourth daily peak is reported to have been reached in 
the Seminole oil output, namely, 347,000 barrels, an increase 
in 24 hours of 7,000 barrels. A tie-up of building is said to 
be threatened here following a strike and lockout in the 
plumbing trade growing out of the plumbers’ modest demand 
for $14 a day. There is a brisk business in rayon. Silk 
wills are active so far as broad goods are concerned; others 
are slow. There is more business being done in leather. 
The furniture trade is rather slack. The canning industry, 
like some others, is suffering from the effects of larger 
output than the market would stand, but the Pacific Coast 
trade is now being augmented by buying by the Far East. 
China is not buying so much. The civil war naturally mili- 
tates against business there. Cotton has advanced only 
moderately on the Mississippi Valley floods, because cotton 
people are largely in the dark as to just how much damage 
to the crop or cotton farms has been done. They may not 
get much enlightenment for a week or two. It is said that 
9,000,000 acres have been submerged, but it is not clear just 
how much cultivated cotton land is comprised in this area. 
Purely tentative estimates as to the possible loss are of 
little use. The weather at the South much of this week has 
been better; rains have largely ceased for some days past 
and this has tended of late to undermine cotton prices, or 
at least to rein in any advance. To-day New York, New 
Orleans and Liverpool cotton markets all declined mod- 
erately. 

May wheat has advanced 4 cents this week, reflecting a 
strong cash situation and a steady demand for export, even 
if of late it has been largely for Manitoba. A cold, wet, late 
season in the spring wheat belt in the American Northwest 
and in Canada has tended to strengthen wheat prices, apart 
from the foreign demand, and the May premium has risen. 
The export purchases of rye by Germany and other Euro- 
pean countries have been constant and would no doubt have 
been larger but for the rise of 4 to 514 cents, which left ex- 
porters’ limits behind. A notable export feature was the 
sales to Europe to-day of over 300.000 bushels of oats; 
Europe, it is estimated, may have to buy 25,000,000 bushels. 
The season in the oats belt is late and the acreage will fall, 
it appears, far below early expectations in Illinois, Iowa, 
Minnesota and South Dakota. Corn prices Wave been ad- 
vanced by wet weather in the belt and the influence of a 
rising wheat market. Corn is considered cheap by compari- 
son with hogs, although corn isa fraction higher than a year 
ago; the receipts are very small. It is said that the per- 
sistent and puzzling dulness of the trade in cash corn is due 
to the excellent condition of the pastures all over the coun- 
try, the best for years past, so that there is very little feed- 
ing of either corn or oats to livestock on the farms. Pro- 
visions have advanced in response to a rise in grain: and 
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despite the recent complaints of the dulness of the cash | 


trade, the exports of lard last week were close to 18,000,000 
pounds, or nearly 10,000,000 pounds more than in the same 
week last year. 

Coffee has declined, as Brazil has seemed more disposed 
to sell, especially the low grades, which can be delivered 


( 


here on contracts. No delivery notices were issued, and 
to-day prices advanced somewhat. The common impression 
is that the Defense Committee will find it difficult to sus- 
tain prices, though they are already about 4 cents lower on 
Rio than a year ago. As the approaching Brazilian crop is 
generally accounted a large one, the outlook is apparently 
not the most reassuring imaginable for those who would 
maintain prices. Raw sugar has dropped an eighth of a 
cent and futures are also noticeably lower, with trade dull. 
It is said that the general trend of prices is upward; but 
the cold, stormy weather at times and the big floods in the 
Mississippi Valley have been rather unpromising features 
for the moment. A conspicuous drawback is the dulness of 
refined sugar. 

The stock market has been irregular, but has shown rally- 
ing power though some of the outside public are beginning to 
look a bit askance at the high quotations current for some 
shares. To-day, despite a rise in the money rate to 5%, 
stocks rallied after an early decline, though bonds were 
lower, partially as a reflex of the Southern floods. It would 
seem that the overflowing of cotton lands in the Mississippi 
Valley, which cannot be far from its climax, can hardly be 
adduced as a sound argument for lower prices of meri- 
torious bond issues. Foreign exchange has latterly been 
quiet. It is said that the Japanese financial situation is 
gradually mending. In London securities of late have been 
firm, and the feeling is more cheerful. That is also the case 
in Paris, where the market was firm to-day. Take it for all 
and all, the outlook in France seems to be more promising; 
the longest lane proverbially must have a turning. 

Biddeford, Me., wired that continued improvement is re- 
ported in the mills of the Pepperell Manufacturing Co. there. 
In other sections of the State the textile situation is some- 
what spotty. At Lewiston, Me., business is the largest out- 
side of Biddeford. At Dover-Foxcroft part time exists in 
some of the mills; also in Waterville. Nashua, N. H., re- 
ports that the Nashua Manufacturing Co. is having a better 
business than for several years past. The Jackson mills 
and the Nashua mills of the Nashua Manufacturing Co., 
manufacturers of blankets and India Head cloths, are now 
running at a higher rate of capacity than for some time. 
New Bedford advices state that during April there “has 
been further development of the active period among New 
England cloth mills. Pressure for deliveries has brought 
night work in a great many plants, and the output of cloth 
is probably greater than at any time since 1919. In some 
lines the supply of skilled help is not equal to the demand, 
but this situation is more or less obscured by the idleness 
prevailing among yarn mill workers. The demand for cloth 
seems to be sufficient to assure reasonably full operations 
of the cloth mills during the summer months, and whatever 
curtailment is in store for the New England branch of the 
industry will probably come entirely in the yarn mills. Fur- 
thermore, conditions of the secondary distributive markets 
for cotton goods seem to indicate a very strong demand for 
goods in the fall.” 

Spartanburg, S. C., wired that the mills of South Caro- 
lina during March operated most of their total spindleage, 
less than 1% being idle, and all spindles of the State were in 
operation on an average of 13.5 hours a day. At Greenville, 
S. C.. the Lullwater mill, which has been idle since March 
1926, is likely to resume operations shortly. New York 
carpet manufacturers have been investigating it. The Lull- 
water mill has 5,500 spindles and 36 looms. It is one of a 
chain of mills, capitalized at $500,000, of which Walter T. 
Candler, of Atlanta, Ga., is President and Treasurer. The 
other links of the chain are in Georgia towns. German 
mills are busy for six months to come; cannot accept new 
orders. Gray goods are reported as sold up to next Septem- 
ber, Ninety-eight per cent of spindles are operating full 
time out of a toatl of 10,863,605 ordinary and 952,894 thread 
spindles, although the cotton industry keenly feels Alsatian 
competition. Many weaving mills having adopted wool and 
rayon or cotton and rayon mixed fabrics, the domestie vol- 
ume of the rayon industry has been greatly increased. 
Nearly all plants are anticipating double production in the 
course of the year. 

An offer of an opportunity to return to work was made 
to the 10,000 plumbers and helpers in all five boroughs of 
New York. who have been locked out by the Greater New 
York Master Plumbers’ Association as a result of the strike 
of 3,500 plumbers and helpers in Brooklyn, begun April 1, 
provided the Brooklyn strike was called off and arbitration 
accepted. 


The Brooklyn strikers coolly ask an increase of 
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$2 a day over the present daily wage of $12, a 45-hour, five- 
day week and time and a half for overtime; only this and 
nothing more. 

Chain store sales in March gained 14.6% 
March last year. Wholesale trade in general in March fell 
off 8% from that of March last year. 

Karly in the week it was cool here. It was as low as 
at New York, 42 at Buffalo, 48 at Chicago, 50 at Detroit, 
at Cincinnati, 46 at Milwaukee, with 64 at Minneapolis. At 
Kane, Pa., on the 25th inst., 8 inches of snow fell. On the 
24th temperatures below the freezing point, with accom- 
panying frosts, were general in New England. At Green- 
ville, Me., it was 20 degrees; at FKastport, Me., 30; at Bur- 
lington, Vt., 86; at Northfield, Vt., 22; at Boston, 28, and at 
Concord, N. H., 24. Here on the 27th inst. it rained and on 
the 28th it was generally clear over the United States. At 
Chicago it was 44 to 66; at Cincinnati, 46 to 70; at Indian- 
apolis, 44 to 70; at Kansas City, 62 to 84; at Boston, 44 to 54; 
at Philadelphia, 42 to 60; at Buffalo, 36 to 44; at St. Paul, 
48 to 64; at Winnipeg, 40 to and at Montreal, 32 to 50. 
To-day it was 57 degrees here in the afternoon, and the fore- 
cast was for light rains and slightly cooler weather. There 
has been comparatively little rain of late throughout the 
South. Some wet weather in the grain belt has hindered 
seeding. 

This afternoon the levee was cut on the left bank of the 
Mississippi Riv. at ’oydras, 14 miles below New Orleans, but 
the opening proved somewhat disappointing. After the levee 
has been cut as planned, the river at New Orleans will fall 


over those of 


37 


54 


D6, 


in from three to six days, the rate of fall depending upon | 


the width of the opening in the levee. This fall will be 
followed, it is expected, by nearly stationary stages until 
the flood crest Above New Orleans the reduction 
in the flood will be less pronounced, and until the effects 
of the crevasse water now returning rapidly at Vicksburg 
are known, the situation calls for continued vigilance and 
adequate preparation. Every precaution should be taken. 
the Government says, against the following stages: Natchez, 
58.5 feet between May 1 and 10; Baton Rouge, 48 to 84.5 
feet between May 4 to 18; Plaquemine, 43.5 to 44 feet; 
Donaldsonville, 38 to 38.8 feet, and Melville, 47.5 to 48 feet 
between May 1 and 20. Above Vicksburg the river is now 
falling generally, although slowly. 
were as follows: 


passes. 


gt 


The stages on April 28 
St. Louis, Mo., 34.6 feet, fall of 1 foot: 
Cairo, Ill., 51.7 feet, fall of 0.8 foot; Helena, Ark., 56.7; 
Vicksburg, Miss., 55.9, rise of 1 foot; Natchez, Miss., 55.1, 
rise of 0.1 foot; Baton Rouge, 45 feet, stationary: Donald- 
sonville, La., 35.4, fall of 0.1 foot; New Orleans, La., 20.8 
feet, stationary, with a rising tendency; Shreveport, La., 
37.2, rise of 0.5 foot; Alexandria, La., 39, rise of 0.3 foot; 
Monroe, La., 46, rise of 0.5 foot. Flood warnings have also 
been issued for the Rio Grande from below Albuquerque to 
Marcial, N. M. ‘To-day at New Orleans, before the opening 
of the levee, the gauge still showed 20.8 feet, which com- 
pares with 13.6 feet a year ago; at Shreveport it was 37.4. 
against 20.2 in 1926; at Vicksburg, 56.3, 
Memphis, 44.7, against 22.6. 


against 39.6, and at 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Further Increase in 
Industrial Activity—Prices of Commodities 
Drop to Lowest Level Since War. 


Industrial activity increased further in March and was 
larger than a year ago, while the general level of prices 
continued to decline, the Federal Reserve Board reports 
in its monthly summary of business conditions in the United 
States, issued April 27. Distribution of commodities at 
wholesale and retail was somewhat smaller than a year ago, 
says the Board, which further summarizes conditions as 
follows: 

Production. 

Industrial production, after increasing continuously for three months, 
was larger in March, when allowance is made for usual seasonal changes, 
than in any month since last September. Output of bituminous coal, 
crude petroleum, and steel ingots, and mill consumption of raw cotton in 
March were larger than in any previous month. Since April 1, however, 
steel mill operations have been somewhat curtailed, and bituminous ccai 
output has been reduced by about 40% since the beginning of the miners’ 
strike on April 1. The consumption of silk and wool, sugar meltings, flour 
production and the output of rubber tires increased in March. Production 
of automobiles has shown seasonal increases since the first of the year, but 
has been in smaller volume thana yearago. The value of building contracts 
awarded in March was larger than at any previous time, and the production 
of building materials has increased considerably in recent weeks. 

The largest increases in contracts, as compared with last year, were in 
the Middle Western States, while the largest decreases occurred in the 
Southeastern States. In the first half of April contracts awarded were 
in slightly smailer volume than in the same period of last year. 











Trade. 

Sales of department stores increased less than usual in March and were 
slightly smaller than last year, owing in part to the lateness of Easter. 
Sales of mail order houses and chain stores, however, were somewhat 
larger than a year ago. Inventories of department stores increased slightly 
more than is usual in March in anticipation of the expansion in retail trade 
before the Easter holidays, and at the end of the month they were in apout 
the same volume as a year ago. Wholesale trade in March ccntinued 
slightly smaller than in the corresponding period a year ago. Stocks of 
merchandise carried by wholesale firms were seasonally larger at the end 
of March than in February, but in most lines continued smaller than 
last year. 

Freight car loadings which showed seasonal increases in March declined 
in the first ten days of April, owing to the smaller shipments of coal, but 
continued larger than in the corresponding period of previous years. Load- 
ings of miscellaneous freight and of merchandise in less-than-car-load lots 
were in large volume. 

Prices. 

The general level of wholesale commodity prices declined further in 
March, reflecting decreases in most of the important groups of commodities. 

Prices of non-agricultural commodities as a group declined to the lowest 
level since the war, while the average for agricultural products which 
advanced somewhat from November to February, remained practically 
unchanged in March. During the first half of April prices of winter wheat, 
sugar, cotton, silk, bituminous coal, and hides advanced; while those of 
hogs, crude petroleum, gasoline, and non-ferrous metals declined. 

Bank Credit. 

There was some decline in the volume of loans for commercial purposeS 
and in loans on securities at member banks in leading cities between the 
middle of March and the middle of April. Member bank holdings of 
United States securities, which had increased considerably in the middle of 
March in connection with the operations of the Treasury, have declined by 
more than $100,000,000 since that time, but are still about $200,000,000 
larger than in the early months of the year. 

At the Reserve banks total bills and securities, which have fluctuated 
near the $1,000,000,000 level since the end of January, showed little change 
during the six weeks ending April 20. Discounts for member banks were 
in about the same volume on that date as on March 9, while acceptances 
showed a decrease, and holdings of United States securities a slight 
increase. 

During the first three weeks of April quoted rates on prime commercial 
paper and on acceptances were the same as in the latter part of March, 
while call money averaged somewhat higher. 





Gain in Wholesale Trade in New York Federal Reserve 
District During March as Compared with February. 
The Federal Reserve Bank of New York reports that 

‘‘sales in a majority of lines of wholesale trade were sub- 

stantially larger in March than in February, in accordance 

with the usual seasonal tendency, but the volume of business 
in dollars continued in most cases below that of a year ago, 
partly due to price declines. A weighted average of all 
reporting lines shows a decline of nearly 8% from March 

1926 sales.’”’ the Bank says, adding: 

Hardware sales were slightly larger than a year ago for the first time this 
year, and shoe sales continued above last year’s volume. The decline in 
men’s clothing sales was the smallest in six months, but women’s clothing 
sales continued to be considerably smaller than a year previous. After 
allowance for the lower rrices this year, quantity sales of cotton goods 
and silk goods were probably larger than in March 1926, although dollar 
sales remained somewhat smaller. Machine tool sales were considerably 
below the sales of a year ago, and diamond and jewelry sales continued 
much smaller. 

Stocks of silk goods and hardware were smaller than a year previous for 
the first time in several months, and cotton goods stocks continued smaller 
in value, though probably not in quantity. Stocks of groceries, shoes, 
drugs and diamonds and jewelry were larger than at the end of March 1926. 


March 1927 from 
February 1927. 


Percentage Change 
March 1927 from March 1926 


Commodity. ——_——_——— __ ———$—<———— 


| Accts 


Stock | Stock | 


Net | Endof| Net | End of | Collec- | Recetr- 

Sale Month. Sales. | Month.| tions aie 
Groceries - - - - - - +17.3) —7.1) —6.3) +6.1) —4.5| —2.0 
Men’s clothing. ____- | +11.9 —5.5| ....-- | —7.9| +1.1 
Women’s dresses _ _ _ . +10.1)} —13.9) : , . 
Women's coats and suits..._... +18.9 23.0} —2.0} —23.0 
Cotton goods—Jobbers + 5.6 +5.4 —2.5 —7.4 —2.5 “8.1 
Cotton goods—Commission +25.9 —12.2 re 
Silk goods. ---- +12.1) *—7.3 —3.1; *—2.0 7.9| —2.5 
OO +46§.5}) —3.8 +44) +107 +0.4 +0.3 
ee, 2 «<- + 42.5 —8.3 —1.3) +11.7) +21.3) +25.8 
Hardware 429.2) —2.2| +3.1| —3.1| +8.4] —3.6 
Machine tools_x +6.1) _ —17.2| } 
Stationety.......... +2.3) - —5.7| +6.2;| —17.0 
Pape?....«.«- 20 .7 —1.0 . 
Diamonds. .-..-..-..- 10.3 +6.0;|—28.5 +9.3 12.8) —2.5 
Jewelry + 14.1 —13.2 } 

Weighted Average +18.2! —7 8) ' -2.2' —3.0 





* Quantity, not value; reported by the Silk Association of America. x Reported 
by the National Machine Tool Builders’ Association. 








Department Store Sales in New York Federal Reserve 
District in March Lower Than Year Ago—Sales in 
First Quarter Above Last Year’s. 


‘Retail trade in this district, as reported by leading de- 
partment stores, was less than 1% larger in March than a 
year previous,’’ says the Federal Reserve Bank of New 
York in its May 1 ‘‘Montly Review,” which goes on to say: 

A considerable amount of Easter trade which was done in March last 
year, no doubt, was delayed until April this year. Three-fifths of all 
reporting stores had smaller sales in March than a year orevious, and sales 
in most localities within the district either were below a year previous or 
showed smaller increases than in other recent months. 

Sales in the first quarter of this year averace about 2% larger than a 
year ago. Apparel store reports showed an averaze increase of about 2% 
in March, and the first quarter sales were about 5% larger than in 1926. 


Mail order sales in March were slightly larger than a year previous, following 
decreases in January and February. 
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Stocks of merchandise remained smaller than a year ago, and the rate of 
stock turnover continued to be somewhat higher. Collections in March 
also compared favorably with those of a year ago. The collections of re- 
porting stores were 51% of accounts outstanding at the beginning of the 
month, compared with 50% in March 1926. 























| Per Cent of Charge 
Percentage Change Accounts Outstanding 
March 1927 from Feb. 28, Collected 
Locality. March 1926. in March. 
| Stock on | 
Net Sales.| Hand End| 1927. 1926 
| of Month. | 
ae ee +0.4 —0.2 52.6 50.7 
a a a a e —).2 —11.6 55.6 53.0 
EE —0.7 +1.2 68.7 70.6 
ei caine ste ane wenn isis ene +3.4 —19.7 ee ani 
a. nn tbkennmene ee +5.3 +1.2 48.0 48.4 
Ds ccansactavacneaceones —13.2 —9.6 | am “eee 
a a —2.8 +4.0 35.1 34.0 
Northern New York State-_-----.- —19.5 . “ nee mde 
Central New York State_-_--.---- —4.3 | --.-- oase — 
Southern New York State_---- —E 4 secce ‘nmiinds patie 
Hudson River Valley District - - - - +2.6 ae ‘ rs 
See BENE. a. cncecececance | of a SS 
Westchester District. .......---- a eo — 
All department stores_......-.---- +0.6 —1.6 50.9 49.7 
SEE a +18 +3.1 42.7 41.6 
Mail order houses +1.4 He E 








Sales classified by departments showed much the same tendencies as in 
February. The largest increases were in women’s wear and hosiery and in 
smaller departments, such as books and stationery, and silverware and 
jewelry, while other important departments, including furniture and shoes, 
showed relatively small increases, and men’s wear, yard gooas, and musical 
instruments and radio showed substantial decliens. 





) 

| Stock on Hand 
Percentage Change 

March 31 1927 from 
March 31 1926. 


| Net Sales 
Percentage Change | 
March 1927 from 














Books and stationery .......-.--.--.---- +17.7 —2.8 
Silverware and jewelry....---- aS | +13.6 —4.2 
Women’s and misses’ ready-to-wear - - - - +11.2 +9.7 
awed | +9.6 +0.6 
NN OO EEO | +8.3 —0.3 
Toys and sporting goods. -_........---- +7.4 —2.4 
Toliet articles and drugs_ _...---- SYERES +6.3 -3.6 
Linens and handkerchiefs. .........-_-- +5.7 +4.3 
8 et oe he ns ake webs +3.2 +5.3 
Luggage and other leather goods- --- ---- | +1.7 +3.0 
i a a ae +1.2 +9.8 
EE eae | —0).5 +1.2 
Women's ready-to-wear accessories. -_—-_- —3.8 —1.0 
SE SE WERNER, occcrcceseedcecscdubéou —4.6 —10.3 
ee ene | —11.5 —29.8 
Dien s OG HOFH WOOT . oo ccuocccnccscs- | —12.0 +5.1 
Cotton goods_---- Scie ete a ee on aire —12.8 —7.3 
Musical instruments and radio-_-------- —39.6 —17.7 
Miscellaneous. -........--- ee —2.9 —11.5 











Volume of Chain Store Business in New York Federal 
Reserve District During March as Compared with 
Last Year. 


The May 1 “Monthly Review of Credit and Business 
Conditions” by the Federal Reserve Agent at New York 
has the following to say regarding chain store business: 

Shoe and candy chain stores did a considerably smaller volume of business 
in March than a year previous, aue to the late Easter, and ten-cent store, 
drug and variety chains reported smaller increases over 1926 than in Febru 
ruary, proDably due to the same cause. Grocery chains showed larger 
increases in sales than in Fel ruary.— 


Percentage Change March 1927 from March 1926 
Tupe of Store | 
No. of Store Total Sale Sales per Store 
) I 

Grocery ...... +7.9 + 18.6 | + 9.9 
‘, | | +8.2 | +71 1.0 
+ 24.2 +12.1 9.8 
Tobacco_.- 41.1 +75 +3.3 
| | +96 12.2 -19.8 
Variety - +15.9 +21.9 + 5.2 
oS ee +56 9.4 14.2 
Total. — | +80 ' +146 +6.1 








Railroad Revenue Freight Car Loadings Lower Because 
of Mississippi Floods and Coal Strike. 

Reports filed on April 28 by the rail carriers with the Car 
Service Division of the American Railway Association 
showed 956,875 cars loaded with revenue freight for the 
week ended on April 16. Due principally to the floods along 
the Mississippi River as well as the strike of bituminous 
miners, this was a decrease of 7,919 cars under the correspond- 
ing week last year. It was, however, an increase of 33,031 
ears above the corresponding week in 1925. The total for the 
week of April 16 was a decrease of 2,599 cars compared with 
the preceding week this year, with all commodities showing a 
decrease under the preceding week with the exception of 
miscellaneous freight and ore. Miscellaneous freight loading 
for the week of April 16 totaled 381,802 cars, an increase of 
16,430 cars over the corresponding week last year and 23,040 
ears above the same week two years ago. Coal loading totaled 
152,778 cars, a decrease of 14,481 cars under the same week 
in 1926 due to the strike of bituminous miners, but 17,057 
cars over the corresponding week in 1925. Continuing, the 
statement says: 

Loading of merchandise and less than carload lot freight for the week 
totaled 268,984 cars, an increase of 4,065 cars over the same week last 
year and 10,310 cars above the corresponding week two years ago. 

Grain and grain products loading totaled 34,926 cars, a decrease of 2,808 
cars under the same week in 1926 but 3,152 cars over the same week in 





1925. In the western districts alone, grain and grain products loading 
totaled 20,731 cars, a decrease of 1,348 cars under the same week last year. 

Live stock loading amounted to 25,850 cars, a decrease of 1,453 cars 
under the same week last year and 4,357 cars below the same week in 1925. 
In the western districts alone, live stock loading totaled 19,429 cars, a 
decrease of 1,235 cars below the same week last year. 

Forest products loading totaled 68,274 cars, 7,417 cars below the same 
week last year and 8,713 cars under the same week in 1925. 

Ore loading amounted to 12,591 cars, 1,412 cars below the corresponding 
week in 1926 and 8,010 cars below the same week two years ago. 

Coke loading totaled 11,670 cars, a decrease of 843 cars under the same 
week last year but 552 cars above the same week two years ago. 

All districts except the Pocahontas and Southern reported decreases ia 
the total loading of all commodities compared with the same week in 1926 
while all except the Northwestern and Southwestern reported increases 
compared with the same period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows 








1927. 1926. 1925. 

Five week in January______._____- 4,524,749 4,428,256 4,456,949 
Four weeks in February__-______-__- 3,823,931 3,677,332 3,623,047 
Four weeks in March..._........- 4,016,395 3,877,397 3,702,413 
Week ended April 2__-__- —- 992,745 928,303 923,400 
Week ended April 9 py oh he at 959,474 929 ,343 918,400 
Week ended April 16........._--- 956,875 964,794 923 ,844 

WES 6 onc ntancasctdoeewus ee 15,274,169 14,805,425 14,548,053 








Conditions in Manufacturing Industries—More Per- 
sons at Work at Slightly Higher Pay Than in 
Previous Month, According to National In- 
dustrial Conference Board, Inc. 

More persons were at work at slightly higher average pay 
in the manufacturing industries of the United States during 
February than during the previous month, according to the 
National Industrial Conference Board, 247 Park Avenue, 
New York. Wage earnings rose above those of the previous 
month as well as above the level attained in February a year 
ago, while employment, although slightly lower than in 
February 1926 showed an increase over January. The con- 
tinued improvement in industrial activity since the first of 
the year, the Conference Board points out, leaves little or no 
basis for the feeling of uncertainty which prevailed in some 
quarters earlier in the year. Moreover, simultaneously with 
the rising trend of activity and wage earnings, the cost of 
living continued to decline throughout the first three months 
of this year, enhancing the purchasing power of earnings 
correspondingly and thus auguring well for business condi- 
tions in the immediate future. The Board, under date of 
April 26, adds: 

Stability with a moderate but unmistakable upward trend is the out- 
standing characteristic of current industrial activity as reflected in wage 
earnings, employment and plant utilization, according to the monthly 
check-up made by the Conference Board throughout about 2,000 key estab- 
lishments in 25 different industries. Employment in February was found 
to be 1.6% greater than in January, while the average number of hours 
worked per wage earner per week also increased slightly, from 48.2 hours 
in January to 48.6 hours per worker per week in February. Average weekly 
per w skilled, unskilled, male and female combined in all 

bruary, although the increase for the month 
again late in 1920, advancing 
from $27.26 in January to $27.63 in February, and they now stand 120% 
higher than in July 1914. The of living as computed by the Confer- 
March stood only 64.1% higher than in July 1914, making 
the purchasing power of the industrial worker’s average weekly pay about 
33% than it had been just before the war, wage earnings having 
more than prices. From January to March of the current 
that is money earnings expressed in terms of 
purchasing power, increased 49%. 

Average earnings, a sensitive indicator of changes in wage rates, 
which have been remarkably steady ever since the summer of 1923, irre- 
spective of the trend of industrial activity, showed also a slight 
from in January to 56.7 in February, as against 55.8 cents in 
February 1926. 
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Remarkable gai were again made in the automobile industry, where 
employment increased 19.1% from January to February alone, after having 
increased 8% from December to January. Hourly earnings in this industry 
also showed measurable increases. 





Business Outlook as Viewed by Guaranty Trust Co. 

The exceptional degree of optimism that has persisted in 
the face of the moderate trade reaction during the last six 
months is probably attributable in the main to two factors, 
states the current number of the “Guaranty Survey,” issued 
on Monday by the Guaranty Trust Co, of New York. “One is 
realization that inevitably 
occur even in the most prosperous times, and that there is 


9 


the growing minor recessions 
some reason to believe that such recessions have become less 
significant than they formerly were in their bearing on the 
more important trade movements,” the “Survey” continues. 
“The other is the marked preponderance of favorable over 
unfavorable the outlook. 
The “Survey” then proceeds as follows: 


elements in immediate business 


Favorable Factors Predominant. 
Prac 
ent at the 
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mmercial inventories unusually small. 
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purchasing power in industrial communities is without precedent. Goods 
produced are moving freely int The building and automobile 
industries remain very textile industry is gaining 
Most of the busi in a strong financial position. 
Transporta 

On the other hand, 
agricultur 


over-prod n is thr 


0 consumption. 
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ization 
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tion efficiency 1s at the 
it must be recognized that certain groups, notably in 
yut of line with the general prosperity; that 
eatened in a few basic industrial lines; that competi- 
tion is becoming more, rather than . business failures have 
ine that the revolution in rchandising methods during the 
few placed many manufacturers in a difficult position, 
they yet tirely adjusted; that the coal strike must exert 
an unfavorable influence localities; that conditions in a number of 
foreign countries are highly unsettled, and that the future of international 
commerce and finance depends on the outcome of certain questions for 
which a final solution has not yet been found. 
It remains true, however, most of the 
yet mere potentialities, with little or bearing on the course of trade in 
the immediate future. As for the significance of current reports, most of 
these indicate derate, rtheless encouraging, seasonal expansion. 
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The first few weeks of the coal strike have tended to bear out the gen- 
eral expectation that the country’s business would not be seriously affected 
by the suspension of operations in the unionized mines of the central com- 
petitive field. Not only has the general situation been entirely 
free from visible manifestations of reactionary effects following the suspen- 
sion, but the coal trade itself has exhibited no such unsettlement as has 
usually attended an interruption of mining in the past. 

The principal reason for the apathy with which the public has regarded 
the strike is seen in the decline in the power of the miners’ unions during 
the last three years. his, in turn, has been due to the terms of the wage 
agreement signed at Jacksonville in 1924. The Jacksonville agreement, 
which expired on April 1, provided for a scale of union wages that placed 
the unionized mines in an extremely unfavorable competitive position. 
Since the amount of labor and capital employed in the industry was already 
in excess of normal requirements, the natural result was that the relative 
importance of the non-union mines increased steadily, until at the begin- 
ning of the strike it was estimated that approximately two-thirds of the 
total output was being produced by these mines. 

The strike took on a new aspect early this month, 
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Coal Strike. 


business 


when one of the large 


companies in the Pittsburgh district announced that it would continue 
operations on an “open shop” basis. This action is strictly in line with 


recent tendencies in the industry. A year and a half ago another Pittsburgh 
company, the largest coal producer in the world, took the same step, with 
such success that it is not at all surprising to find others following the 
example. 

The effects of the strike are further minimized by the heavy coal stocks 
that have been accumulated during the last few months and the large 
excess productive capacity of the non-union mines. It is reported that 
some of the mines not affected by the strike have recently been operating 
at considerably less than capacity rates because a larger output was not 


justified by the demand. Although some non-union mines are closed, the 


large majority remain in operation. Output for the week ended April 9 
was 27% below the weekly average for the past year. 

The fundamental weakness in the position of the coal industry is re- 
flected in the attitude of the public toward the present controversy. With 
the non-union mines, which before the strike produced perhaps two-thirds 
of the total output, capable of supplying almost the entire domestic de- 
mand, it is evident that actual or threatened over-production is an ever 
present factor in bituminous coal markets. The ability of the industry to 


realize satisfactory levels of and profits must await the diversion 
of a large amount of the labor and capital now employed in coal mining 
to other lines of effort. Such a readjustment would be a costly process, 
and it is not likely to be effected voluntarily as long as the country’s coal 
mines remain in many different hands as they at present. If it 
were possible to obtain concerted action, a drastic weeding-out of the less 
efficient units would probably be preferable in the long run to the enor- 
mous waste entailed by periodic suspensions of mining. 
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Building Construction in Illinois During March— 
Gain of 42.8% over February. 

suilding as shown by permits issued in 28 Illinois cities 
increased from $41,941,141 in February of this year to $59, 
905,554, a gain of 42.8%. Excluding Joliet, for which build- 
ing figures were not available before April 1926, 27 cities 
in the State with a total of $59,519,934 this month, show an 
increase of $14,471,264, or 32.1%, over March a year ago. 
Although ies percentage of gain from February to March 
1927 is only 42.8% as compared with an increase of 61.1% 
between January and February, the total estimated cost of 
March building is far ahead of last month’s valuation, says 
the monthly “Survey,” made public April 24 by the Bureau 
of Industrial Accident and Labor Research of the Illinois 
Department of Labor. Continuing, the Bureau says: 

All cities reporting building figures to the Illinois Department of Labor 
show an increase over February in the value of building authorized during 
March, with the exception of Highland Park, Rock Island, Springfield and 
Wilmette. A decrease, however, between March 1926 and March 1927 is 
reported by 14 cities, as follows: Aurora, Bloomington, Cicero, Freeport, 
Glen Ellyn, Highland Park, Maywood, Moline, Murphysboro, Oak Park, 
Quincy, Rock Island, Springfield, Waukegan. For Joliet the figures for 
March 1926 are not available, therefore no comparison can be made. 

Chicago building increased $13,049,135, or 36%, over February 1927 
and $13,469,815, or 37.6%, over March a year ago. Outside Chicago, 
Evanston leads all cities in the metropolitan area in value of March build- 
ing, with a total of $2,399,050, a gain of $1,138,950, or 90.4%, over Feb- 
ruary of this year. In this area, Berwyn is second with a total of $1,465,- 
500, a distinct gain over February ; Oak Park is third, with building valued 
at $531,050; Cicero is fourth with a total of $488,972. All of these cities 


show an increase from February to March of this year, but Oak Park and 
Cicero show a decrease this month from March a year ago. In the number 


of families provided for in housekeeping dwellings in the metropolitan 
area, Chicage leads with 5,294 families; Berwyn is second with new facili- 
Evanston provides for 215. 

East St. Louis again leads all cities, with a total of $1,123,- 
or 51.3%, over February, 


ties for 234 families ; 
Down-State, 
585 in March, 
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$741,707, or 194.2%, over March 1926. Decatur is second with $613,025; 
Rockford is third with $422,242; Joliet fourth with $385,600. In home 

lilding, outside the cont ge itan area, East St. Louis is first, providing 
for 111 families in Mar Rockford is second, with accommodations for 
101 fan s; Decatur is third, with 97 families. 

The first three months of 1927 show a total of $127,885,620. Exclusive 
of Joliet, for which figures for the corresponding period of 1926 are not 
available, there is a gain in these three months of $28,918,411 over Janu- 
ary through March 1926. Chicago alone, with a total of $108,452,730, 
shows an increase during the first three months of 1927 of $28,964,920 
over the corresponding period of last year, which more than accounts for 
the increase for the whole State. 

For the first three months of 1927 Evanston leads all cities in the 


metropolitan area outside Chicago, with a total of $4,491,900; Berwyn is 
with $2,519,600; Oak Park is third, with $969,150; Cicero fourth, 
with $931,250. During this period, Chicago has provided for 11,293 fami- 
lies in housekeeping dwellings; Berwyn for 424 families; Evanston for 416. 
Outside the metropolitan area, during the first three months of 1927 
East St. Louis has authorized building worth $1,922,371; Decatur is sec- 
ond, with $948; Rockford is third, with $760,228; Joliet fourth, with 
$635,950; Springfield fifth, with $609, 232. In home building during the 
period, East St. Louis leads the down-State cities with accommoda- 
for 184 families; Rockford is with 174 families; Decatur 
with provision for 154 families. 
We annex the following details: 
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NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES IN MARCH 1927 BY CITIES, ACCORDING 
TO KIND OF BUILDING. 





| March 1927.a | February 1927. | March 1926 

















Cittes. 
| No. | Estimated | No. | Estimated | Estimated 
Bidgs.| Cost. | Bldgs Cost. Cost. 
While MONE. co ccccncascscce | 6,573 $59,905,534) 3,068'$41,941,141/$45,048,670 








1,880 $36,287,155, $35,866,475 





PR. tion eusadetssianenee 


4,137 $49,336,290 


Outside Chicago.....--- ---| 2,436) 10,569,244) 1,188! 5,653,986) 9,182,195 
Rn i ok cbread nu mine | 107 273,882) 49) 138,965 549,410 
i scesestenesenenes | 244) 1,465,500) 132 829,700) 872,900 
Bloomington........------ | “48 64.500) 23,500 91,500 
CS 3 eae | 47 114,900! 20| 66,678) 109,850 
SE 5 72,300| None None 4,000 
a ee 8&4 488,972 34 279,808) 510,036 
EE EST 26 153,200 7| 85,000 65,000 
See 0s | 219 613,025 82 201,800 476,550 
AR WO. TAME. cco ccceess | 185) 1,123,585) 96) 742,750, 381,878 
it teen cneduekeseemeu 130 153,480) 68) 112,025 142,455 
Evanston.........- skew 162) 2,399,050 91 1,260,100} 1,564,800 
Se ehneeur 18 55,220 5 28,400) 169,952 
CS cc ccccusnnagewel 19 95,230} 14) 85,200) 285,600 
Highland Park----- ome 40) 131.740! 25 153,511 421,248 
SONG F.. wc ncece abeaet 43) 385,600 51 97 AE 50| s 
Maywood_a__. oma eemiant | 84 291,125) 33 151,72 357,730 
Moline CEES. 117.328 31 42'928| 118,503 
Murphysboro. iis hs e'cta' erent 1 5,000' None None 49,800 
RRs } 122) 531,050 87 251,315 615,697 
i, aera ee ae 164 378,340 66 121,935 262,555 
Ce. csaneee wa mumieadks 42 96,548 21 53,905 142,125 
Rockford ace await eak 225 422,243 KS 180,250 310,825 
I as 77 68,062 48) 97 ,531 129,285 
DI. cceauduseéwdun 97 245,212 53 262,530 530,875 
Waukegan.......-. ——— 104 374,236 43 86,475 842,120 
Wilmette beans 31 160 ,636 24 163,075 152,404 
Winnetka 36) 289,230 15 137,430 25,100 








* No figures available before Arril 1926. 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES FROM JANUARY TO MARCH 1927, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 


























TOTAL. RESIDENTIAL BUILDINGS. 
| Jan.-Mar 
January-March 1927. 1926. _ January-1 March 192 

Cities. - -= SS - a —— ——— 

| | Families 
| | | Provided for 

No. Estimated Estimated No. Estimated (House- 

Bldgs. | Cost Cost. Bldgs Cost. keeping 
| | Dwellings). 

Whole State_--_|*11,307|*$127,885, 620) $98,331,259) 4,443 $81,437,130) 13,548 

















Chicago...---.| 7,051} 108,452,7 sal 79,487,810| 2.951| 68,250,550) 11,293 

Outside Chicago!) 4,256) 19,432,890) 18,843,449, 1,492!) 13,186,580) 2,245 
AUIOTA. «ces 180) 496.942| §38,555 63) 309,050 64 
Berwyn_---_- | 404 2,519,600} 2,072,100} 258] 2,338,600 424 
Bloomington. 27 101,000 227,000) A 66,000 16 
Blue-Island _ 81 216, 718) 180,550) 4 173,350 27 
Canton._____- 5| 2,300) 5,775 . None None 
Cicero... _.-- 137| 931, 250| 942,486 69| 816,700 129 
Danville. ___- 38| 256.200/  312'800' 27 164.900) 27 
Decatur_-_.-- | 355 948,775 899,600] 154 728,500) 154 
E.St.Louis__| 319 1,922,371 731,888} 105 649,130) 184 
Elgin. ._._-- | 226 310,605 506,397| 40 188,000 40 
Evanston _-- 296 4,491,900] 2,475,200| 110] 3,007,500 416 
Freeport... _- 27 239,320 206,092) 9 48,500 9 
Glen Ellyn__- 36 192,230 662,900 21 168,400 21 
Highland Pk. 79 437,051 642,007 26 304,500 26 
os <a | 110 635,950 a 46 352,100 49 
Maywood_b -| 143 554,450 969,905| b b b 
Moline. ____- 161 181,757 246,265) 17 91,600 17 
Murphysboro | 2 8,5 51,800 2 8,500 2 
Oak Park....| 228 969,150! 1,210,851; 47 837,200 93 
Peoria__....-| 278 590,150) 1,910,665| 80 413,450 81 
Quincy _____- | 74 172,721 267,665 26 108,550 26 
Rockford ____ 411 760,228 763,245, 129 594,800 174 
Rock Island_| 57 280,283 395,894 37 176,800 53 
Springfield. | 180 609,232 906,125 60 327,850 64 
Waukegan. | 175 611,086 968,820 75 498,000 90 
Wiimette____ 65 372.811 308.2641 29 331.000 29 
Winnetka____! 62! 550,310 140,600! 23 489,600 40 














* Including figures for additions, alterations, repairs and installations not shown 
in this table. a Figures for Joliet not available before April 1926. b Classified 
figures are not available for Maywood 








March Index of Real Estate Market Activity Below that 
of February—Figures for Twelve Months. 

teal estate market activity for the month of March is 
reflected in an index figure of 173, according to the compila- 
iton made monthly by the National Association of Real 
Estate Boards from official records of transfers and convey- 
ances recorded in 41 typical cities. As to the March index, 
the association on April 26 said: 
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The March index is feur points under that of March of 1926, but five 
points higher than the figure for the corresponding month of 1925 and 13 
points higher than that of March of 1924, It is seven points lower than the 
February index for the present year, but three points in the lead of the 
index for January. 

The average number of transfers and conveyances recorded in the 41 
cities in the years 1916-1923 during each month is taken as the norm 
(100) of the association’s calculations for that month. 

The long-time trend for the period covered by the association’s records 
is indicated by the successive index numbers for the month, which are as 
follows: 

March 1916, 75; March 1917, 77; March 1918, 63; March 1919, 86; 
March 1920, 133; March 1921, 101; March 1922, 115; March 1923, 150; 
March 1924, 160; March 1925, 168; March 1926, 177. 

The index record for the past 12 months is as follows: For 1926: March, 
177; April, 173; May, 163; June, 175; July, 176; August, 169; September, 
164; October, 160; November, 160; December, 155. For 1927: January, 
170 February, 180 (March, 173). 








Increased Activity In New Eng!and Industry Reported 
By Federa! Reserve Bank of Boston. 


‘New England industry during recent weeks has been 
more active than at any time during the past year’’ so the 
Federal Reserve Bank of Boston reports in its May 1 
“Monthly Review.’’ In its summary the bank gives the 
following account of business conditions: 


The New England Business Activity Index rose 4% in March, compared 
with February, and as a result was well above the average index of industrial 
activity in this district for the past several years. ‘The improvement has 
been general throughout the more important industries and was not the 
result of extraordinary activity in merely afewlines. Although preliminary 
reports from certain industries and districts where floods and other extreme 
weather conditions prevail have indicated some slowling down in activity 
during April, no such reports have been made regarding New England con- 
ditions. Department stores in this district during the three weeks pre- 
ceding Easter reported a considerably larger volume of sales than during 
the corresponding three weeks last year. Pre-Easter trade of the New Eng- 
land stores, in fact, was larger this year than ever before. Contracts 
awarded for new construction in New England during March were larger 
than in any previous month and have continued in good volume during 
April. One feature of the building situation has been the improvement 
in activity in commercial and industrial buildings and public works, which 
Was even greater than that in residential building. Sales of new automo- 
biles in New England during the first three months of this year were larger 
than in the corresponding period of 1926, due to an increase in sales of larger 
cars, Which has more than offset a decline in the combined sales of the two 
most prominent low-priced four-cylinder cars. New England mills consumed 
more wool during March than in any month since May, 1923, which is a 
somewhat better record than is reported by woolen mills in other parts of 
the country. Cotton mills in this district during March consumed almost 
exactly the same amount of cotton as in the same month last year, which 
in turn was the best month since early in 1923. Consumption in the cotton- 
growing states, however, during March was the largest on record. The 
shoe industry of this district has not been quite as active during recent 
weeks as it Was a year ago, whereas shoe factories in other parts of the coun 
try have been more active. The decline in this district was due to a lower 
rate of production of men's shoes, which more than offset an improvement 
in the output of women’s shoes. General employment conditions in this 
district have shown some slight improvement during recent weeks, but the 
chief feature continues to be the extraordinarily low rate of labor turnover 
for such an active period of business. Money rates were fairly stable in 
April. 








Merchandise Conditions in Chicago Federal Reserve 
District—-Late Easter Has Little Effect on Depart- 
ment Store Trade. 


Surveying wholesale and retail trade, the Federal Reserve 
Bank of Chicago in its May 1 ‘‘Monthly Business Conditions 
Report’’ says: 

Wholesale Trade. 

The five lines of wholesale trade reporting to this bank showed sales and 
collections as seasonally larger in March than in February; as compared 
with a year ago, hardware and grocery totals increased in both items, while 
shoes and drugs declined; dry goods firms reported smaller collections. 
Grocery sales for the first quarter of 1927 totaled 2.8% ahead of the same 
period in 1926; in all other lines sales for the three months were less than a 
year ago. Outstanding accounts increased over February in all lines, and 
decreased as compared with March 1926, for all but groceries. 

Groceries. 

Respective increases in March over February and a year ago for the 
wholesale grocery trade were 18.9 and 2.3% in sales; 4.5 and 2.0% in 
accounts outstanding, and 12.9 and 4.7% in collections; stocks declined 
10.5 and 22.3% in the two comparisons. Unemployment has had an 
adverse effect on the grocery business in certain sections. 


Hardware. 


March sales and collections of hardware firms advanced 47.7 and 23.9%, 
respectively, over February, and 5.7 and 4.2% over March 1926. Stocks 
changed little in either comparison; accounts outstanding were 13.0% 
larger than a month previous and slightly smaller than last year. Hand- 
to-mouth buying is evidencing itself in more rapid turnover, smaller stocks 
on hand, and an apparent shifting of the usual March peak to a later 
month. 

Dry Goods. 

Wholesale dry goods sales and collections increased over February by 
33.7 and 8.2%, respectively: as compared with a year ago, sales were 
about the same and collections were 4.3% less. Stocks at the end of the 
month declined slightly from Feb. 28 and 25.3% from the correspondng 
date of 1926: outstandings increased 6.9% in the month-to-month and 
decreased 3.2% in the yearly comparison. 

Drugs. 

Increases of 20.7 and 18.3% over the preceding month and declines of 
7.8 and 6.9%, respectively, from a year ago were shown in March sales 
and collection totals of wholesale drug firms; stocks increased slightly in 
both comparisons; outstanding accounts at the end of the month averaged 
an increase of 7.0% in the former and a decline of 12.8% in the latter 
comparison. 





Shoes. 

Sales, accounts receivable, and collection totals for March in the wholesale 
shoe trade showed marked increases over February, the percentage gains 
being 33.1, 14.7 and 22.6; stocks were slightly reduced. As compared 
with a year ago there were declines in all four items, with sales dropping 
15.3 and collections 4.8%. 


Department Store Trade. 

The late Easter had little retarding effect on department store sales for 
March which, according to reports of 86 firms, totaled 1.9% in excess of 
last year when the holiday came earlier. More than half of the reporting 
firms, however, showed individual declines in this comparison. ‘The 
aggregate increase over February amounted to 20.2% which was but slightly 
under the February-March increase of 1926. For the first quarter of 1927 
aggregate sales were 1.1% larger than in the same period of 1926. Stocks 
were about average for March, increasing 7.3% in the monthly and declin- 
ing 1.9% in the yearly comparison; the ratio of total sales to average stocks 
was 31.9 as compared with 30.6 a year ago. Outstanding orders at the end 
of March were 6.9% of 1926 purchases, as compared with 7.1 on Feb. 28. 
Collections averaged 41.0% of total accounts outstanding at the beginning 
of the month; a year ago this figure was 41.9; collections and accounts 
outstanding decreased 2.0 and 2.2_, respectively, from February, and 
increased 10.3 and 7.4% over March 1926. 


Retail Furniture Trade. 

Twenty-four furniture dealers and 23 department stores report total 
furniture sales for March as heavier than in February and a year ago by 
6.1 and 3.8%, respectively, and total stocks at the end of the month as 
7.2 and 0.1% larger in the same comparisons. Installment sales of furniture 
stores increased 3.1 and 6.7%, and collections on these advanced 10.6% 
over February, but dropped 5.6% below a year ago. Totai collections 
followed a similar trend. Outstanding accounts exceeded those of both 
Feb. 28 this year and March 31 1926. 


Retail Shoe Trade. 


March sales of 40 retail shoe dealers increased 32.4% over the preceding 
month but declined 4.3% from March last year; more than half the firms, 
however, showed gains in the latter comparison. Sales for.the first quarter 
of 1927 were slightly under those for the same period in 1926. Stocks were 
larger than at the end of the previous month, and smaller than a year ago; 
collections increased over March 1926, but fell below the preceding month; 
the ratio of outstandings to sales was 82.4, as compared with 96.4 for 
February and 82.5 for March 1926. 








Manufacturing Activities in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 


Seasonal expansion in the distribution of new and used 
automobiles in March, although sales, except of used ears, 
were below the levels of a year ago, is indicated in the 
May 1 “Monthly Business Conditions Report” of the Federal 
Reserve Bank of Chicago, which summarizes as follows 
manufacturing activities and output: 

Automobile Production and Distribution.—First quarter production of 
passenger automobiles in the United States totaled 799,270 in 1927, as com- 
pared with 973,801 in the same period of 1926. In March this year there 
were 341,665 passenger cars produced, a gain of 31.1% over the preceding 
month, but a decline of 10.4% from a year ago; output was 6.4% greater 
than in March 1925, and about equal to that of March 1924. Trucks 
produced in the United States during March totaled 45,056. as compared 
with 38,118 in the preceding month and 41,612 in March last year. Pro- 
duction of trucks for the first quarter of 1927 was 120,417, while in the 
first three months of 1926, 103,970 were produced. 

Seasonal expansion in the aistribution of new and used automobiles 
continued through March, although sales, except of used cars, were below 
the levels of a year ago. Sales made on the deferred payment plan were 
42.3% of total retail sales, according to 28 dealers reporting the item, as 
compared with 42.1 in February and 43.3 a year ago. Stocks held at the 
end of March averaged about the same as a month previous and were 
not so heavy as on the corresponding date of 1926. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in March 1927 from previous months. 























| 
Per Cent Change from— Companies Included. 
Feb. 1927. March 1926. | Feb. 1927. |March 1926 
New cars— 
Wholesale— 
Number sold. ----.--- +25.5 +3.1 35 33 
Ms cetvacduwens +30.4 —5.7 35 33 
Retail— 
Number sold - - -- - - + 35.3 —25.1 80 77 
0 sonal + 36.9 —16.4 80 77 
On hand March 31— 
CO Se —0.2 —35.6 51 48 
ee 4.1 —24.6 51 48 
Hsed cars— 
Number sold_.----- +40.0 +15.4 81 78 
Salable on hand— 
I. 6scncennes —0.6 —2.1 51 48 
0 =e le coat +0.4 +2.8 51 48 








Shoe Manufacturing, Tanning and Hides.—A compilation from the re- 
ports sent direct to this bank by 32 shoe factories in the Seventh District 
showed March shipments 10.4% above current production, and the volume 
of each larger than in the preceding month or a year ago, the gain over 
February being accounted for by the greater number of working days. 
Approximately four weeks’ future operations at the present distribution 
rate were assured from the unfilled orders on the books of 22 companies. 
Stock shoes reported on hand by 28 manufacturers were equivalent in tota |] 
to 68.7% of the quantity shipped to their customers during March. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN MARCH 
1927 FROM PREVIOUS MONTHS. 














Per Cent Change from— Compantes 
Included. 
Feb. 1927. March 1926. 
PD ok wanecadevneeceabeeeen +10.7 +10.2 32 
Shipments. ...-..--- cehetawsb enh +12.1 +12.5 32 
Stocks shoes on hand----..------ ase —2.1 +0.5 28 
Unfilled orders.......-..-.-------- —20.1 —7.8 22 





Leather sales billed to customers increased in March over the preceding 
month, while production declined, according to a compilation made from 
reports of representative tanners in the Seventh District. In the year-to- 
year comparisons, gains and recessions were about evually divided. De 
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mand for belting and harness improved over February. Leather prices 
ranged from steady to slightly firmer. 

The volume of sales of packer green hides and calfskins showed a marked 
expansioniin March over the preceding period. Purchases by tanners in 
the Seventh District exceeded those in February. March receipts and 
shipments of hides and skins totaled a little less at Chicago than a month 
previous, according to a compilation by the local Board of Trade. Chicago 
quotations ranged from steady to slightly firmer. 








Industrial Employment Conditions in Chicago Federal 
Reserve District. 
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The May 1 ‘‘Monthly Business Conditions Report of the | 


Federal Reserve Bank of Chicago” says that ‘the customary 
seasonal expansion in industrial activity in so far as reflected 
in employment figures, as of short duration this spring, 
beginning and ending with the increase noted for February.”’ 
The report goes on to say: 

Early in March there was again a slight decline, data for the week ending 
the fifteenth of the month registering 0.5% lower employment than the 
month previous. This decline was shared in by practically all of the 
reporting groups, building materials offering the main exception. At 
brick yards and stone quarries there was a considerable increase in both 
men and payrolls, glass factories also showed some gains, while cement 
plants reported practically no change in employment, depending on a heavy 
accumulation of stocks for the increase in demand. Saw mills and planing 
mills added to their forces, but the lumber group as a whole showed no 
increase on account of the declines experienced in the manufacture of 
furniture and musical instruments. ‘The vehicles group, comprising the 
automobile and railroad car manufacturing industries, maintained the Feb- 
ruary gains, but gave little sign of any further expansion. At Detroit, 
however, according to reports by the Employers’ Association of the city, 
employment continued to, expand until the latter part of March, since which 
time there has been a slight recession—the second week of April registering 
a decline of 0.7% from the corresponding week in March 

The heaviest decline in employment during the month (Feb. 15-March 15) 
was experience by the leather industry, including the manufacture of boots 
and shoes. Decreases reported for many of the food and textile products 
were of a seasonal nature; thus, the clothing industry has reached the close 
of a rather dull season. Metals and metal products which showed an up- 
ward trend during February, lost part of the gain for that month largely 
because of curtailments made by the electrical apparatus industry. 

Increased activity in building and especially the resumption of road 
work provided additional chances for employment to many There has 
been some increase in the demand for farm help which has been rather less, 
however, than the average for the season The ratio of applicants to 
available positions at the free employment offices of Illinois showed a 
reduction, falling from 204% to 174; in Indiana the ratio declined from 163% 
to 120; but for Iowa it showed an increase, rising from 339% at the close 
of February to 352 at the close of March. 

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL 
DISTRICT 


RESERVE 





Number of Wage Earners. | 


Total Earnings. 


Week Ended 





Week Ended | 


Industrial Groups. = bates a Per 
Cent Mar. 15 Feb. 15 Cent 
1927. 1927. 





1927. \|Change 


1927. 





Mar. 15 | Feb. 15 | 
| Change. 
| 


Metals & metal products 
152,000] 152,946) 





(other than vehicles) - —) .6/$3,796 ,066 $3,835,054 —1.0 
Vehicles _ — 33,431 33,468 —0.1) 1,018,623) 1,009,174 +0.9 
Testiles & textile products} 27,270) 27,716; —1.6 692,524) 710,257 —2.5 
Food & related products.| 48642) 49/244! —1.2] 1,322/110) 1,311'967| +08 
Stone clay, and glass| | } | 

products _ - — |} 14,302) 13,403 +6.7| 424,096 397 ,983 6.6 
Lumber and its products_| 33,548! 33,545 +0.0} 829,662 830,270 0.1 
Chemical products | 10,470! 10,473 0.0 293,372 293,985 0.2 
Leather products__..._.| 16,839 17,092 4.1 352,925 376,707 —§ .3 
Rubber products- _ | 3,328 3,230 +30 84,364 87,196 —2Z .d 
Paper and printing .-| 30,670) 30,785 0.4 983,213 998 048 1.5 

All groups (10 | 370,050! 371,902 0.5'$9,796,955'89,850,641 0.5 








Franklin Fourth Street National Bank of Philadelphia 
Finds Business Moving at Pace Approximating 
That of Years Ago. 

Stating that ‘business has moved through the first four 
months of 1927 at a rate approximating the extraordinary 
pace of one year before’’ the Franklin Fourth Street National 
Bank of Philadelphia has the following to say in 
business forecast in its May letter, ‘‘Trade Trends”’: 

In some important lines activity actualiy has exceeded the ascendent 


levels of 1926. Apparently, however, the peak of spring industrial .opera- 
tions was reached in March. During April, there was some small seasonal 


contraction of production in certain important industries, but general 
activities continued close to the records of last year. 
In the main, the underlying economic forces continue sound. Credit 


remains abundant and industry is unembarrassed by burdensome stocks of 
goods. It is estimated that the increase in inventories of industries during 
1926 Was not more than 4% despite unprecedented production. That 
large outputs of the early months of 1927 have proceeded directly into the 
channels of consumption is indicated by the great total of freight traffic 
since the beginning of the year. 

Toward the close of 1926, industry experienced some decided lessening 
of the velocity of activities. It is now clear that this decline was merely 
the correction of What was threatening to become serious overproduction 
in some lines. The watchfulness of producers in keeping their operations 
in line with demand is one of the most important constructive influences 
in the current economic situation. 

During March, new high records were made for steel ingot production, 
building contract awards, cotton sonsumption, silk consumption, crude oil 
output, soft soal production, and bank clearings. Trade and outdoor work 
in the South and Southwest, were retarded in April by excessive rains. 
The coal strike has had a negligible effect upon industry, but prices of some 
grades of coal have begun to stiffen. 

While prosperous times prevail business is characterized by the keenest 
sort of competition and by spotty conditions. With prices at the lowest 
level in three years, with wage rates holding at peak levels, a premium is 
placed in industry upon efficient methods of production. Only by keeping 
costs low are profits possible. 
none for 1925, but the major part of the increase represented gains by large 
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corporations most able to offset the low prices by higher efficiency. Re- 
ports of many industrial companies during the first quarter reveal smaller 
profits than for the corresponding period of 1926, due to lower prices. 
Meanwhile, with good employment and high wages the buying power of 
the public remains high. 





Business Conditions in Philadelphia Federal Reserve 
District—Production and Distribution, Though 
Large, Below High Levels of a Year Ago. 

According to the Federal Reserve Bank of Philadelphia, 
“seasonal business expansion has been somewhat less than 
usual during the past two months and the current volume of 
production and distribution in the Philadelphia Federal Re- 
serve District, though large, is below the record high levels 
reached in the spring of 1926.” In stating this in its ‘“Busi- 
ness Review,’’ dated May 2, the Bank adds: 


Factory output in the district, as measured by reports of employment, 
wage payments and employee-hours worked, was practically constant in 
February and March, but in April a decline in employment of nearly 3% 
is indicated by preliminary figures. At this level the number on factory 
payrolls is less than at any time since 1924. 

In the bituminous mining industry there has also been a slackening, owing 
to the suspension which has been effective in union fields since April 1. 
Curtailment has not stimulated the market, however, and demand is actually 
quieter than it was before the strike. Anthracite collieries have been more 
active in the last few weeks and buying of steam sizes has improved. 

There has been further expansion of building in the Philadelphia district. 
Contract awards in March, as in January and February, were considerably 
larger than in the same month of last year, although residential building 
was in smaller volume and constituted a much smaller share of the total. 
The market for building materials, especially for cement, has shown good 
seasonal strength, and factories making these products are working at 
within 10 or 15% of capacity. 

The iron and steel industries of the district have experienced some recent 
slackening in demand and operations, following an active first quarter. In 
March production of pig iron and steel both in this district and in the 
country as a whole was at a very high rate; daily output of steel ingots was 
the greatest on record. Prices have been fairly steady in recent weeks at 
levels somewhat below those of last year. 

March also witnessed great activity in the cotton and silk industries as 
indicated by the heaviest mill consumption of raw cotton and mill takings 
of silk ever recorded. Good business is being done in cotton goods, and 
prices both of goods and raw cotton, have been fairly steady of late at levels 
much below those of last year. Quotations for silk goods also are steady 
and demand is fair, after some improvement since the middle of March. 
The wool industries are quiet and prices of domestic Wool have weakened, 
despite the rising quotations in the foreign raw wool market. Mill opera- 
tions in this district are at about 70% of capacity. 

A poor market exists for most grades of hosiery, except women’s full- 
fashioned, which has experienced some improvement in the last month. 
Business in carpets and rugs has not improved since the Smith auction, at 
which record sales were made, and operations average less than two-thirds 
of mill capacity. Clothing producers report a fair volume of spring business 
at steady prices, and factories in the district are operating at 70% of ca- 
pacity. The market for packer hides and for sole leather has strengthened, 
but demand for goatskins and for black and colored kid has weakened since 
last month. The shoe industry is fairly active and demand is a little better 
than it Was last month. 

The later occurrence of Easter this year was probably partly responsible 
for the poor showing made in March by various lines of retail] and wholesale 
trade. Retail sales of reporting stores were 9% smaller than in 1926, and 
the whclesale volume declined more than 2%, with losses registered by all 
lines but electrical supplies and groceries. Freight car shipments in the 
Allegheny district, however, during the last four weeks have been 6.6% 
ahead of those in the same period of 1926 and debits in the district, despite 


| lower Wholesale prices, were 2.1% larger in March 1927 than in the same 





its | 


month a year earlier. 

City Conditions.—A seasonal improvement has occurred in most of the 
leading city areas of this district as compared with conditions prevailing in 
February. In contrast with a year before, however, March proved to be 
a slightly less active month industrially and commercially than the corres- 
ponding period of last year. While nearly all cities listed in the accompany- 
ing table* showed ap} F-ciable gains in savings deposits, the volume of check 
payments and retail trade declined in mest areas from the totals of March 
1926. Factory employment and wage payments also declined somewhat, 
but the consumption of electric power increased in all cities but Scranton. 
The value of building permits, too, registered gains, except for Johnstown, 
Scranton, Williamsport, Philadelphia and Harrisburg. 

Retail Trade. 

Preliminary reports on retail sales in this district during the four weeks 
ended April 15 are divided between those showing greater volume of sales 
and those registering smaller business than in the same period of last year. 
Prices, while in some cases below last month's level, remain generally 
unchanged. 

Owing partly to the fact that Easter in 1926 was about a fortnight earlier 
than this year, March sales by reporting firms declined about 9°% from the 
total of a year before, and the volume of retail business in the first quarter 
of this year was 5% under that for the same period of 1926. As shown by 
the accompanying table*, large decreases are reported by department and 
men’s apparel stcres in Philadelphia; shoe and credit houses also registered 
pronounced declines. The greatest improvement is noted in the sale of 
Silverware and jewelry, leather goods and luggage, women’s coats, silk 
underwear, juniors’ and girls’ ready-to-wear, furniture and bedding, musical 
instruments and radio; whereas, the largest lossess occurred in woolen and 
cotton dress goods, neckwear and veilings, handkerchiefs, men’s clothing 
and furnishings, boys’ Wear, Women’s suits and dresses, millinery, knit 
underwear, toys and sporting goods. 

Total stocks at the end of March were slightly under those on the same 
date of last year, although supplies held by apparel, shoe and credit stores 
were noticeably heavier. The rate of turnover since Jan. 1 has not been as 
rapid as that in the corresponding period of 1926. Receivables at the end 
of the month increased nearly 4%, and outstanding orders gained about 
11% over the volume of a year earlier. Collections, too, were more active, 


| the only marked decline being in shoes. 


In 1926, earnings of industry increased over | 


Wholesale Trade. 

Trading at wholesale continues at a fair rate and sales generally are 
somewhat larger than those of four weeks ago. Shoes, groceries, hardware, 
dry goods and paper show the greatest increase, while several jewelry and 

*We 


are obliged to omit the tables—[Ed.] 
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electrical supplies firms report declines. Orders for quick delivery pre- 
dominate. Prices remain unchanged, except for some declines in electrical 
supplies, hardware and groceries. 

March sales were about 24% above the February volume but were more 
than 2% under those in the same month of last year. Principally because 
Easter this year occurred about two weeks later than in 1926, business in 
dry goods, shoes and jewelry during March was smaller than a year before. 
Sales of drugs, hardware and paper also decreased, but those of groceries 
and electrical supplies gained over the total for March 1926. With the 
exception of drugs and jewelry, stocks at the end of March were lower than 
those on the same date of last year, and accounts outstanding also were 
smaller in all but two lines. The ratio of accounts outstanding to sales in 
March was about 15% higher than that of a year earlier. Collections, while 
greater than in February, did not come up to the total of March 1926. 











Business Conditions in San Francisco Federal Reserve 
District in March—Seasonal Increases in Industrial 
Output and Volume of Trade. 

In the San Francisco Federal Reserve District, according 
to Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, Federal Reserve Bank of San Francisco, 
‘seasonal increases in industrial output and in volume of 
trade were quite generally reported during March 1927, 
and the business record for the month compared favorably 
with that of March 1926. During the first quarter of 1927 
the general business situation was characterized by relative 
stability at levels slightly above the trend of recent years. 
Satisfactory physical conditions have prevailed in most 
farming and livestock areas,’”’ Mr. Newton reports in his 
summary dated April 20, and adds: 


Average daily volume of check payments (bank debits) at banks in 20 
principal cities of the district was considerably larger during March 1927 
than during March 1926, but the relatively low level of the 1926 figures 
rather than the high level of the 1927 figures was responsible for much of 
the increase. This bank's index of bank debits, adjusted for seasonal 
variations, stood at 161 (1919 average==100) during March 1927, the same 
figure as was recorded for January and February 1927. A year ago the 
index stood at 150. 


BANK DEBITS*—TWELFTH DISTRICT. 
Index for 20 Princtpal Cities. 


March Feb Jan. March Feb. 

1927. 1927. 1927. 1926. 1926. 

Without seasonal adjustment. --_-- 173 182 166 159 175 

With seasonal adjustment........ 161 161x 161 150 158 
* Daily average, 1919 average = 100. x Revised. 


The evidence concerning general business conditions, furnished by 
figures of bank debits, is not wholly corroborated by other available data 
of industry and trade. These data reveal, as do the debits, seasonal 
expansion in volume of operations during March as compared with February, 
but show, in the aggregate, little change as compared with March a year ago. 

This conflict of evidence is repeated in comparative statements of condi- 
tion of reporting member banks. Thus far in 1927 their loans have been 
considerably larger than during 1926, while their demand deposits, which 
ordinarily respond with a fair degree of accuracy to changes in business 
activity, have only approximated deposits of a year ago. Month to 
month changes in the condition of reporting member banks and of the 
Federal Reserve Bank of San Francisco during 1927 have been largely 
seasonal in character. 

Seasonal expansion in industrial activity was reported during March 
and volume of employment was larger thanin February. Industrial output, 
however, both for March 1927 and the first quarter of 1927 is estimated 
to have been smaller than during the corresponding periods of 1926. The 
volume of trade transacted during March 1927 was also seasonally greater 
than that transacted during February 1927, and is estimated to have 
approximated that of a year ago. Total sales of retail stores were larger 
and of wholesale dealers smaller during the first quarter of 1927 than in 
the first quarter of 1926. 

The trend of prices continued downward during March, prices of both 
agricultural and non-agricultural commodities participating in the move- 
ment. Contrary to the general trend, prices of livestock, except hogs, 
and of lumber, copper and lead advanced. Substantial declines in gasoline 
prices in principal California cities were recorded during March and April. 








New Models Presented in Automobile Markets. 


A number of new automobile models were introduced 
during the week in the motor markets. The Marmon 
Motor Car Co. presented a new four-door brougham on the 
Marmon Eight Chassis. This body type will be available 
in color options that are adaptable to that type of body, 
and interior fittings and upholstery will be the same as in the 
other standard Marmon Eight closed cars. 

On May 1 the new Dodge four-cylinder car is to make 
its appearance, involving radical changes in its power plant, 
according to available information. New features, say 
the engineers, will give it 20% greater acceleration, 15% 
more power and 20% greater mileage on fuel. A switch 
has been made to the standard gear shift as used by the 
majority of current cars and the transmission has been re- 
designed to meet the new requir ment. 

The Reo Motor Car Co.’s new Wolverine model also is 
to be disclosed soon. At first it will be confined to a single 


body type which is a two-door brougham priced at less than 
$1,200. The body characteristics follow those of the same 
type in the Flying Cloud models. 

The Hudson Motor Car Co. this week adds to its Essex 
line a de luxe sedan, incorporating a body five inches longer 
than present ones and partial aluminum construction with 





it. It will cost $100 more than the present sedan type. 
The Essex Super-Six speedabout, a two-passenger car of the 
roadster type, is now on display. To assist in high-speed 
performance this car is built along sweeping lines. The 
rear deck is stream-lined like a speedboat, the curves con- 
veying smartly to a point at the rear. 

An entirely new departure in delivering cars is described 
by the “Wall St. Journal” of April 26 in the following terms: 


An enclosed ‘“‘motor wagon"’ without axles, chassis or foot-pedals, con- 
trolled from either side in a standing position, is on display for the first 
time at the National Retail Delivery Association convention at Chicago. 
The truck called ‘‘Pak-Age-Car” is aimed as a final blow at horse drawn 
vehicles used where frequent stops are necessary. 

The truck is being manufactured by the Package Car Corporation at the 
Union Stock Yards. The new cars will be distributed entirely through a 
dealer organization now being established. Truck with body equipped 
sells $950 f. 0. b. Chicago. 


The latest Erskine model just announced by the Stude- 
baker Corp. of America is a Custom Coupe for four, with a 
rumble seat for the additional two passengers in the rear 
deck. Like other Erskine models, the Custom Coupe 
reflects an individuality that sets a new note in body design. 
The smartness of the body lines and paneling is further ac- 
centuated by the contrasting tones of the lacquer finish. 








Automobile Trade Active in Philadelphia 
Reserve District. 


According to the Federal Reserve Bank of Philadelphia, 
spring trading in automobiles in Philadelphia continues 
very active. In its survey, the bank says: 


Retail sales by 14 distributors of this district were more than 77% 
greater in March than in February and exceeded those of a year before 
by nearly 35% in number and 25% in value. The total of wholesale 
business increased about 56% over that of the previous month and was 
62% in number and 42% in value in excess of sales in March 1926. The 
greatest improvement in sales, both at wholesale and retail, occurred in 
the cars selling under $1,000 and over $2,000. While the medium-priced 
automobiles show substantial gains over the February total, they showed 
a decline in number and value from the volume of a year earlier. The 
demand for used cars, however, was much greater in March than either 
in the preceding month or a year ago. This is also true of automobiles 
sold on deferred payment. 

As a result of the large turnover, stocks of new cars at the end of March 
were noticeably smaller than those on the same date a month previous 
and last year. Stocks of used cars, on the other hand, while lower than 
at the end of February, were materially heavier than at the end of March 
1926. 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT 


Federal 


























March 1927 Change from— 
14 Distributors. Feb. 1927. March 1926. 
Number. Value. | Number. Value. 
Sales, new cars, wholesale... -.....--.-- +56.4%| +56.6%| +616%| +41.8% 
ee CD Ns nc wean cekmew ee +60.4%| +60.8%/+4 100.2%) +96.8% 
Cars $1,000 to $2,000____.......-.--| +414%| +42.9% —0.5% —5.7% 
Ce ee Re en adadennsace +78.4%| +74.8%| +95.7%| +53.5% 
Sales, new cars, at retail.............-. +77.2%| +77.4%| +34.9%| +24.9% 
eae +76.1%| +75.7%| +40.5%| +40.6% 
Care 61,000 to $3,000... wccnccccccs +63.8%| +50.3%| —20.2%| —24.0% 
ce ee +110.0%) +98.7% +9.2% —0.1% 
a ge ee ee 8%| —10.9%| —3.0% +2.4% 
a 3 ee +3.2% +46%| —13.1%| —11.3% 
Care 61,000 to G5.000. 6. ccc cccccsces —10.7%| —10.3%| +13.1%| +26.0% 
Te eee eee —21.4%| —20.4%| —7.8%| —9.8% 
4 }). lL eee --| +52.4%| +50.7%| +47.6%] +28.4% 
ee ar Se . . . n ce aimeweesedoue —5.7%| —1.2%| +17.5%| +21.2% 
Retail sales, deferred payment. -_.__---- +98.5%1+158.0%1 +18.3% +3.7% 











Canadian Automobile Production. 


March production of automobiles in Canada, as reported 
to the Department of Commerce by the Dominion Bureau 
of Statistics, was as follows: Passenger cars, 19,089, trucks, 
3,534; as compared with production in February of 14,826 
passenger cars and 3,829 trucks, and production in March, 
1926, of 17,989 passenger cars and 4,385 trucks. 








West Coast Lumbermen’s Association Weekly Report. 

Seventy-two mills reporting to the West Coast Lumber- 
men’s Association for the week ended April 16 manufactured 
70,365,678 feet, sold 78,143,629 feet and shipped 72,108,650 
feet. New business was 7,777,951 feet more than production 
and shipments 1,742,972 feet more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 


SHIPMENTS AND UNFILLED ORDERS. 


BUSINESS 





Week Ended— April 16. April 9. April 2. March 26. 
Number of mills reporting 72 72 72 74 
Production (feet).-.-..- 70,365,678 73,875,636 64,686 427 73,406,888 
New business (feet)_.... 78,143,629 76,813,391 76,050,691 81,822,926 
Shipments (feet) - - .-- 72,108,650 80,714,783 72,463,038 76,194,383 
Unshipped balances: 

Rail (feet). --- _... 130,971,655 127,605,461 117,571,055 125,662,127 

Domestic cargo (feet).. 111,442,190 99,883,477 105,803,408 102,422,119 

Exports (feet)--.----- 80,850,081 77,960,772 76,587,797 76,874,548 

Total (feet)_....... 323,263,926 305,449,710 229,962,260 304,958,794 

First 15 Weeks of— 1927. 1926. 1925. 1924. 
Average number of mills- 78 103 119 129 
Production (feet). ~~. ---- 1,105,713,757 1,491,401,368 1,515,344,711 1,532,587,863 
New business (feet). ...-1,182,047,201 1,584,860,229 1,516,140,188 1,457,499,104 
Shipments (feet) -.------ 1,097,394,373 1,510,943,487 1,518,567,041 1,547,797,883 
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American Mills Consumed 96°, 
Exports in 1926—Average Price of Raw Silk— 
Rayon Production and Imports. 
rely for the use of 
mills consumed 96% 
during 1926. 


In the manufacture of silken things, 
American 
of the 


countries 


larg 


men and women, American 


Japanese raw silk exports European 


took the 
tistics published in the annual report of the Silk Association 
of America, Inc. Regarding the report and the information 
contained therein, the iation Says: 

The 1926 figures for American 
bales, or 84% of the total American imports, which were over 504,000 bales. 
Of the balance of the silk imports, 15% came from China, and about 1% 
came from other countries, mainly France and Italy. American imports 
increased 3% over the 1925 imports. 


ASSOC 


silk imports from Japan are 421,000 


Regarding Chinese silk, 
half of the Shanghai exports, 


American silk manufacturers took nearly one- 
totaling approximately 41,000 bales, which in 
spite of the disturbances in that country, were a slight increase over the 
year prev The other half of the Shanghai exports went to the three 
continents of Europe, Asia and Africa. 

The average price of raw silk per pound is given by the association’s 
report for 1926 as $6.12 for Japan Best No. 1 to Extra, as compared with 
$6.47 for this grade in 1925 and $6.13 in 1924, Prices for the same quality 
during the first ten weeks of 1927 have been under the 1926 figure. 

Of the American production of rayon, the 
records a total of 62,816,000 pounds, 


10US8. 


association’s report for 1926 
or an increase of 21% over the 1925 


figure. This production figure is more than four times greater than is 
recorded for the year 1921, five years ago. 
Imports of rayon yarns, threads and filaments for 1926 are recorded at 


a total of over 10,000,000 pounds, 
46% over the year previous. 

The story of 1926 i nthe silk industry is further described in the report 
the review of the association’s progress given by the Secretary, Ramsay 
Peugnet, which summarizes 49 arbitration cases held during the year, and 
gives a record of over 7,000 silk entries liquidated by the Traffic Bureau; 
over 2,000 trade names for silk registered by the Trade Mark Bureau, 
over 109,000 reports sent out by the Statistical Bureau. 


which is an increase of approximately 


by 


and | 
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remainder from Japan, according to sta- | 


| and value both for March and for the three months, 1,129, 





Reviews by representatives of twenty branches of the silk trade outline the | 


1926 trends in the silk business. Explaining the downward trend of raw 
silk prices in part by the rapid appreciation of yen exchange, R. Fugita 
of Hara & Co. says it served to make acute the economic depression in 
Japan which began at the time of the earthquake in 1923. The raw silk 
industry of Japan is still suffering from the effects of that great disaster. 

Summing up the favorable aspects of the silk industry, T. B. Hill of C. K. 
Eagle & Co., Inc., names general prosperity, capital requirements obtain- 
able at reasonable rates, peak consumption of raw silk, reasonable stability 
of raw silk prices, deliveries of yardage at a peak, silk favored by fashion, 
and the improvement in styling silks. He defines the unfavorable condi- 
tions as hand-to-mouth buying policy of retailers, production beyond con- 
sumption requirements and disregard of the law of supply and demand. 

Unfortunate designing of silks was a factor in the break of printed silks, 
says E, Irving Hanson of H, R. Mallinson & Co., adding: “This country 
must attain the position where the poorly executed, garish print is the ex- 
ception, just as it is in France to-day.” 

Of dyestuffs, H. A. Metz of General Dyestuff Corporation, says in part: 
“Several new colors were placed on the market by the domestic manufac- 
turers during 1926, a number of entirely new colors were imported and 
introduced to the trade. The silk dyer has never had so large a selection of 
dyestuffs from which to choose for his many-sided requirements as he has at 
the present time.’’ 

“One of the most continuously prosperous twelve months that the tie silk 
manufacturers have enjoyed for some time,’’ is the way Carl Schoen of 
Carl Schoen Silk Corporation described the closing year. He furtuer de- 
scribes this period as a transitional one, in which the dollar tie is giving 
way to the dollar-and-a-half tie. 








Activities of Hosiery Mills in Philadelphia Federal 
Reserve District. 

The following table, compiled by the Bureau of the Census, 
shows the activities of the hosiery mills in the Third Federal 
Reserve District in March and a comparison with those of 
February, is issued by the Federal Reserve Bank of Phila- 
delphia: 






























































Men's Men's Women's Women's 
Full-fashioned. Seamless. Full-fashtoned. Seamless. 
In Doz. Pairs. P. . P. @. F.:¢. P..&. 
’ Change Change Change Change 
March| from | March; from March from | March) from 
1927. Feb 1927. Feb. 1927. Feb. 1927. Feb. 
1927 1927. 1927 1927. 
Production._._| 28,200) + 15.4/226,806 +16.6| 624,768) +18.5|135,877| +26.8 
Shipments----| 23,991] +43.5 218,699] +32.5| 637,474) +31.2)137,997| +34.9 
Stock, finished 
&inthegray| 51,322) +1.1/321,485) —8.5|) 895,591) +0.2)339,784) +1.1 
Orders booked) 25,578) +30.2/240,350} +12.9 20,559) + 57.1,)165,038) + 26.3 
Cancellations 
received - . -- 324) —25.3| 12,962) +137.0 27,064; —8.3) 1,518) —44.3 
Unfilled orders 
end of mo_-_.| 25,567' —6.3'403,424| +3.611,377,111' —4.3/135,008' +36.8 
Boys’ and Children's and Athletic 
Misses’. Infants’ . and Sport. Total 
In Doz. Pairs. F.C. FP. ¢. P.C. PP. ¢. 
Change Change Change Change 
March| from | March| from | March) from March from 
1927. Feb. 1927. Feb. 1927. Feb. 1927. Feb. 
1927. 1927. 1927. 1927. 
Production....| 29,414) +7.0)136,853]) +7.3| 82,393) +18.9)1,264,331) +17.3 
Shipments. --| 36,860] +28.8)199,776] +23.6) 89,296) +21.7|1,344,093) +30.0 
Stock finished 
& in the gray} 36,578} —7.2/281,318| —18.8] 73,850} —6.9/1,999,928] —4.6 
Orders booked) 27,622} +3.6/102,829] +19.1| 59,503) +8.4/1,147,479) +32.2 
Cancellations 
received... - 304 —9.8 332] —78.6| 3,079) —27.2 45,583) +3.0 
Unfilled orders 
end of mo__! 41,333! —18.81143,539! —40.3! 83,715! —28.1!2,209,697! —6.4 
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of Japanese Raw Silk Domestic Denom of akan: Cotton Cloths, Yarns, 


Threads and Hosiery. 

rhe Department of Commerce at Washington on April 27 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
March and the three months ending with March, with com- 
parisons for the corresponding periods a year The ex- 
ports of raw cotton were larger this year in both quantity 
537 
bales having been shipped out in March 1927 as compared 
with only 519,732 bales in March 1926. The value of these 
exports in March this year was $80,456,022, against $54,063,- 
574 in March last year. For the three months’ period ending 
March 1927 the exports of raw cotton amounted to no less 
than 3,255,836 bales as compared with but 1,825,844 bales in 
the three months ending with March 1926. The value of 
these exports was $229,498,709, as against $197,007,782. On 
the other hand the exports of cotton cloths and cotton manu- 
factures decreased in quantity and value, both for March 
and the three months. Below is the report in full: 


ago. 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, 
THREADS AND HOSIERY. 





Month of March. 


| 
| 3 Months Ended March. 























} 1926. 1927. 1926. 1927. 
Raw cotton, incl. linters, bales_ 519,732 1,129,537) 1,825,844 3,255,836 
le eat ee a ee oo $54,063,574/$80,456,022 $197,007,782|$229,498,709 
Cotton m¢ anufacture rs, total. ~1$11479.191 $10,931,122) $33,118,505) $29,078,444 
Cotton cloths, total sq. yds__- .-| 41,448,023] 44,728,313) 120,347,801) 120,760,033 
Na as a ce ek ges end $6,484,664) $5,898,804!) $18,686,796] $15,902,077 
Tire fabrics, sq. yds........-- 105,516 175,045) 369,488 510,880 
WR one at tw ebaenenewaws $43,581 $49,080) $144,145 $147,180 
| Cotton duck, sq. yds......--- } 1,126,367 1,399,061} 2,762,814 3,579,627 
ee ae | $427,450 $404,613 $1,073,660 $1,110,753 
Other Cotton Cloths— } 
Unbleached, sq. yds__-.-...- | 9,719,192 11,166,889} 28,289,988 30,859,204 
WE pdenddnvacneseeeecs | $1,125,861 $989,677| $3,253,479) $2,716,746 
Bleached, sq. yds.......-.--..- 6,987,883| 6,183,799) 21,7 33,853} 18,971,817 
| ae | $966,421) $722,236 $3,004,816} $2,109,794 
ree. i. Se. ccawesnnane | 7,314,997} 9,292,888 22,321,151 23,143,767 
. Sesser $1,118,143) $1,248, 606 | $3,294,536) $3,152,002 
Piece dyed, sq. yds........... 9,170,570 9 rote 0: 30) 24,266,156) 25,737,595 
NG «hike he es Gn eee $1, ‘638. 579) $1,521,623 $4,466,722) 34,043,640 
Yarn dyed, sq. yds._.-.-...-- 7,023,498 6.593.601 20,604,351} 17,957,143 
Ree ee | $1,164,629 $962,969) poser $2,621,962 
Cotton yarn, thread, eye 
Carded vara, | 1,141,632! 1,597,481) 3,421,258) 4,608,690 
. | $458,969) $485,296! $1 /382,980| 1,391,652 
CONSE PEMD, WHS. sc cccsccccee 899,121 978,046 2,368,412) 2 568,313 
| | $682,867 $681,268; $1,832,139) $1,759,323 
Sewing, . — het, ae and onn.0n1 — | ona 4 po 
2 olde oO QO 2eee a9, ao, vo! « 0 ,U20) 7,040 
—— inst wines te --| $136,493} $112,193) $342,140) $325,910 
Cotton ipmnnd doz. . pairs — | 481,979) 422,301) 1,350,868) 1, 162,715 
| aR a ta allan $868,079| $707,996! $2,486,010 2,024,078 











Wave of Price Reductions Occurs in Gasoline Markets— 
Crude Prices Quiet at Recent Low Levels. 

Up to a late hour on April 29 no new price schedules 
were announced by crude oil distributors but on the other 
hand, gasoline prices declined in many sections of the country. 
The demoralization is caused by continued over-production 
especially in the Seminole, Okla., field which on April 28 
was reported as having produced 340,155 barrels the preced- 
day. 

Effective April 22 the Standard Oil Co. of Kentucky 
reduced tank wagon and service station prices of gasoline 
le. at Covington, Ky., to 20 and 23c., respectively, including 
the 5c State tax. On the following day, the Navy Gasoline 
& Sup. Co., at Denver, Colo., reduced its price of gasoline 
to 15¢e., including the 2c. tax. The company operates 75 
stations. It was reported that the Continental Oil Co. 
would not meet the cut. 

In Boston, Mass, on April 25, the Tide Water Oil Sales 
Corp. reduced gasoline one cent a gallon to 19 cents at pumps 
in Boston vicinity. 

Reports from Cleveland, Ohio, under date of April 26 
declared that the Standard Oil Co. of Ohio has been offering 
to customers since April 20, throughout Ohio, what is known 
as a quantity discount. Discounts range from 4 cent a 
gallon on 300 gallons on tank wagon deliveries of gasoline 
up to 2 cents a gallon on deliveries of 2,500 gallons or over 
amonth. Customers at service stations are allowed discount 
ranging from 1 cent a gallon on 300 gallons up to 2 cents on 
600 gallons or over a month. Discounts are off current 
tank wagon and service station prices, which are 18 cents 
and 20 cents, respectively, according to available infor- 
mation. 

The Standard Oil Co. of New Jersey on April 26 reduced 
the export price of gasoline and refined oil 4c. a gallon 
in eases. The new price for gasoline is 23c. a gallon, export 


refined oil 16.15¢. and water white 17.15c. 

Other price reductions accurred in Boston, on the 26th, 
when the Jenney Mfg. Co. reduced gasoline two cents per 
gallon, making the new prices 17 cents wholesale and 19 
The Atlantic Refining Co. at once reduced 


cents retail. 
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gasoline in Boston two cents a gallon to 17 cents from tank | 
wagons and 19 cents at retail, meeting Jenney’s price sched- | 
ule. Later the same day, the Atlantic Co. extended this 
two-cent reduction throughout New England, exclusive of 
State taxes. 

In New York and the metropolitan territory, a reduction 
of 2 cents a gallon in the retail price of the New Traffic | 
Tydol gasoline was announced April 27 by the Tide Water 
Oil Sales Corp., making the price 20 cents a gallon. The 
reduction was made to eliminate confusion in the wide 
range of gasoline prices in the New York City area. 

In April 29, the Standard Oil Co. of New York reduced 
the tank wagon price of kerosene 1 ¢c. a gallon to 15c, through- 
out its territory. 

Prices in the wholesale market at Chicago stood as follows 
on April 29: U.S. motor grade gasoline 644 @6%e.; 41-43 
water white kerosene 44%@44c.; 24-26 gravity fuel oil 
$1.02% @1.07%. 








Crude Oil Production Increases. 

An increase amounting to 25,600 barrels occurred in the 
daily output of crude oil during the week ended April 28, 
bringing the total output up to practically the same figure 
reached two weeks ago, according to advices received from 
the American Petroleum Institute. The Institute estimates 
that the daily average gross crude oil production in the 
United States for the week ended April 283 was 2,478,100 bar- 
rels, as compared with 2,452,500 barrels for the preceding 
week and with 2,478,300 barrels for the week of April 9. 
The daily average production east of California during the 
week of April 23 was 1,837,100 barrels, as compared with 
1,812,600 barrels, an increase of 24,500 barrels. The follow- 
ing are estimates of daily average gross production by dis- 
tricts for the weeks noted: 


DAILY AVERAGE PRODUCTION. 


(In Barrels)— . Apr. 16°27. Apr. 9 °27. Apr. 24°26. 








CRN... cc kcksunesuesoeuxe 721,850 714,700 725,100 462,150 
et oes Coke ede e ein 115,650 113,850 117,000 102,800 
PRED CEEOE. ccecccecccuse 124,700 121,950 121,100 8.700 
OO 90,750 88,500 89,550 80,000 
West central Texas............ 186 ,000 185,200 184,600 79,550 
East central Texas. ....-- ere 41,150 41,550 42,150 55,750 
Southwest Temias........-....- 36,550 36,950 37,450 39,750 
po 49,850 52,350 52,250 51,500 
fT EP 108,500 115,500 122,400 170,700 
a ee 138,700 132,350 137,900 80,900 
Coastal Louisiana.......-.--.-.- 21,000 19,200 18,850 12,600 
CES kk conn ke ewes hind 109,000 107,500 106,000 102,500 
J ere ar 62,000 56,300 56,600 72,600 
EE ea 15,050 15,050 14,550 21,450 
CE. + ceckchnwnoumamewas 9,950 8,450 7,500 6,600 
Re ck dance maw eiae 6,400 3,200 4,100 3,900 
PG ch cee inadseecoe aaee 641,000 639,900 641,200 604,500 

i nict6sxvceusneneeeeswem 2,478,100 2,452,500 2,478,300 1,955,950 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, north, west central, east central 
and southwest Texas, north Louisiana and Arkansas, for the week ended 
April 23 was 1,475,000 barrels, as compared with 1,470,550 barrels for 
the preceding week, an increase of 4,450 barrels, The Mid-Continent pro- 
duction, excluding Smackover, Ark., heavy oil, was 1,390,750 barrels, as 
compared with 1,379,800 barrels an increase of 10,950 barrels. 

In Oklahoma, production of North Braman is reported at 6,500 barrels, | 
against 6,650 barrels; South Braman, 3,450 barrels, no change; Tonkawa, 
23,200 barrels, against 23,150 barrels; Garber, 16,650 barrels, against 16,- 
800 barrels; Burbank, 42,500 barrels, against 43,350 barrels; Bristow- 
Slick, 27,250 barrels, against 27,300 barrels; Cromwell, 13,250 barrels, 
no change; Papoose, 6,950 barrels, against 6,900 barrels; Wewoka 17,850 
barrels, against 17,350 barrels; Seminole, 289,700 barrels, against 284,700 
barrels; Earlsboro, 43,600 barrels, against 41,300 barrels. 

In Panhandle Texas, Hutchinson County is reported at 103,500 barrels, 
against 101,950 barrels, and balance Panhandle 21,150 barrels, against 20,- 
000 barrels. In east central Texas, Corsicana Powell, 19,200 barrels, against 
19,300 barrels; Nigger Creek, 5,750 barrels, against 5,800 barrels; Reagan 
County, west central Texas, 26,900 barrels, against 28,100 barrels; Crane 
and Upton counties, 64,150 barrels, against 60,200 barrels; Brown County, 
29,900 barrels, against 30,050 barrels; and in the southwest Texas field, 
Luling, 17,900 barrels, against 17,950 barrels; Laredo District, 14,650 
barrels, against 14,850 barrels; Lytton Springs, 2,150 barrels, against 2,300 
barrels. In north Louisiana, Haynesville is reported at 7,800 barrels, 
against 7,850 barrels; Urania, 10,800 barrels, against 11,150 barrels, and 
in Arkansas, Smackover light, 11,000 barrels, against 11,200 barrels; heavy, 
84,250 barrels, against 90,750 barrels, and Lisbon, 4,300 barrels, against 
4,450 barrels. In the Gulf Coast field, Hull is reported at 19,950 barrels, 
against 17,300 barrels; West Columbia, 10,250 barrels, against 10,100 bar- 
rels; Spindletop, 54,650 barrels, against 50,800 barrels; Orange County, 
5,950 barrels, against 5,350 barrels, and South Liberty, 3,050 barrels, 
against 3,700 barrels. 

In Wyoming, Salt Creek is reported at 45,000 barrels, against 39,950 
barrels; and Sunburst, Mont., 12,500 barrels, no change. 

In California, Santa Fe Springs is reported at 43,000 barrels, no change; 
.ong Beach, 93,500 barrels, no change; Huntington Beach, 74,500 barrels, 
igainst 76,000 barrels; Torrance, 23,500 barrels, no change; Dominguez, 
17,500 barrels, no change; Rosecrans, 11,000 barrels, no change; Inglewood, | 
37,000 barrels, no change; Midway Sunset, 89,000 barrels, no change; 
Ventura Avenue, 51,600 barrels, against 50,200 barrels, and Seal Beach, 
36,000 barrels, against 31,500 barrels. 











. 








Increase During March in Consumption of Electric 
Power by Industries in Philadelphia Federal 
Reserve District. 

Consumption of electric power by industries and street 
railroads in the Philadelphia Federal Reserve District during 


| delivery as far ahead as July-August. 








March increased materially over the February volume and 
was 6.9 and 2.4%, respectively, greater than in March of 
last year, says the Federal Reserve Bank of Philadelphia, 
which adds: 


Purchases municipalities also increased. Sales of electricity for 
lighting purposes, however, declined seasonally from February's totals, 
but exceeded those of a year earlier by more than 8%. Production of 
electricity by reporting central stations was 9.3% greater in March than 
in February and 8.4% greater than in March 1926. ‘The largest increase 
over a year ago occurred in the output of hydro-electric plants. Percent- 
age changes are given in the accompanying table: 


by 

















Electric Power Change Change 

Philadelphia Federal Reserve Dtstrict March 1927. from from 
13 Systems. Feb. 1927. | Mar. 1926. 

Rated generator capacity -__---.------ 1,368,000 KW 0 +7.7% 
Generated output... ............... 433,138,000 KWH +9.3% +8.4 
che eg a 29,232,000 “ +18.8 +52.6 
eee ae 330,994,000 ‘* +6.6 +1.6 
. Seppe perieeniass: 72,912,000 ‘“ +18.6 +41.5 
Sales of electricity._._........__.__- 332,860,000 “* +1.1 +7.6 
a a a ak 70,430,000 “ —10.0 +8.3 
Meenas 8,745,000 “ —2.2 +5.9 
Residential and commercial ----- 61,685,000 “* —11.1 +8.7 
ee 221,928,000 “ +3.6 +5.9 
a) SERA ae 2,022,000 “ + 0 +11.4 
Street cars and railroads__...___- 49,082,000 “ +4.7 +2.4 
| I one mies 170,824,000 “ +3.4 +6.9 
OMEN MINN. cana ccudind wasn’ 40,502,000 ‘* +9.9 + 26.5 











Steel and Iron Foundry Operations in Philadelphia 
Federal Reserve District in March. 

With regard to steel foundry operations in its district the 
Federal Reserve Bank of Philadelphia announces that the 
volume of production, shipments and unfilled orders was 
somewhat smaller in March than in the preceding month, 
although the value of shipments increased nearly 22%. 
Compared with a year ago, both the physical and dollar 
volume of shipments was greater, but production and unfilled 
orders were considerably smaller. Stocks of pig iron and 
scrap at the end of March were lighter, while those of coke 
were heavier than on the same date last year. Details follow: 


STEEL FOUNDRY OPERATIONS. 
Philadelphia Federal Reserve District. 














March, Per Cent Change|Per Cent Change 
1927. Year Ago. Month Ago. 

ee ae 12,490 tons 0 0 
I EE 7,512 tons —19.9 —8.7 
DE cncascceccunaccdous 6,484 tons +8.2 —0.4 
_ ieee sa ses $1,165,80 +17.1 +21.7 
WORE GPGGIS* ..ccccccccvcce 3,279 tons —51.6 —17.1 
a a a a $584,506 —47.2 —13.8 
Raw stock—Pig fron.....----- 1,808 tons —47.2 —8.2 
cin cdnen see 8,676 tons —8.8 +7.3 
9 RRS | 1,713 tons +11.0 +4.6 





* Figures of one plant omitted. 


As to iron foundry operations, the Bank says: 


March showed a pronounced gain over February in production, shipments 
and unfilled orders. Compared with a year ago, unfilled orders increased 
more than 9%, but the total output and shipments decreased. Stocks of 
pig iron and scrap at the end of March were smaller while supplies of coke 
were much greater than on the same date of last year. Changes are given 











below: 
IRON FOUNDRY OPERATIONS, 
Philadelphia Federal Reserve District. 
March, Per Cent Change\Per Cent Change 
1927. Year Ago. Month Ago. 

SE cccascvntesuaecesuen 12,076 tons 0 0 
DE cc etc cena eeenne 5,921 tons —7.0 +15.1 
eS 708 tons —3.8 +44.8 
 _) er 5,213 tons —7.4 +12.0 
DP cchicacshakwabeed 3,850 tons —1.6 + 16.9 
For further manufacture. - - 1,363 tons —20.8 + 0.1 
ED cc crectncensedees 5,037 tons | —4.2 + 20.5 
D1 stptbebene pando $692,569 —2.3 +19.7 
eee 4,801 tons +9.2 +11.2 
eee aaa arate dle $848,024 + 20.2 +17.3 
Raw stock—Pig iron.-.-.-.-.----- 6,865 tons —8.0 +10.5 
SGD ocicwnneneen 3,126 tons —l. —2.8 
aa 2,499 tons +27.4 +15.1 




















Lower Prices General for Non-Ferrous Metals—Copper 
Trade Awaits April Statistics. 


The tone of the market for non-ferrous metals has been 
easy throughout the week and lower prices were named for 
copper, lead, zinc, tin, silver and platinum. The lower 
prices, which obtained in London as well as here, failed to 
attract buyers, “Engineering and Mining Journal’’ reports. 
Companies manufacturing brass and sheet copper report 
a continuance of excellent business, fully up to the 1926 
rate, though wire business is slack. This publication goes 
on to say: 

Copper producers generally quote 13 cents a pound, delivered in the East, 
a decline of % cent from the ruling quotation named a week ago. No great 
activity is expected in copper until the April statistics are issued around the 
tenth of the month. Indications are that these will be distinctly favorable 
and will confirm the March trend. One good block of copper was sold for 
A decline in the c.i.f. price resulted 
in a little more buying for export. 

Sales of zinc have been well pelow the average rate for the year to date. 
Business was placed as low as 6.10 cents a pound for aJl deliveries. The 
market is nearing the export parity. Further curtailment in production is 
likely as ore approaches $40 a ton. 

A moderate volume of lead business was transacted in the St. Louis 
market, though at definitely lower price levels, 6.55 cents being the prevail- 
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ing figure since Monday. ‘'The New York market has been exceedingly dull. 
Some contract sales took place at 7 cents, New York. 

The speculative situation in London caused a decline in tin to a low of 
66% cents for prompt Straits on Monday. Since then both the foreign 
and domestic markets have recovered some of the lost ground. 





Steel Orders Continue to Decline, but Trade Volume 
Compares Favorably with Last Year’s Level— 
Pig Iron Market Is Quiet. 

Sales of steel in April will show quite a drop from March, 
though the volume is still so large that it compares favorably 
with April of last year, according to the opinion of the “Iron 
Age” as expressed in its April 28 market review. The 
slower market has helped to bring a narrowing of price irregu- 
larities, resulting, however, in two or three definitely lower 
quotations. Production of steel ingots for the general 


Pittsburgh territory, including the Valleys, is estimated at | 


80% of capacity, a drop of 10 pointsin the month. Chicago 
district operations are put at only 2% under the March peak, 
and the South, centered at Birmingham. has modified its 
pace but little. 
breaking April output, says the “‘Age,’’ adding: 

A factor in checking shipments and purchases has been the floods in the 
Mississippi Valley. Rain-soaked roads in the Northwest also have brought 
about postponements. Emergency calls for track material have come for 
the flood-stricken regions, which, of course, will need to buy later for repair 
and rehabilitation. If the coal strike is to be regarded as affecting demand, 
it is merely negative in that consumers are well covered by orders placed 
prior to April 1. 

It is the flow of specifications against contracts more than new buying 
that is maintaining the high state of operations. 
bookings of structural] steel and tank material. An expansion in projects 
taking 50 to 300 tons has helped the smaller fabricating companies, which 
a month ago were at a 25% operating basis. For oil storage tanks some 
150,000 tons of plates are under consideration, including the now Wyoming 
field. 

The Steel Corporation will furnish 13,000 tons of steel for the Bamberger 
department store in Newark and a leading independent fabricator has 
booked 11,000 tons for a Chicago office building. Other structural steel 
business brings the week’s totals to 57,000 tons in awards and 31,000 tons 
in new projects. 

Railroad buying included 1,500 freight cars for the Pere Marquette and 
300 for the Soo Line and 12 locomotives for the Burlington. Action on 
some 6,000 cars for the Illinois Central may be postponed because of the 
Mississippi floods. The Pennsylvania RR. has taken bids on six car floats 
requiring 3,600 tons of plates and shapes. The Lehigh & New England 
is inquiring for 200 box cars. 

Schedules of steel for the automobile trade indicate a better May output 
than was expected. Sheets, strip steel and bars are all adversely affected 
by the uncertainty in this large consuming industry. Sheet output is put 
at an 81% rate against 93% in March. Prices for early delivery are lower 
than for the more extended shipment, but are substantially unchanged from 
those of recent weeks, save that black sheets are more common at 2.70c., 
Pittsburgh, and 2.75c., Ohio mill. 

A steel bar demand much ahead of the corresponding period of April last 
year is reported from Chicago. In the East conditions have not prevented 
a Wider acceptance of a 1.85c., Pittsburgh base, against 1.90c., which 
obtains usually only on the smaller orders. A 1.85c. base in Detroit is 
attributable to use of water transportation. The first cargo of several 
hundred tons left Buffalo this week for that city. 

Leading makers of hot-rolled strips are naming prices which are a recog- 
nition of the competition of the heavier strips with blue annealed sheets, 
establishing 2.30c., Pittsburgh, for widths of 12 to 14 inch for Nos. 13 and 
14 gages, and 2.40c. for Nos. 15 and 16 gages. 

Bolt and nut plants, following heavy ordering in March, are at a 70% 
producing rate, or higher than in more than a year and comparing with 
55% for all of 1926. 

Opening of navigation on Eastern waterways has stimulated demand for 
pig iron for barge delivery. In the past fortnight pipe companies in the 
Philadelphia district have placed close to 40,000 tons for water shipment 
dividing the business among eastern New York State and New England 
furnaces. 

A gradual tapering of foundry operations continues to be reported at 
Cincinnati, Detroit and in the East. A threatened molders’ strike at 
Chicago has resulted in suspensions of pig iron shipments. With buying 
light in most districts, prices show little change except at Cleveland, where 
foundry grade has declined 50c. a ton to $19, furnace, for local delives 
and to $18, furnace, for shipment to competitive territories. Chicago iron 
is also weaker for outside deliveries. 

Imports of iron and steel in March amounted to 61,872 gross tons. Of 
this amount 7 ,492 tons was pig iron and 34,672 tons rolled and finished steei. 
The total represented a large increase from 49,460 tons in February, made 
up of 4,417 tons of pig iron and 26,349 tons of finished steel. 

Exports in March totaled 171,094 tons, about 1% higher than in March 
1926. The figure is slightly above February, but otherwise the smallest 
since last June. 

The ‘Iron Age’’ composite price for finishes steel is down to 2.339c. a 
Ib., from the 2.367c. level of the nine preceding weeks. This is the lowest 
point since August 1922, and is just $2 a net ton below last year at this time. 
The pig iron composite price remains at $19.21 a ton for the fourth week 
as shown in the accompanying table: 





Fintshed Steel. Ptg Iron. 

Aprtl 26 1927, 2.339 Cents per Pound. April 26 1927, $19.21 per Gross Ton. 
ee a 2.367c.|One week ago__.______.________. $19.21 
Ce BEE Mn 6b 6cdacdscnnces 2.367c.| One month ago................ 19.13 
SE ie ntccéecncnnccsnud 2.430c.| OMG YOOF O80. .....--cccccccce 20.88 
10-year pre-war average_________ 1.689c. | 10-year pre-war average________- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Val- 
plain wire, open-hearth rails, black pipe ley furnace and foundry trons at Chicago, 
and black sheets, constituting 87% of the| Philadelphia, Buffalo, Valley and Bir- 
United — aioe of finished steel. | mingham. 


gh. Low. High. Low. 
1927_.2.453c., Jan. 4 2.339¢., Arr. 26 | 1927_..$19.71, Jan. 4 $18.96, Feb. 15 
1926..2.453c., Jan. 5 2.403c., May 18, 1926._ 21.54, Jan. 5 19.46, July 13 | 
1925..2.560c., Jan. 6 2.396c., Aug. 18, 1925_. 22.50, Jan. 13 18.96, July 7 | 
1924_.2.789c., Jan. 15 2.460c., Oct. 14|1924__ 22.88, Feb. 26 19.21, Nov. 3 
1923..2.824c., Apr. 24 2.446c., Jan. 2/1923... 30.86, Mar.20 20.77, Nov. 20 


Restrained contraction continues to mark the demand 
for most finished steel lines, but this is in conformity to the 


experience of recent years and not sufficient to wipe out the | 


The indications thus are for a record | 


Outstanding are the | 


slight margin of increase in new business and production 
over last April, observes the April 28 summary of conditions 
in the market issued by the “Iron Trade Review.” Steel 
| prices have been subjected to pressure, but in the main have 
| . . . . . . 

held firmly. Pig iron remains quiescent in the absence or 
spot purchases to round out second quarter commitments 
and quotations largely are untested. The present sensitive 
market reflects recent tendencies in buying, consumers buy- 
ng so decidedly for current requirements only that the 
slightest deviation in general business is registered imme- 
diately at the mills. An effort to keep the capacity engaged 
is mirrored in the intensified selling effort. In the aggregate 
the demand for steel is rolling up sufficient tonnage to keep 
the industry engaged at a comfortable average of 86%, and 
the outlook for a good second quarter continues bright, adds 
ihe ‘‘Review,” from which we quote further as follow: 

Flood conditions in the Mississippi basin are having a mixed effect. The 
recent heavy rains were welcomed in the upper reaches of the river and seem 
a forerunner of better crops and enlarged purchasing power. In the lower 
portion of the valley floods have restricted normal spring buying, but are 
necessitating the purchase of considerable track materia] for reconstruction 
of railroad lines. 

Recent curtailment in beehive coke production has not remedied the 
glutted condition and this week 313 more ovens are going out. In many 
districts consumers of coke are using stocks which they accumulated as a 
bituminous coal strike defense measure. Pig iron, like coke, still displays 
no effects of the strike. Markets all over the country are dull, with the 
possible exception of eastern Pennsylvania. Little progress has been made 
in the past week toward a more stable sheet market. Consumers still drive 
for low prices and some makers go $2 to $3 below the quoted market for 
tonnage. The Chicago sheet market is relatively stronger than Pittsburgh 
and Mahoning Valley. Full finished sheets hold firmly despite the failure 
of expected automotive industry demands to materialize fully. It is now 
believed that May schedules of automotive makers will show considerable 
improvement. Independent sheet steel executives will hold a meeting in 
Pittsburgh this week to canvass the situation. Structural shapes dominate 
the finished steel marketé in all districts except Chicago, where bars lead. 
Activity in plates is less marked in all districts, although pending tonnages 
at Chicago are close to 20,000 tons, largely due to over production in oil. 
Production of Buttweld pipe is tapering off and mill stocks are the heaviest 
in months. Full schedules of lapwelded mills are based upon backlogs 
rather than new business. 

The ‘‘Iron Trade Review's" composite price on 14 leading iron and steel 
products this week is $36.64. This compares with $36.64 last week and 
$36.81 the previous week. 

An advance in the price of sheet steel of $4 to $6 per ton 
is indicated in press dispatches of April29. These report that 


| the United States Steel Corp. and other producers will 


follow this advance in price which is the first announced by 
the Youngstown Sheet & Tube Co. Respecting the matter, 
the New York ‘‘Times” on April 29, stated: 


United States Steel Corp. and other producers in the Pittsburgh district 
will meet the advance of $4 to $6 a ton on sheet put into effect by the 
Youngstown Sheet and Tube Co., according to an announcement from 
Pittsburgh yesterday. Several independents have said they would follow 
the advance. The American Sheet and Tin Plate Co., a subsidiary of United 
States Steel, is expected to put the new scale into effect immediately. 
Several sheet mills had been reported planning to close dewn rather than 
continue to operate at a loss. 





Bituminous Coal Prices Barely Steady—Anthracite 
Market Continues to Improve. 


While the statement between operators and miners in 
the Central Competitive Field and the Southwest holds up 
production in those areas, the industrial consumers still 
rely upon accumulated stockpiles for the bulk of their current 
requirements observes the weekly summary issued by the 
“Coal Age” on April 27. The undertone of the market for 
bituminous coal is barely steady. Bituminous production 
is still considerably under presuspension estimates. The 
labor controversy seems little nearer solution, declares the 
‘‘Age”’ adding: 

Atlantic seaboard markets are marking time. The only substantial 
movement is on contracts. In the Southeast, operators are in keen compe- 
tition for business, with interest centered upon the lake trade. To date 
there has been no movement of eastern Kentucky or West Virginia high- 
volatile coals to take the place of Illinois and Indiana fuel. Mine stocks of 
the latter coals are substantial, although much of the unbilled steam tonnage 
on wheels in the mining fields of those states actually has been sold. The 
‘Coal Age’’ index of spot bituminous prices on April 25 was 174 and the 
corresponding weighted average price was $2.11, both figures showing no 
change compared with the week previous. 

Production of anthracite continues to rise and a better tone prevails 
throughout the market. Much of the tonnage mined is moving out on or- 
ders placed earlier in the month. 

Weakness was the outstanding feature of the Connellsville beehive 
| coke market. Prices on furnace coke sagged 10 cents. There was no 
quotable change in the range on spot foundry grades, but the undercurrent 
was weaker. 

East is East and West is West no longer in so far as coal 
production is concerned. It is all East with a few exceptions 
declares the ‘ Coal and Coal Trade Journal” this week. The 
production of bituminous coal for the week ending April 16 
is a little less than that of the previous week but still around 





eight million tons and really a gain, when you allow for Good 
Friday and the Saturday following, continues the “‘Journal’s” 


'review of conditions, issued April 28. 
A check up of idle and part idle (because of slack demand) open-shop 
mines by railroad sources estimates the potential supply that can be shipped 
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by open-shop mines at eleven million tons, or more than enough to suppl » 
the present weekly consumption of our country. So, Mr. Open-shop 
Operator, may the hope be repeated that you will be satisfied with your 
splendid demonstration of ability to more than supply the demand without 
spoiling a good prospective market with overproduction. 

In the western part of the eastern territory one large company has ceased 
giving out the number of men working and the tonnage produced, but 
underground and grapevine information convinces that they have lost in 
neither except due to slack demand. A near and powerful neighbor is still 
strengthening its preparations for a formal bow as open-shop producer in a 
manner that bodies success for the effort; for while apparently firm in the 
necessity of its intention to be able to meet open-shop competition, it has 
made a fair and conciliatory preposition to its employees. 

In the meantime the closed-shop miners’ officials are reported busy com- 
bating the legal status that has been raised through the arrest of pickets. 
It is hoped that a reasonable settlement can be reached rather than another 
Homestead riot precipitated, and the operators seem to be working to that 
end; however, with no fear of a real fight, if a fight has to be, in order to 
preserve a fair share of business for that section. In northwestern West 
Virginia some operators are reported to have reduced wages further in order 
to keep running, but the slack demand prevents a fair estimate of the wisdom 
of such action at this time where there are many former closed-shop miners 
working in such mines. In Ohio the operators are standing at ‘‘attention,”’ 
with ‘‘eyes right’’ toward western Pennsylvania, with marching equipment 
ready to start for the front iu an effort to open their mines on a competitive 
basis just as soon as any increase in demand warrants it. We step over 
Indiana, where the operators are at ‘‘parade rest,"’ with the Iception of the 
strippers, who signed a new old agreement, with one eye on eastern Ken- 
tucky and the other on Ohio, while both ears are open to any movements 
over in Illinois. 

In Illinois, the third state in production of coal, the operators are ‘‘mark- 
ing time."’ Some with a vision see ‘‘the mighty eastern hordes advancing,” 
open-shop competition drawing closer to their border and even invading 
their home market. They are sort of ‘‘between the old fellow and the deep 
blue sea,’’ handicapped by their miners’ license law on the one side and open- 
shop competition already in their largest markets. They are fortified to 
some extent by a certain amount of freight protection; but this by some is 
not considered ample, and they feel like fighting it out one time as well as 
another. Ample stocks of bituminous are reported, and importation of 
Welsh anthracite are resumed with dealers also buying U. S. anthracite 
are resumed with dealers also buying U. S. anthracite, but trade generally 
is quiet. By some it is believed that if the strike is not settled by May 15 
or soon thereafter it will become a strike more than in name only and of 
long duration with entanglements that may make it a matter of real conse- 
quence. 








Bituminous Coal Output Holds Up Well—Anthracite 
Production Increases. 

Notwithstanding the observance of certain religious holi- 
days and the suspension of operations in the union controlled 
fields, there was a decrease from the previous week of only 
238,000 tons in the production of bituminous coal during the 
week ended April 16, according to the report of the United 
States Bureau of Mines. The output fell from 8,255,000 to 
8,017,000 net tons. On the other hand, the output of anthra- 


cite rose to the highest level reached in any week since the | 
middle of January, declares the Bureau, from whose report 


we quote additional details as follows: 


BITUMINOUS COAL, 


Production of bituminous coal in the week ended April 16, the second 





week of the suspension of mining that began in many of the organized 
districts on April 1 is estimated at 8,017,000 net tons. In comparison with 
the first week of the sus] n this is a decrease of 238,000 tons. Factors 
in the decrease are the state of « umer demand and the observance of the | 
Easter holy days by many of the mine workers. 


Estimated Untted States Production of Bituminous Coal (Net Tons), 
Including Coal Coked. 
1927— 


Cal, Year 





1926 
Cal. Year 





BEEHIVE COKE. 

Production of beehive coke during the week ended April 16 is estimated 
at 176,000 net tons, a decrease of 17,000 tons, or 8.8%, when compared 
with the preceding week. Cumulative production since Jan. 1 is approxi- 
= 2,866,000 tons, about 36% less than in the corresponding period in 

26. 


Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1927 1926 
Apr.16 Apr.Y Apr.17 to to 
1927.b 1927.c 1926. Date. Date.a 
Pennsylvania & Ohio_____. Seo : sae 139.000 159.000 188.000 2,292,000 3,632,000 
I gph cc ccinkndcaus 16,000 17,000 .13,000 253,000 248,000 
Ala., Ky., Tenn. & Ga__._._._.___- 5.000 3,000 16,000 88,000 298,000 
bE OS 8,000 8,000 6,000 109,000 147,000 
Colorado & New Mexico___._.____.. 4,000 3,000 6,000 61,000 88,000 
Washington & Utah._......_______. 4,000 3,000 4,000 63.000 57,000 
United States total....._..______ 176,000 193,000 233,000 2,866,000 4,470,000 
Dally QVETAES.....ccccccacccoccecee 29,000 32,000 39,000 31,000 49,000 


a Minus one day’s production first week in January to equalize number of day 
in the two years. b Subject to revision. c Hevised since last report. 








Analysis of Imports and Exports o° the United States 
for March. 

The Department of Commerce at Washington, April 27, 
issued its analysis of the foreign trade of the United States 
for the month of March and the three months ending with 
March. This statement indicates how much of the merchan- 
dise imports and exports for the two years consisted of crude 
materials, and how much of manufactures, and in what 
State, and how much of foodstuffs and whether crude or 


partly or wholly manufactured. The following is the report 
in full: 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF MARCH 1927. 
(Value in 1,000 Dollars.) 










































































o Month of March. Three Months Ended March. 
oup. 
1926. 1927. 1926. 1927. 
Domestic Exports— | Value., % | Value.| % Value. % Value. % 
Crude materials. ____ 82,959) 22.7|107,412) 27.0) 286,200) 26.0} 332,732] 28.3 
Crude foodstuffs and 
food animals. _____ 15,596} 4.3) 19,978) 5.0 43,613} 4.0) 63,144) 5.4 
Mfd. foodstuffs. _____ 40,516} 11.1) 37,187} 9.3) 130,145) 11.8] 116,726} 9.9 
Semi-manufactures___| 53,527) 14.7) 57,972| 14.6} 153,293) 14.0) 172,560] 14.7 
Finished mfrs__.____ 172,324) 47.2)175,492| 44.1) 485,225) 44.2| 489,148) 41.7 
Total domestic exports| 364,922! 100.0|398,041) 100.0) 1,098,476) 100.0) 1,174,310| 100.0 
Foreign exports____._ 9,484 10,803 25,672 26,606 
Ws diceaaccces 374,406 408,844 1,124,148 1,200,916 
Imports— | 
Crude materials..___|197,775| 44.7|151,255|) 39.9) 571,675) 45.8) 419,410) 40.1 
Crude foodstuffs and 
food animals......| 51,103) 11.5) 43,061) 11.4) 141,846] 11.4] 129,868] 12.4 
| Mfd. foodstuffs_.....| 40,152) 9.1} 46,989) 12.4) 105.004} 8.4] 113,746] 10.9 
Semi-manufactures_..| 75,202) 17.0) 64,597| 17.0) 219,162] 17.6| 182,628] 17.4 
Finished mfrs..-..- 78,667) 17.7| 73,396) 19.3) 209,270) 16.8; 201,410} 19.2 
ae 442,299) 100 0'379,298! 100 0! 1,246.957!100.0!1,047,062!100.0 














Domestic Exports of Grain and Grain Products. 
The Department of Commerce at Washington gave out on 
April 25 its monthly report on the exports of principal grain 


| and grain products for March and the nine months ending 


Week. to Date. Week. to Date.a | 
De Bi itascbeectossoncae 11,054,000 172,008,000 9,040,000 148,499,000 | 
Daliy OVA. osacccscess 1,842,000 2,209,000 1,586,000 1,907,000 
BT Gd cbaciisnsveanve 8,255,000 180,263,000 9,420,000 157,919,000 
Bee SYOIGRD. st cctacucnas 1,376,000 2,149,000 1,570,000 1,883 .000 
CT | 2 ee ee 8,017,000 188,280,000 9,306,000 167,225,000 


ge 1,336,000 2,094,000 1,551,000 1,861,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total amount of soft coal produced during the calendar year 1927 to 


April 16 (approximately 90 working days) amounts to 188,280,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


ee 137,832,000 met tons|1925.-.....---.-- 143,655,000 net tons 
| AS ee 164,727,000 net tons|1926....-.-.----- 167,225,000 net tons 
ees 153,388,000 net tons| 

ANTHRACITE. 


The total production of anthracite during the week ended April 16 is 
estimated at 1,762,000 net tons. This is the highest weekly output on 
record since Jan. 15, and exceeds the preduction in the preceding week of 
April 9 by 111,000 tons, or 6.7%. It is, however, 324,000 tons, or 16% 
lower than the output in the corresponding week of 1926. 


Estimated United States Production of Anthractte (Net Tons). 











1927 1926 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
BEES Bo cnccessesctennsee 1,127,000 18,642,000 1,549,000 11,563,000 
BOE Dacconévcedacsecces 1,651,000 20,293,000 1,793,000 13,296,008 | 
eee 1,762,000 22,055,000 2,086,000 15,382,000 


a Minus one day's production first week In January to equalize number of days 
tn the two years. 


€umulative production from Jan. 1 to April 16 amounts to 22,055,000 
tons, an increase of 43% when cempared with the output in the corre- 
sponding period in 1926. Figures for earlier years are as follows: 


15,382,000 net tons|1924....-.-- siewes 26.725.000 net tons 
1925..-----.------ 24,975,000 net tons|1923......--..-.--28,755,000 net tons 


£ 
| over t 


with 
year 


March, as compared with the corresponding periods a 
igo. Total values show a very substantial increase 
he same month of 1926, being $20,549,000 in March 
1927, against $15,617,000 in March 1926. Wheat exports in 
March this year were 5,084,000 bushels, as against 3,770,000 
bushels a year ago; exports of wheat flour amounted to 
867,000 barrels, against 695,000 barrels; barley exports were 
no less than 2,121,000 bushels, against but 486,000 bushels; 
rice exports 36,657,000 pounds, against only 2,318,000 pounds, 


| and rye exports 783,000 bushels, against 365,000 bushels. 











Corn, oats and malt, however, went out in smaller quantities 
in March 1927 than in March 1926. The details are as fol- 
lows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRANI PRODUCTS, 
































March. 9 Months Ending March. 
1926. 1927. 1926. 1927. 

DRE « ccaccncncocoaces bush 436,000 2,121,000 24,099,000 13,338,000 
0 ee $361,000) $1,718,000] $21,488,000] $10,334,000 
CN a ete daiecentnd aa bush 261,000 193,000 2,554,000 2,054,000 
Th cc ssasdonseocssens bush 2,128,000} 2,036,000 17,632,000 13,646,000 
TE: c cintebotinaxeenpene $1,784,000} $1,616,000) $16,682,000) $10,983,000 
| aE bbls 35,000 36,000 311,000 468,000 
Hominy and grits..-.-.----- Ibs 1,657,000} 3,065,000 19,078,000| 26,154,000 
ae bush. 305,000 222,000 23,727,000 3,552,000 
0 See ee $143,000 $126,000) $12,523,000 $1,745,000 
CS . ncsceenossenond Ibs 9,686,000! 3,328,000) 128,442,000} 89,306,000 
EG oo a ee een lbs 2,318,000] 36,657,000) 21,444,000) 163,535,000 
TMS, cncconsnsevnenaceus $126,000) $1,537.000) $1,273,000) $6,699,000 
Mids. BIGKER. oncancaceowes Ibs.| 4,231,000} 7,595,000) 15,562,000} 48,957,000 
BR acandccnbernesnere bush. 365,000 783,000 6,824,000 7,688,000 
TED. on cunenndenesegee " $385,000 $890,000 $7 622.000 $8,154,000 
er bush 3,770,000} 5,084,000) 43,213,000) 128,468,000 
OS eae $6,036,000) $7,417,000/$ 67,924,000/$185, 149,000 
CE. osu cannctdees sed bbis 695,000 867,000 7.362.000} 10,403,000 
Pith c<andusesdaecseobans $5,192,000) $5.696,000) $53,820,000) $70,822,000 
Biscuits, unsweetened - ---- Ibs 1,038,000} 1,017,000 | 11,596,000 6,293,000 
Biscults, sweetened. -.----- Ibs. 521,000 415,000) | 4,667,000 
DMasaronl. . cacccescsceccs lbs. 852,000 746,000 6,152,000 6,597,000 
reel CREO. . ag cctsinnscans $15.617.000'S20 549 NNN' #198 222 NNN'S308 406.000 
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ing figure since Monday. The New York market has been exceedingly dull. 
Some contract sales took place at 7 cents, New York. 

The speculative situation in London caused a decline in tin to a low of 
66% cents for prompt Straits on Monday. Since then both the foreign 
and domestic markets have recovered some of the lost ground. 





Steel Orders Continue to Decline, but Trade Volume 
Compares Favorably with Last Year’s Level— 


Pig Iron Market Is Quiet. 

Sales of steel in April will show quite a drop from March, 
though the volume is still so large that it compares favorably 
with April of last year, according to the opinion of the ‘‘Iron 
Age”’ as expressed in its April 28 market review. The 
slower market has helped to bring a narrowing of price irregu- 
larities, resulting, however, in two or three definitely lower 
quotations. Production of steel ingots for the general 
Pittsburgh territory, including the Valleys, is estimated at 
80% of capacity, a drop of 10 points in the month. Chicago 
district operations are put at only 2% under the March peak, 
and the South, centered at Birmingham. has modified its 
pace but little. The indications thus are for a record 
breaking April output, says the “Age,’’ adding: 

A factor in checking shipments and purchases has been the floods in the 
Mississippi Valley. Rain-soaked roads in the Northwest also have brought 
about postponements. Emergency calls for track material have come for 
the flood-stricken regions, which, of course, will need to buy later for repair 
and rehabilitation. If the coal strike is to be regarded as affecting demand, 
it is merely negative in that consumers are well covered by orders placed 
prior to April 1. 

It is the flow of specifications against contracts more than new buying 
that is maintaining the high state of operations. Outstanding are the 
bookings of structural steel and tank material. An expansion in projects 
taking 50 to 300 tons has helped the smaller fabricating companies, which 
a month ago were at a 25% operating basis. For oil storage tanks some 
150,000 tons of plates are under consideration, including the now Wyoming 
field. 

The Steel Corporation will furnish 13,000 tons of steel for the Bamberger 
department store in Newark and a leading independent fabricator has 
booked 11,000 tons for a Chicago office building. Other structural steel 
business brings the week’s totals to 57,000 tons in awards and 31,000 tons 
in new projects. 

Railroad buying included 1,500 freight cars for the Pere Marquette and 
300 for the Soo Line and 12 locomotives for the Burlington. Action on 
some 6,000 cars for the Illinois Central may be postponed because of the 
Mississippi floods. The Pennsylvania RR. has taken bids on six car floats 
requiring 3,600 tons of plates and shapes. The Lehigh & New England 
is inquiring for 200 box cars. 

Schedules of steel for the automobile trade indicate a better May output 
than was expected. Sheets, strip steel and bars are all adversely affected 
by the uncertainty in this large consuming industry. Sheet output is put 
at an 81% rate against 93% in March. Prices for early delivery are lower 
than for the more extended shipment, but are substantially unchanged from 
those of recent weeks, save that black sheets are more common at 2.70c., 
Pittsburgh, and 2.75c., Ohio mill. 

A steel bar demand much ahead of the corresponding period of April last 
year is reported from Chicago. In the East conditions have not prevented 
a wider acceptance of a 1.85c., Pittsburgh base, against 1.90c., which 
obtains usually only on the smaller orders. A 1.85c. base in Detroit is 
attributable to use of water transportation. The first cargo of several 
hundred tons left Buffalo this week for that city. 

Leading makers of hot-rolled strips are naming prices which are a recog- 
nition of the competition of the heavier strips with blue annealed sheets, 





establishing 2.30c., Pittsburgh, for widths of 12 to 14 inch for Nos. 13 and | 


14 gages, and 2.40c. for Nos. 15 and 16 gages. 

Bolt and nut plants, following heavy ordering in March, are at a 70% 
producing rate, or higher than in more than a year and comparing with 
55% for all of 1926. 

Opening of navigation on Eastern waterways has stimulated demand for 
pig iron for barge delivery. In the past fortnight pipe companies in the 
Philadelphia district have placed close to 40,000 tons for water shipment 
dividing the business among eastern New York State and New England 
furnaces. 

A gradual tapering of foundry operations continues to be reported at 
Cincinnati, Detroit and in the East. A threatened molders’ strike at 
Chicago has resulted in suspensions of pig iron shipments. With buying 
light in most districts, prices show little change except at Cleveland, where 
foundry grade has declined 50c. a ton to $19, furnace, for local delives 
and to $18, furnace, for shipment to competitive territories. Chicago iron 
is also weaker for outside deliveries. 

Imports of iron and steel in March amounted to 61,872 gross tons. Of 
this amount 7 ,492 tons was pig iron and 34,672 tons rolled and finished steei. 
The total represented a large increase from 49,460 tons in February, made 
up of 4,417 tons of pig iron and 26,349 tons of finished steel. 

Exports in March totaled 171,094 tons, about 1% higher than in March 
1926. The figure is slightly above February, but otherwise the smallest 
since last June. 

The ‘Iron Age’’ composite price for finishes steel is down to 2.339c. a 
Ib., from the 2.367c. level of the nine preceding weeks. This is the lowest 
point since August 1922, and is just $2 a net ton below last year at this time. 
The pig iron composite price remains at $19.21 a ton for the fourth week 
as shown in the accompanying table: 

Fintshed Steel. 


Iron 
Aprtl 26 1927, 2.339 Cents per Pound. so. 


P " 
| April 26 1927, $19.21 per Gross Ton. 


2 kk. rere 2.367c.|One week ago_.........__....-- $19.21 
if  - a eeee Does es | SOO BRONED OOO. 6 oc cccccccccéec 19.13 
+. 2 =e reh: 2.G500.| ORS VORP OBO... « c cccccccccccacc 20.88 


10-year pre-war average_________ 1.689c. | 10-year pre-war average 15.72 
Based on steel bars, beams, tank plates,| Based on average of basic iron at Val- 
plain wire, open-hearth rails, black pipe ley furnace and foundry irons at Chicago, 
and black sheets, constituting 87% of the| Philadelphia, Buffalo, Valley and Bir- 
United — | caeatees of finished steel. | mingham. 
Low 


gh. 
1927_.2.453c., Jan. 
1926-_.2.453c., Jan. 


; . High. Low. 
4 2.339¢., A'r. 26, 1927..$19.71, Jan. 4 $18.96, Feb. 15 
4 5 2.403c., May 18 1926... 21.54, Jan. 5 
1925..2.560c., Jan. 6 2.396¢., Aug. 18) 1925__ 22.50, Jan. 13 
1924__2.789c., Jan. 15 2.460c., Oct. 14/ 1924__ 22.88, Feb. 26 19.21, Nov. 3 
1923..2.824c., Apr. 24 2.446c., Jan. 2/|1923.. 30.86, Mar.20 20.77, Nov. 20 


Restrained contraction continues to mark the demand 
for most finished steel lines, but this is in conformity to the 
experience of recent years and not sufficient to wipe out the 


18.96, July 7 








| throughout the market. 





19.46, July 13 | 


slight margin of increase in new business and production 
over last April, observes the April 28 summary of conditions 
in the market issued by the “Iron Trade Review.” Steel 


| prices have been subjected to pressure, but in the main have 


held firmly. Pig iron remains quiescent in the absence or 
spot purchases to round out second quarter commitments 
and quotations largely are untested. The present sensitive 
market reflects recent tendencies in buying, consumers buy- 
ng so decidedly for current requirements only that the 
slightest deviation in general business is registered imme- 
diately at the mills. An effort to keep the capacity engaged 
is mirrored in the intensified selling effort. In the aggregate 
the demand for steel is rolling up sufficient tonnage to keep 
the industry engaged at a comfortable average of 86%, and 
the outlook for a good second quarter continues bright, adds 
ihe ‘‘Review,” from which we quote further as follow: 


Flood conditions in the Mississippi basin are having a mixed effect. The 
recent heavy rains were welcomed in the upper reaches of the river and seem 
a forerunner of better crops and enlarged purchasing power. In the lower 
portion of the valley floods have restricted normal spring buying, but are 
necessitating the purchase of considerable track material for reconstruction 
of railroad liaes. 

Recent curtailment in beehive coke production has not remedied the 
glutted condition and this week 313 more ovens are going out. In many 
districts consumers of coke are using stocks which they accumulated as a 
bituminous coal strike defense measure. Pig iron, like coke, still displays 
no effects of the strike. Markets all over the country are dull, with the 
possible exception of eastern Pennsylvania. Little progress has been made 
in the past week toward a more stable sheet market. Consumers still drive 
for low prices and some makers go $2 to $3 below the quoted market for 
tonnage. The Chicago sheet market is relatively stronger than Pittsburgh 
and Mahoning Valley. Full finished sheets hold firmly despite the failure 
of expected automotive industry demands to materialize fully. It is now 
believed that May schedules of automotive makers will show considerable 
improvement. Independent sheet steel executives will hold a meeting in 
Pittsburgh this week to canvass the situation. Structural shapes dominate 
the finished stee] marketé in all districts except Chicago, where bars lead. 
Activity in plates is less marked in all districts, although pending tonnages 
at Chicago are close to 20,000 tons, largely due to over production in oil. 
Production of Buttweld pipe is tapering off and mill stocks are the heaviest 
in months. Full schedules of lapwelded mills are based upon backlogs 
rather than new business. 

The ‘‘Iron Trade Review's" composite price on 14 leading iron and steel 
products this week is $36.64. This compares with $36.64 last week and 
$36.81 the previous week. 

An advance in the price of sheet steel of $4 to $6 per ton 
is indicated in press dispatches of April29. These report that 
the United States Steel Corp. and other producers will 
follow this advance in price which is the first announced by 
the Youngstown Sheet & Tube Co. Respecting the matter, 


the New York ‘‘Times” on April 29, stated: 

United States Steel Corp. and other producers in the Pittsburgh district 
will meet the advance of $4 to $6 a ton on sheet put into effect by the 
Youngstown Sheet and Tube Co., according to an announcement from 
Pittsburgh yesterday. Several independents have said they would follow 
the advance. The American Sheet and Tin Plate Co., a subsidiary of United 
States Steel, is expected to put the new scale into effect immediately. 


| Several sheet mills had been reported planning to close down rather than 


continue to operate at a loss. 





Bituminous Coal Prices Barely Steady—Anthracite 
Market Continues to Improve. 


While the statement between operators and miners in 
the Central Competitive Field and the Southwest holds up 
production in those areas, the industrial consumers still 
rely upon accumulated stockpiles for the bulk of their current 
requirements observes the weekly summary issued by the 
“Coal Age’ on April 27. The undertone of the market for 
bituminous coal is barely steady. Bituminous production 
is still considerably under presuspension estimates. The 
labor controversy seems little nearer solution, declares the 
‘‘Age”’ adding: 

Atlantic seaboard markets are marking time. The only substantial 
movement is on contracts. In the Southeast, operators are in keen compe- 
tition for business, with interest centered upon the lake trade. To date 
there has been no movement of eastern Kentucky or West Virginia high- 
volatile coals to take the place of Illinois and Indiana fuel. Mine stocks of 
the latter coals are substantial, although much of the unbilled steam tonnage 
on wheels in the mining fields of those states actually has been sold. The 
“Coal Age”’ index of spot bituminous prices on April 25 was 174 and the 
corresponding weighted average price was $2.11, both figures showing no 
change compared with the week previous. 

Production of anthracite continues to rise and a better tone prevails 
Much of the tonnage mined is moving out on or- 
ders placed earlier in the month. 

Weakness was the outstanding feature of the Connellsville beehive 
coke market. Prices on furnace coke sagged 10 cents. There was no 
quotable change in the range on spot foundry grades, but the undercurrent 
was weaker. 

East is East and West is West no longer in so far as coal 
production is concerned. It is all East with a few exceptions 
declares the ‘ Coal and Coal Trade Journal” this week. The 
production of bituminous coal for the week ending April 16 


is a little less than that of the previous week but still around 


eight million tons and really a gain, when you allow for Good 


Friday and the Saturday following, continues the “‘Journal’s” 


review of conditions, issued April 28. 
A check up of idle and part idle (because of slack demand) open-shop 
mines by railroad sources estimates the potential supply that can be shipped 
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by open-shop mines at eleven million tons, or more than enough to suppl » 
the present weekly consumption of our country. So, Mr. Open-shop 
Operator, may the hope be repeated that you will be satisfied with your 
splendid demonstration of ability to more than supply the demand without 
spoiling a good prospective market with overproduction. 

In the western part of the eastern territory one large company has ceased 
giving out the number of men working and the tonnage produced, but 
underground and grapevine information convinces that they have lost in 
neither except due to slack demand. A near and powerful neighbor is still 
strengthening its preparations for a formal bow as open-shop producer ip a 
manner that bodies success for the effort; for while apparently firm in the 
necessity of its intention to be able to meet open-shop competition, it has 
made a fair and conciliatory preposition to its employees. 

In the meantime the closed-shop miners’ officials are reported busy com- 
bating the legal status that has been raised through the arrest of pickets. 
It is hoped that a reasonable settlement can be reached rather than another 
Homestead riot precipitated, and the operators seem to be working to that 
end; however, with no fear of a real fight, if a fight has to be, in order to 
preserve a fair share of business for that section. In northwestern West 
Virginia some operators are reported to have reduced wages further in order 
to keep running, but the slack demand prevents a fair estimate of the wisdom 
of such action at this time where there are many former closed-shop miners 
working in such mines. In Ohio the operators are standing at ‘‘attention,”’ 
with ‘‘eyes right’’ toward western Pennsylvania, with marching equipment 
ready to start for the front in an effort to open their mines on a competitive 
basis just as soon as any increase in demand warrants it. We step over 
Indiana, where the operators are at ‘‘parade rest,’’ with the Iception of the 
strippers, who signed a new old agreement, with one eye on eastern Ken- 
tucky and the other on Ohio, while both ears are open to any movements 
over in Illinois. 

In Illinois, the third state in production of coal, the operators are ‘‘mark- 
ing time.’’ Some with a vision see ‘‘the mighty eastern hordes advancing," 
open-shop competition drawing closer to their border and even invading 
their home market. They are sort of ‘‘between the old fellow and the deep 
blue sea,’’ handicapped by their miners’ license law on the one side and open- 
shop competition already in their largest markets. They are fortified to 
some extent by a certain amount of freight protection; but this by some is 
not considered ample, and they feel like fighting it out one time as well as 
another. Ample stocks of bituminous are reported, and importation of 
Welsh anthracite are resumed with dealers also buying U. 8S. anthracite 
are resumed with dealers also buying U. S. anthracite, but trade generally 
is quiet. By some it is believed that if the strike is not settled by May 15 
or soon thereafter it will become a strike more than in name only and of 
long duration with entanglements that may make it a matter of real conse- 
quence. 








Bituminous Coal Output Holds Up Well—Anthracite 
Production Increases. 

Notwithstanding the observance of certain religious holi- 
days and the suspension of operations in the union controlled 
fields, there was a decrease from the previous week of only 
238,000 tons in the production of bituminous coal during the 
week ended April 16, according to the report of the United 
States Bureau of Mines. The output fell from 8,255,000 to 
8,017,000 net tons. On the other hand, the output of anthra- 
cite rose to the highest level reached in any week since the 
middle of January, declares the Bureau, from whose report 
we quote additional details as follows: 


BITUMINOUS COAL, 


Production of bituminous coal in the week ended April 16, the second 
week of the suspension of mining that began in many of the organized 
districts on April 1 is estimated at 8,017,000 net tons. In comparison with 
the first week of the suspension 238,000 tons, 
in the decrease are the state of « 
Easter holy days by many of the 


this is a decrease of 

umer demar 
mine workers. 

Estimated Untted States Production of Bituminous Coal (Net Tons), 
Including Coal Coked. 


1927 





Cal. Year 


1926 
Cal. Year 





Week. to Date. Week. to Date.a 
Co) 11,054,000 172,008,000 9,040,000 148,499,000 
TO GURIEER soci cccsccss 1,842,000 2,209,000 1,586,000 1,907,000 | 
Po) 2 8,255,000 180,263,000 9,420,090 157,919,000 
Se: SUES. ccacecasecs 1,376,000 2,149,000 1,570,000 1,883 .000 
Cf) Fe eee 8,017,000 188,280,000 9,306,000 167,225,000 
RE SPM scccccscecs 1,336,000 2,094,000 1,551,000 1,861,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total amount of soft coal produced during the calendar year 1927 to | 


April 16 (approximately 90 working days) amounts to 188,280,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


c— 7 1957:362.000 et tome] 1006 .....6..ccuc. 143,655,000 net tons 
Parser 164.727.0000 net tons! 1026.....-ces«--. 167,225,000 net tons 
: aaa 153,388,000 net tons| 

ANTHRACITE. 


The total production of anthracite during the week ended April 16 is 
estimated at 1,762,000 net tons. This is the highest weekly output on 
record since Jan. 15, and exceeds the production in the preceding week of 
April 9 by 111,000 tons, or 6.7%. It is, however, 324,000 tons, or 16% 
lower than the output in the corresponding week of 1926. 


Estimated United States Production of Anthractte (Net Tons). 








1927 1926 
Cal. Year Cal. Year 
Week Ended— Week. to Date, Week. to Date.a 
Ce 1,127,000 18,642,000 1,549,000 11,563,000 
DEE Divwcguenadécnacseve 1,651,000 20,293,000 1,793,000 13,296,000 
ee en 1,762,000 22,055,000 2.086 ,000 15,382,000 


a Minus one day’s production first week In January to equalize number of days 
n the two years. 


€umulative production from Jan. 1 to April 16 amounts to 22,055,000 
tons, an increase of 43% when cempared with the output in the corre- 
sponding period in 1926. Figures for earlier years are as follows: 


| aa 15,382,000 net tons|1924..-..-.-- secees 26.725.000 net tons 
1925....-.-------- 24,975,000 net tons|1923..........-.--28,755,0U0 met tons 








Factors | 
id and the observance of the | 


BEEHIVE GOKE. 

Production of beehive coke during the week ended April 16 is estimated 
at 176,000 net tons, a decrease of 17,000 tons, or 8.8%, when compared 
with the preceding week. Cumulative production since Jan. 1 is approxi- 
— 2,866,000 tons, about 36% less than in the corresponding period in 

26. 


Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1927 1926 
Apr.16 Apr.9 Apr.17 to to 
1927.b 1927.c 1926 Date. Date.a 
Pennsylvania & Ohio_____________- 139,000 159.000 188.000 2,292,000 3,632,000 
| Se es 16,000 17,000 .13,000 253,000 248,000 
Ala., Ky., Tenn. & Ga..........--. 5.000 3,000 16,000 88,000 298,000 
i Ee Se es 8,000 8,000 6,000 109,000 147,000 
Colorado & New Mexico____._____-- 4,000 3,000 6,000 61,000 988,000 
Washington & Utah.__.....______. 4,000 3,000 4,000 63.000 57,000 
United States total....._.._____- 176,000 193,000 233,000 2,866,000 4,470,000 
EI NEA ae 29,000 32,000 39,000 31,000 49,000 


a Minus one day’s production first week in January to equalize number of day 
in the two years. b Subject to revision. c Revised since last report. 








Analysis of Imports and Exports o° the United States 
for March. 

The Department of Commerce at Washington, April 27, 
issued its analysis of the foreign trade of the United States 
for the month of March and the three months ending with 
March. This statement indicates how much of the merchan- 
dise imports and exports for the two years consisted of crude 
materials, and how much of manufactures, and in what 
State, and how much of foodstuffs and whether crude or 


partly or wholly manufactured. The following is the report 
in full: 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF MARCH 1927. 
(Value in 1,000 Dollars.) 



















































































o Month of March. Three Months Ended March. 
oup. 
1926. 1927. 1926. 1927. 

Domestic Exports— | Value., % | Value.| % Value. % Value. % 
Crude materials.____ 82,959) 22.7|107,412| 27.0} 286,200) 26.0} 332,732] 28.3 
Crude foodstuffs and 

food animals______ 15,596} 4.3) 19,978) 5.0 43,613) 4.0 63,144) 5.4 
Mfd. foodstuffs______ 40,516} 11.1) 37,187} 9.3] 130,145) 11.8] 116,726) 9.9 
Semi-manufactures___| 53,527| 14.7| 57,972) 14.6) 153,293] 14.0] 172,560} 14.7 
Finished mfrs._.____ 172,324) 47.2|175,492| 44.1) 485,225) 44.2) 489,148) 41.7 
Total domestic exports| 364,922) 100 .0|398,041) 100.0) 1,098,476) 100.0} 1,174,310] 100.0 
Foreign exports. ___._ 9,484 10,803 25,672 26,606 

Peeletescusaxs 374,406 408,844 1,124,148 1,200,916 

Imports— 
Crude materials. -_-__- 197,775) 44.7|151,255| 39.9) 571,675) 45.8) 419,410) 40.1 
Crude foodstuffs and 

food animals__.... 51,103) 11.5) 43,061) 11.4) 141,846) 11.4) 129,868) 12.4 
Mfd. foodstuffs......} 40,152} 9.1} 46,989) 12.4) 105,004 8.4) 113,746) 10.9 
Semi-manufactures_..| 75,202) 17.0) 64,597) 17.0) 219,162) 17.6] 182,628] 17.4 
Finished mfrs....._- 78,667| 17.7) 73,396) 19.3) 209,270] 16.8) 201,410} 19.2 

ee 442,299) 100 0'379, 298! 100 0!1.246.957'100.0 1,047,062! 100.0 




















Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out on 
April 25 its monthly report on the exports of principal grain 
and grain products for March and the nine months ending 
with March, as compared with the corresponding periods a 
year ago. ‘Total values show a very substantial increase 
over the same month of 1926, being $20,549,000 in March 
1927, against $15,617,000 in March 1926. Wheat exports in 
March this year were 5,084,000 bushels, as against 3,770,000 
bushels a year ago; exports of wheat flour amounted to 
867,000 barrels, against 695,000 barrels; barley exports were 
no less than 2,121,000 bushels, against but 436,000 bushels; 
rice exports 36,657,000 pounds, against only 2,318,000 pounds, 


| and rye exports 783,000 bushels, against 365,000 bushels. 








Corn, oats and malt, however, went out in smaller quantities 
in March 1927 than in March 1926. The details are as fol- 
lows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRANI PRODUCTS, 





























March. 9 Months Ending March. 
1926. 1927. 1926. 1927. 

ee bush 436,000 2,121,000 24,099,000 13,338,000 
re $361,000) $1,718,000) $21,488,000) $10,334,000 
Ss ee ee bush 261,000 193,000 2,554,000 2,054,000 
ihe bush 2,128,000 2,036 ,000 17 .632,000 13,646,000 
No an wn bees oye aes eee $1,784,000} $1,616,000) $16,682,000) $10,983,000 
Ce .. . wcsasocneoeed bbls 35,000 36,000 311,000 468,000 
Hominy and grits_..-.----- Ibs. 1,657,000 3,065,000 19,078,000 26,154,000 
“eee bush. 305,000 222,000 23,727,000 3,552,000 
Dh. . <a ae euckheeebedewes $143,000 $126,000) $12,523,000 $1,745,000 
Cee. ccocecsccocesess Ibs 9,686,000 3,328,000) 128,442,000} 89,306,000 
ih: ¢ ccéusecwesetasecsene lbs 2,318,000] 36.657,000| 21,444,000) 163,535,000 
OSS ee $126,000) $1,537,000} $1,273,000} $6,699,000 
Sg eae Ibs 4,231,000} 7,595,000} 15,562,000} 48,957,000 
RPO: . caccccssscccssses bush 365,000 783,000 6,824,000 7,688,000 
VOD. ccoceesceccoessess $385,000 $890,000 $7 622.000 $8,154,000 
S. Kcnacanidbesesiee bush 3,770,000 5,084,000} 43,213,000] 128,468,000 
VOR cocceccooseseoesees $6,036,000) $7,417,000|$ 67,924,000/$185, 149,000 
ae bbis 695.000 867,000 7,362,000} 10,463,000 
OS ee ee Pe $5,192,000) $5.696,.000| $53,820,000) $70,822,000 
Biscuits, unsweetened - ---- Ibs.} 1,038,000 1.017.080) 11,596,000 6,293,000 
Biscuits, sweetened. -.----- Ibs. 521,000 415,000} | 4,667,000 
DERSRIGE.. « onccessesacesa lbs 852,000 746,000 6,152,000 6,597,000 
ee hk eee $15.617.000' £20 540 NNN' £198 222 _0N0'S308 406.000 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 27, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows increases for the 
week of $9,400,000 in bill and -«curity holdings of $19,800,- 
000 in member bank reserve deposits and of $4,200,000 in 
cash reserves, and a decline of $11,500,000 in Federal Reserve 
note circulation. Holdings of discounted bills were $29,- 
100,000 above the preceding week's total, while-holdings of 
Government ecuritie declined $14,500,000 and of accep- 
tances purchased in open market $5,500,000. After noting 


these facts, the Federal Reserve Board proceeds as follows: 

The Federal Reserve Bank of > ew York reports an increase of $29,000 ,000 
in discount holdings, Philadelphia an increase of $7,500,000, St. Louis 
$4,400,000, Chicago $4,000,000, and Kansas City $3,400,000, while the 
Boston bank reports a decline of $7.900.000 in discounts, Richmond $4,- 
100,000, San Francisco $3,100,000. and Cleveland and Atlanta $2,400,000 
each. Open market acceptance holdi: gs of the St. Louis Reserve Bank 
declined $3,300,000. Holdings of a]! classes of Government securities de- 
clined during the week, Treasury certificates by $7,000,000, Treasury notes 
by $4,300,000, and United States bonds by $3,200,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise an increase of $4,800,000 reported by the Federal Reserve 
Bank of Cleveland, and declines of $5,600,000 and $3,500,000, respectively , 
by New York and Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—name ‘ly, pages 2553 and 2554. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 27 1927 is as follows: 








Increases ( +) or Decreases (—) 


During 
Week. Year. 

I encase censuses aasaeesnaenes +$4,200,000 +$253,300,000 
EEE +5,500,000 +243,800,000 
Total bills and securities. ..............--- +9,400,000 —108,700,000 
Bills discounted, total_......-.--------- +29,100,000 -—70,100,000 
Secured by U. 8. Government obligations +9,800,000 —18,600,000 
Other bills discounted-____.._._._.-- ..- +19,300,000 —51,500,000 
Bills bought in open market_-.--.-__.---- —5,500,000 +42,900,000 
U. 8. Government securities, total____--- —14,500,000  —70,500,000 
Di teehesncockacaeiebenswens a —3,200,000 —27,300,000 
Pt Pe 02 totes eehesaee sen —4,300,000 —61,400,000 
Certificates of indebtedness__-____._-_-- —7,000, +18,200,000 
Federal Reserve notes in circulation. ______-_ —11,500,000 +56 ,300,000 
, s(t RR TER tree eR ME +14,300,000 +71,700,000 
Members’ reserve deposits__._..____---- +19,800,000 +66 ,700,000 
Government deposite.......-...-.-----. —5,200,000 +7,700,00 








The Member Banks of the Federal Reserve System 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


The Federal Reserve Board’s condition statement of 671 
reporting member banks in leading cities as of April 20 shows 
an increase for the week of $12,000,000 in investments and 
reductions of $29,000,000 in loans and discounts, $29,000,000 
in net demand deposits, $84,000,000 in Government deposits, 
and $17,000,000 in borrowings from the Federal Reserve 
banks. Member banks in New York City reported increases 
of $17,000,000 in loans and discounts, $13,000,000 in invest- 
ments and $27,000,000 in net demand deposits, together with 
reductions of $24,000,000 in Government deposits and $49,- 
000,000 in borrowings from the Federal Reserve bank. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $25,000,000 above the previous 
week’s total, the principal changes including increases of 
$28,000,000 in the New York district and $13,000,000 in 
the Chicago district and declines of $17,000,000 and $7,000,- 
000 in the Boston and Philadelphia districts, respectively. 
“All other” loans and discounts declined $54,000,000 during 
the week, all districts except St. Louis and Kansas City re- 
porting smaller figures than a week ago. Loans to brokers 
and dealers, secured by stocks and bonds, made by reporting 
member banks in New York City, were $16,000,000 above the 
April 13 total, loans for their own account and for account of 
others increased $13,000,000 and $9,000,000, respectively, 
while loans for account of out-of-town banks declined $6,- 
000,000. As previously explained, the figures for these 
member banks are always a week behind those for the 
Reserve banks themselves. The statement goes on to say: 


Holdings of United States securities were $9,000,000 above the previous 
week's total. Holdings of other bonds, stocks and securities increased 
$3,000,000 during the week, an increase of $12,000,000 in the New York 


— being partly offset by a reduction of $8,000,000 in the Chicago dis- 
trict 





Net demand deposits were $29,000,000 below last week's total, the in- 
crease of $37,000,000 in the New York district being more than offset by 
declines of $20,000,000 in the Chicago district, $15,000,000 in the Boston 
district and smaller amounts in all other districts except San Francisco, 
where a small increase was reported. Government deposits declined $84,- 
000,000, reductions being reported by banks in all Reserve districts. 

Borrowings from the Federal Reserve banks were $17,000,000 less than 
on April 13, the principal changes being a reduction of $56,000,000 in the 
New York district and an increase of $21,000,000 in the Chicago district. 


On a subsequent page—that is, on page 2554—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 

Increase (+) or Decrease (—) 
uring 


Week. ear. 

Loans and Glecqunts, ne —$29.000,000 +$445,000,000 

Secured by U. Govt. obligations - -- +3,000, —3,000, 

Secured by PAS O06 BONES... cncco<- + 22,000,000 +262,000,000 

BE I hier chiar ede da ieaa —54,000.000 +186 ,000,000 
I EE +12,000,000 +288,000, 

U eee St 8 8=§»:—Cséisee ek ee 

Other bonds, stocks ond securities __-__ +3,000,000 + 288,000,000 
Reserve balances with F. R. banks_____- —23 ,000,000 +54,000,000 
I oe —10,000,000 —15,000,000 
Net demand de ES Sse —29,000,000 +217,000,000 
nur manzensrevesserecesocons = 9 $1,000,000 +°831000:000 

yovernment deposite__.........------ —84, y ,000, 
Total Socrowinens 2 from F. R. banks_-_--_-. —17,000,000 +15,000,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (April 30) the following summary of 
conditions abroad, based on advices by cable and other 


means of communication: 
CANADA. 

General trade is reported to be brisk in Montreal, steadily improving in 
Toronto and active in Winnipeg. Other large centres report a fair volume 
of business. Easter trade was above the average. Agricultural conditions 
are reported as generally satisfactory. Domestic butter production is ab- 
normally low and Western Canada is not expected, it is said, to have an 
exportable surplus of creamery butter until June. A shipment of 20,000 
pounds of new Zealand butter was distributed at Regina on April 20. 
Wheat prices at Winnipeg were strengthened recently by a good export 
demand and the departure of more than forty vessels carrying the season’s 
initial grain cargoes from the head of the Lakes. The St. Lawrence canals 
opened on April 25. 

The pulp and paper industry is buying much new equipment and mines are 
placing good-sized orders for machine tools. Automobile sales are increas- 
ing rapidly. Coke prices are from 10 to 25 cents lower per ton on account 
of the slow demand. March production of pig iron amounted to 75,367 long 
tons, an increase of 49% over the February figure; steel ingots and cast- 
ings produced totaled 107,381 long tons, an increase of 93% over Febru- 
ary. The demand for raw hides is improving; leather prices are firm. 
Canadian sugar refiners have increased sugar prices 10 cents per hundred- 
weight. 

IRISH FREE STATE. 

The budget for the current fiscal year, ending March 31 1928, has been 
presented to the Irish Free State Parliament. Revenues of £23,800,600 
and expenditures of £27,000,000 are provided for, but of the latter item 
£3,400,000 is for non-recurrent items which will be covered by borrowing. 
The income tax would be reduced from 4s. to 3s. in the pound, a total tax 
reduction of £500,000, No new duties are proposed, but a drawback 
would be established on important parts of shoes manufactured for export 
and on oatmeal manufactured into oat cakes for export. Exchequer returns 
for the fiscal year just closed place revenues at £25,060,378 and expendi- 
tures at £27,075,137. £2,500,000 has been raised during the past six 
months by the issue of short-dated bills. 


GREAT BRITAIN. 


A general decline in the open market money rates followed the reduc- 
tion on April 21 of the Bank of England discount rate from 5% to 4%%. 
According to the Ministry of Labor statistics, the average increase in the 
cost of living over July 1924 was 65% on April 1, as eompared with 71% 
on March 1. Official figures for 1926 show a further reduction in farm 
acreage. Wheat acreage was greater than during the previous year; and, 
under the stimulus of the Government subsidy to sugar beet production, 
the area planted to that product was more than double that of 1925. A 
new record was shown in the number of cattle, but there was a decrease in 
the number of horses maintained on the farms. The number of unemployed 
on April 11, according to the unemployment registers, was 1,078,300, which 
is 4,500 more than was reported for the previous week and 44,000 more 
than was shown for the end of last April. Coal production is generally in 
excess of demand. 

THE NETHERLANDS. 


The Easter retail trade in The Netherlands was highly satisfactory, but 
wholesale trade was quiet. Automotive sales continue to improve. Values 
of merchandise imports from the five principal sources of supply during the 
first quarter of 1927 were as follows: Germany, 160,000,000 florins; Bel- 
gium, 62,000,000 florins; Great Britain, 61,000,000 florins; France, 30,- 
000,000 florins; United States, 72,000,000 florins, and Dutch East Indies, 
29,000,000 florins. Exports to those countries were valued at 105,000,000 
florins, 41,000,000 florins, 104,000,000 florins, 31,000,000 florins, 13,- 
000,000 florins and 31,000,000 florins, respectively. With the exception 
of important increases in imports from Great Britain, the import values 
show little change as compared with the first quarter of 1926. Values 


of exports to Germany declined very sharply as against the corresponding 
period of last year, while the values for the other countries rose slightly. 
Imports from the United States are exclusive of American automobiles 
assembled at Antwerp and also of merchacndise shipped via the Lloyd Royal 
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Belge line, which are credited to Bdgiwm. "xports to the United States 
do net include diamonds and colonial proéwets, which are classed as transit 
merchandise. 

FRANCE. 

Imports into France during the first three months of this year were 
valued at 13,273,000,00@ franes and exports at 13,999,000,000 francs, The 
export balance was accerdingly 72¢,000,000 francs, as compared with an im- 
port balance of 1,485,000,000 francs for the first quarter of 1926. The 
excess of exports over imports during March of this year was 280,000,000 
francs. Tota] tax returns under the general budget during the first three 
months of this year were 8,465,000,000 francs, of which 8,251,000,000 
francs were from normal and permanent sources. In addition, the receipts 
of the Autonomous Office, which was established to handle National Defense 
Bonds, amounted to 1,363,000,000 francs during the same period. As com- 
pared with the first quarter of 1926, the tax receipts show a very marked 
gain. Unemployment continues to fall. During the week ended April 16 
there were 73,000 persons out of work, of whom 64,000 were receiving 
doles. 

SERMANY. 

Wholesale prices are remaining firm, with the Government index at 
135. Interest rates are remaining at the same level, with monthly money 
still a little over 7% and call money fluctuating between 5 and 6%. The 
number of protested drafts is being somewhat reduced, the daily average 
being 150 at the end of March. On the other hand, there was a tendency 
for an increased number of bankruptcies in March; these amounted to 577, 
an increase over 473 in February. Receiverships remained the same figure 
as in the previous month, amounting to 132. Unemployment is continually 
decreasing, and the number of unemployed receiving assistance is certainly 
below 1,400,000, although figures for the beginning of April have not yet 
been made public. It is reported that a large number of unemployed have 
been absorbed in the industries of the Rhineland and Westphalia in the last 
few weeks. 

ITALY. 

The sharp rise in the quotation of the Italian lira on the New York 
exchange on April 21, when it reached $0.0517, reflects Italy’s present 
trading position as well as the influence which the present influx of Ameri- 
can loan is exercising over the Italian currency problem. With a steadily 
increasing fund of dollars, and the relatively small demand for foreign 
exchange in connection with payments due for purchases abroad, Italian 
currency has been placed in an especially favorable position. March im- 
ports stood at 2,073,000,000 lire, which is a decrease of 344,000,000 lire 
as compared with last year, and exports of 1,408,000,000 lire, which repre- 
sents a decrease of 87,000,000 lire from the exports for March 1926. These 
figures indicate that exports are still well maintained, while the reduction in 
imports have decreased the Italian adverse trade balance. 


CZECHOSLOVAKIA. 

The Czechoslovak Government is taking steps to develop the inland 
market for future issues of Government bonds. The prevailing surplus of 
short-term funds led to the successive reduction of the National Bank’s 
rediscount rate from 6% to 5%2% in October 1926 and from 5% to 5% 
in March 1927; the last reduction was followed by the private banks and 
savings rates are now standard at 4%. These shifts in money values were 
followed by rapid advances of Government bonds on the market, several 
issues exceeding a 6% parity. The Minister of Finance announced early in 
April that steps would be taken to discourage any excess over a 6% parity 
and that no further reductions of the 4% saving rate was to be expected. 
This, it is believed in Italy, presages the issue of Government long-term 
5% and 542% obligations and is introduced to encourage the domestic ab- 
sorption of such new issues. 

RUMANIA, 

Rumanian customs revenues for the first two months of 1927, according 
to data published by the Ministry of Finance, totaled 1,313,341,000 lei 
(present rate of exchange $0.0061), against 1,136,455,000 lei collected for 
the same period in 1925, thus showing an increase of 176,886,000 lei, or 
about 15% in 1927. The entire increase accrued to import duties, which 
yielded 818,683,000 lei, against 523,777,000 lei in 1925, while export duties 
decreased from 505,766,000 lei in 1926 to 396,342,000 lei in 1927, and other 
charges from 107,000,000 lei in 1926 to 98,000,000 lei in 1927. The above 
total of customs revenues of 1,313,341,00@ lei also indicates a relative 
excess of 122,000,000 lei, or about 10%, for the two months over the 
budgetary estimates for the period. The differences in collections of cus- 
toms revenues between the two periods resulted from the reductions in the 
schedules of export duties on grain, livestock and other products, and the 
increase in import duties on a number of manufactured and semi-manufac- 
tured products. 

AUSTRIA. 

Developments during April brought further moderate improvements in 
practically all industrial lines, notably textiles, iron and steel, electro- 
technical products and ready-made clothing. The position of the National 
Bank remains satisfactory, and the money market is easy. Crop prospects 
are excellent, unemployment is on the decline, with no labor difficulties 
reported, and savings deposits are growing steadily. The general business 
tone is decidedly optimistic. In particular, business circles are hopeful of 
beneficial results from the economic conference in Geneva. 


FINLAND. 

At the end of February, Finland’s national debt had been reduced by 
91,400,000 marks to 2,754,600 marks (1 mark equals $0.025). The re- 
duction took place in the foreign indebtedness and was accomplished 
through the final payment of the so-called Gutzeit loan. According to 
agreement, the redemption of the 1921 Scandinavian loan was begun by 
the payment of the first installment of one-fifth, nominally 50,000,000 
marks. Calculated in dollars, the national debt on the last day of Feb- 
ruary amounted to $94,600,000, as compared with $102,500,000 at the end 
of the previous month. The funds for the redemption of various loans 
falling due during the early months of 1927 were secured through the $15,- 
000,000 loan contracted in New York at the first of October. 


LATVIA. 

During 1926 the Latvian railroads figured very prominently in the Soviet 
Russian transit traffic. A total of 121,000 metric tons of Russia’s imports 
were conveyed by Latvian railroads, the bulk of which came from Germany 
via Eydkuhnen and Griva, and the remainder was transported from Riga, 
Libau and Windau. These goods were mainly machines, apparatus and 
metal ware, drugs, chemicals and dyes, wool and cotton, textiles, colonial 
products and other articles. tussian exports transported by the Latvian 
railroads during the year are reported to have totaled 202,000 metric tons, 
the bulk of which passed via Riga and the remainder via Libau, Windau and 
Griva. The principal items comprising these exports were flax, lentils, 
grains, feedstuffs, lumber and wood products, petroleum products, animal 
products, dairy products and other articles in smaller quantities. 





LITHUANIA. 


Preliminary estimates of the budget receipts and expenditures for 1926 
budget year show that by the enforcement of strict measures of economy 
the Government was able to realize the budget with a surplus of 1,040,000 
lits ($104,000). The new budget for 1926, which is balanced at 229,535,- 
630 lits ($22,953,563) is about 50,000,000 lits ($5,000,000) less than the 
1926 budget. Operations of the State Bank during 1926 returned a net 
profit of 1,102,500 lits ($110,250). A dividend of 8% was declared and 
140,000 lits was added to the reserve capital. 

TURKEY. 

A slight revival of commercial activity is reported, but the volume of 
trade has not been sufficient to indicate any change in the general economic 
situation. Exchange has remained firm, with only minor fluctuations. The 
character of legislation recently proposed shows a tendency toward closes 
co-cperation between the Government and private enterprise for the solution 
of the country’s economic problems. Among the more important measures 
under consideration are the establishment of a State bank, the consolidation 
of the various State railway administrations under one head, and the encour- 
agement of domestic industry by various means. Trade figures for 1926 
show an excess of imports over exports of £T49,169,700 (average for 
1925, 1 £T equals $0.542), or 25%, as compared with 22% in 1924 and 
71% in 1923. As a squrce of imports, the United States retained fifth 
place among the countries of origin, after Italy, England, Germany and 
France, in the order named. Turkish purchases from the United States, 
however, showed greater expansion than from any of the other leading coun 
tries mentioned. 

JAPAN. 

Owing te the failure of Suzuki & Oo. and the ensuing depression in finan 
cial circles, the Japanese Government officially announced a moratorium 
of 21 days, effective on April .22. Salary payments of national, prefecture 
and municipal Governments are exempted under the moratorium order, as 
also are bank deposits of less than 500 yen. An extra session of the Diet 
was announced on April 22 to convene for one week beginning May 3, for 
consideration of measures to relieve the financial situation. 


CHINA. 


Extreme caution marked import trade throughout China during March, 
and decreases were reported at almost all points. Oonditions at Shanghai 
have become quieter and better prospects are reported for the new season 
silk business. The port of Tientsin reported a large increase in exports to the 
United States, which totaled $4,887,000 in March, Brisk demands were 
reported for kid and lamb fur skins, bristles and walnuts, and shipment of 
raw cotton to the United States increased. Automobile sales at Tientsin 
during March were the: lowest ever reported for that month, which ordi- 
narily registers the highest sales for the year. Several bus lines, which 
had been projected from Tientsin during this summer, were postponed to a 
more propitious occasion. 

HAWAII. 


Hawaiian business was more active during April, with collections better. 
Merchandise imports from continental United States continue strong, and 
inter-islarid traffic for April, both freight and passengers, was heavy. 
Real estate, except with beach and business property, was dull. The 
situation in the island is enlivened by the present price of sugar, which is 
about $11 per ton above prices at this time last year. Heavy rains during 
the month made ideal crop and harvest conditions, particularly for pine- 
apples. Reservoirs and artesian basins are reported to be filling rapidly, 
insuring ample water supply for irrigation purposes during the coming 
summer months. 

PHILIPPINE ISLANDS. 


Philippine business in general is seasonally quiet. Machinery import lines, 
however, are more active, as sugar mills are ordering replacement equip- 
ment. The current grinding season closes with the first of May, when 
preparations begin for the next season. The copra market is firm, although 
arrivals continue to decline. Three oil mills are not operating and one ie 
operating only spasmodically. The provincial equivalent of resecado (dried 
copra) is now 12.75 pesos per picul of 139 pounds. One peso equals $0.50.) 
United States grades af abaca are slightly easier and United Kingdom 
grades continue quiet. Grade F is now quoted at 38 pesos per picul; 1, 33; 
JUS, 24; JUK, 21.50, and L, 19.50. The last two prices are only nominal. 
Abaca production is about normal, 


NETHERLANDS EAST INDIES. 


Netherlands Indian crop forecasts are good, especially rice, and present 
price levels for agricultural produce assure good profits. Trading circles 
in general report good normal] business. Some reaction is felt from the 
situation in China and Japan, but no serious trade difficulties have devel- 
oped. Sugar trade, which slumped with the announcement of the Suzuki 
difficulties, quickly recovered. The islands’ rubber market is steady, with 
more stable prices. Textile prices remain firm, although demand has some- 
what slackened. Imports of automotive products in 1926 included 10,232 
passenger cars and 2,136 trucks. 


BRITISH MALAYA. 


British Malayan trade values for March were 20% over February, due 
mainly to increased rubber exports. Trade conditions in February, however, 
were under normal, as a result of low rubber prices and generally disturb- 
ing effects of floods. Exports for March totaled 116,078,000 Straits dol- 
lars ($64,954,000), compared with 78,213,000 dollars ($43,768,000) in Feb- 
ruary, and imports were valued at 88,918,000 dollars ($49,758,000), against 
73,485,000 dollars ($41,122,000) the previous month. Both import and 
export values of March were somewhat less than in the corresponding month 
last year. 

Speculative buying of rubber decreased and spot sales increased in 
March, creating greater optimism in the local market. The average price 
for the month was 70 Straits cents (about $0.39) a pound. Total Malayan 
exports of rubber amounted to 41,346 long tons, compared with 27,528 tons 
in February. Tin prices increased slightly to 154.45 ($86.40) per picul 
of 133 1-3 pounds. Exports of tin for the month also advanced, amount- 
ing to 7,258 long tons, of which 63% went to the United States, 26 to 
Great Britain, and 8 to Europe. Exchange rates on New York and London 
continue steady. The average value of the Straits dollar in March re- 
mained at $0.5596. 

BRITISH INDIA. 

Numerous holidays in April tended to limit Indian business, particularly 
export lines, but the general business situation remains healthy, with a sat- 
isfactory outlook. Trade demands in April were easier, with little demand 
except for financing cotton exports. On account of heavy deflation by the 
Government since April 1, funds are rather scarce. Cotton prices declined 
steadily during the month. Wheat and linseed were active and the demand 
good. The automobile business was seasonally fair, with strong competition 
between American and European lines. Imports into India during March 


were only slightly under those for the same month in 1926, but exports 
declined in value about 32,870,400 rupees. 
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AUSTRALIA. 

General business conditions in Australia improved noticeably during 
April owing to the advance of the autumn season and to an increase in the 
overland movement of wheat. Due to the increase of loans over deposits, 
a hardening of financial conditions is anticipated. The present demand for 
money is strong and many banks are adopting a policy of higher rates to 
discourage the tendency. The growing adverse trade balance is said to be 
responsible for the present condition of finances, and the action of bank- 
ers in restricting credit is, it is reported, for the purpose of bringing about 
a greater equality between imports and exports. Bank clearances at both 
Sydney and Melbourne show increases over last year, indicating active 
business conditions. 


ARGENTINA. 

Bank balances are large and exchange is still around par. Although 
stocks of goods are low, imports are light. This is due to the fact that 
many importers and the retail dealers outside of Buenos Aires are buying 
cautiously because they still owe large debts contracted during the past 
year. Some slight improvement in imports was, however, registered during 
the week ended April 21. Sales of American steel have greatly improved, 
which is thought to be due to increasing activity in construction work in 
Buenos Aires and other large cities. Prices of British tin have risen re- 
cently, but the prices of the American product have fallen. Sales of auto- 
mobiles, which were on the increase during the kast three months, have 
declined, owing to the approach of the winter season. Exports of all 
Argentine products continue to be strong and particularly of cereals, which 
for the week ended April 16 were 100,000 tons larger than those of the 
previous week. Total exports of cereals from Jan. 1 to April 21 amounted 
to almost 5,000,000 tons. The corn crop is large, but prices are very low. 
The cattle market has improved slightly, March killings by all packing 
plants having been heavy. The hide market is steady. 


BRAZIL. 


General business conditions in Brazil during April have been less favor- 
able than in many months, due to uncertainty in -business circles with 
regard to exchange developments; to the slow retail demand on account 
of tight money, to the comparatively large stocks resulting from heavy 
buying during the early months of the year prior to the adoption of a 
schedule of increased import duties for a number of lines; to the numerous 
holidays, and to the disturbed conditions resulting from the discontinuance 
of free entry of materials for the State and municipal Government, and for 
certain privileged private concerns such as operators of public utilities. 
Exchange has held comparatively firm at 8,470 milreis for sight dollars. 
The stabilization bureau has been functioning since the 16th, but less than 
$400 worth of gold has been presented for deposit. It is considered in Brazil 
to be doubtful that any considerable sums of private funds will be depos- 
ited because of the intention of the Government to allow convertible notes 
to circulate concurrently with the present large inconvertible circulation. 
Coffee markets have been very dull, big short interests maintaining the 
market at about 1 cent per pound above other comparable markets, The 
price for spot fours has been 25.200 milreis per 100 kilos. Growing weather 
continues excellent, with estimates for the new Sao Paulo crop at 15,000,000 
bags and for the Rio crop at 5,000,000 bags. Some new crop coffees are 
already entering Rio, and Sao Paulo picking is well started. Cotton prices 
are also lower, but sugar prices remain unchanged. 

Almost without exception import lines have been slow. 


CHILE. 

Although caution is still being exercised in the conduct of business in 
Chile, a more hopeful spirit is manifest. The improvement noted in March 
trade continued throughout April, but there appears to be little inclina- 
tion to extend buying to untried lines. The announced Government policy 
of favoring national industry has not appreciably increased the purchases 
of domestic manufacturers, whose output, although somewhat higher than 
in recent months, still remains below normal. The work of repairing recent 
earthquake damage is causing an increased demand for certain classes of 
construction materials. The banking situation remains unchanged. Credits 
are easier and collections against notes are normal, but are more difficult 
on open accounts of retailers and in agricultural sections. The volume of 
transactions on the stock exchange has been considerably increased, although 
still below normal. The agreement of the nitrate producers to sell unre- 
strictedly has uot caused any immediate increase in sales. The Government 
is reported to have agreed to float an internal loan up to 100,000,000 pesos 
to be used for making loans to Chilean nitrate companies. The Secretary 
of the Treasury announces a policy of broader intervention in the iodine 
industry, and the right to take over the control of the industry at any time. 


ECUADOR. 

The general economic condition of Ecuador remains unchanged. Exchange 
has been steady, at around 4.93 sucres to the dollar, bankers’ selling rate 
for demand drafts on New York. Progress has been made towards the estab- 
lishment of a central bank. Cacao receipts at Guayaquil from March 24 to 
April 21 amounted to 64,500 Spanish quintals (Spanish quintal—101 
pounds) and exports to 76,000 Spanish quintals. It is stated that total 
receipts for March and April will probably amount to 136,000 Spanish 
quintals, or 39,000 less than was previously estimated. There is consider- 
able witch broom and monilia in evidence and these diseases are reported 
to have seriously affected cacao production. April receipts are reported 
to have amounted to 45,000 Spanish quintals, of which about 30,000 Spanish 
quintals still remain unsold. Its price on April 21 was 87 sucres ($17.72) 
per Spanish quintal, but most of this product is being shipped to Europe, as 
that continent pays 95 shillings per Spanish quintal, including coast and 
freight. 

PERU 

Peruvian imports and exports of general merchandise are still sub- 
normal, although exports of oil and ore eontinue to be normal. The quan- 
tity, quality and price of the new cotton crop, the movement of which has 
already begun are, considered satisfactory and the outlook for trade is 
promising. Figures show that the gold reserve of Peru on March $1 
amounted to £P5,123,745, as against £P5,131,206 on Feb. 28; the note 
circulation to £P5,847,306, as against £P5,998,115, and the bank clear- 
ings to £P7,088,623, as against £P4,992,459. A contract embodying cer- 
tain tentative agreements reached between the Peruvian Government and 
the Polish Colonization Mission is being drawn up providing for the immi- 
gration of 3,000 Polish families to Peru. 


BOLIVIA. 

Bolivian business conditions im April were satisfactory, especially with 
regard to the retail trade, whose volume and prices have shown a tendency 
to increase, owing to the fact that the Government utilized part of the 
first $1,000,000 which it received eut of the recent loan of $14,000,000 to 
pay the salaries in arrears of its employees. Exchange during the month 
was steady, averaging 2.92 holivianos to the dollar. The mining industry 
continues to work at full capacity. Lendon tin prices have declined some- 
what to an average of £304.14.9 per ton for spot and £297.15.10 per tom 
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for 90 daye, but the operators still consider these prices high enough to 
be profitable. However, the rise in the exchange value of the boliviano 
offsets these gains to some extent from the point of view of the operators. 
The principal imports in April consisted of corrugated and sheet iron, coal, 
piping and empty sacks from Great Britain; of kerosene, lubricating oil 
and electrical apparatus from the United States; of flour from the United 
States and Chile, and of rice from Italy. 


COLOMBIA. 


Navigation on the Magdalena River is fair. Although the water is low, 
navigation can be maintained with some regularity and only in the event of 
another serious dry spell, such as was experienced in 1926, would traffic 
on the river again be paralyzed. In the meantime every effort is being 
made to move the cargo awaiting shipment at Barranquilla to inland pointe. 
Largely as a result of the paralyzation of river traffic in 1926, caused by 
the unsual dry season of that year and the later disorganization of the 
traffic due to labor strikes, the price of essential commodities rose to ab- 
normally high levels. A committee has been appointed by the Government 
to study the situation. 


VENEZUELA. 
Business conditions throughout Venezuela in April showed no improve- 
ment from the preceding month and retail trade continues dull. Bank col- 
lections are somewhat better than last month, but are still slow. Exchange 


averaged $0.188 (par $0.193), which is a little lower than the prevailing 


rate in March, but about the same as in February. Imports through La 
Guaira during March totaled 9,630 tons, of which 33% came from the 
United States. Exports through La Guaira amounted to 2,043 tons, of 


which 1,135 tons consisted of coffee and 712 tons of cacao. The Unitc2 
States purchased 442 tons of the cacao, but none of the coffee, the latter 
being shipped mostly to Germany, which is the largest buyer of coffee 
from the La Guaira district. Petroleum development continues at a rapid 
rate in the Maracaibo region, and it is estimated in Venezuela that 4,000,- 
000 barrels will be produced during April, as compared with 2,685,000 
barrels in April of 1926. 


BRITISH GUIANA. 

Economic conditions in British Guiana continue depressed, with retail 
business poor and bank collections difficult. Prices of sugar have shown 
a strengthening tendency, resulting in a slightly improved outlook for this 
industry. Conditions in the balata market are discouraging and the diamond 
market is depressed and uncertain. These two latter industries suffered 
severely during the past year from the unusual dry spell that prevented 
working of the diamond mines and gathering of the balata in the interior 
forests, and from the lack of capital to carry on development, 


MEXICO, 


Although there was some seasonal improvement in business during the 
month of April on account of the Easter holidays, the movement was less 
than usual and the general situation remains unsatisfactory. The automo- 
tive trade particularly has been hard hit, and while sales of the lowest 
priced passenger cars are at approximately the same level as last year, those 
of medium and high priced cars are considerably below normal. Promul- 
gation of the several new decrees increasing consular fees and surcharges 
on parcel post shipments and requiring exporters to Mexico to declare the 
tariffs classification that have had an adverse effect on business. Ap- 
proximately 13,000 metric tons of wheat were imported free of duty under 
the decree permitting such importation during the period from March 10 to 
April 15 1927. About 9,000 tons were imported from the United States 
and the balance from Canada. The first train to run over the completed 
Southern Pacific Railroad reached Guadalajara on April 17. Formal inaugu- 
ration of this service has been set for May 8. Long distance telephone ser- 
vice between Mexico City and Tampico was inaugurated on April 22. 
Petroleum exports during March were unofficially estimated at 4,395,000 
barrels, as against the unofficial calculations of 4,500,000 for February 
1927, and an actual figure of 8,345,421 barrels for the same month of 1926. 


GUATEMALA. 


General business cor 


although there was 


ditions in Guateenala continued dull throughout April, 
activity in building and construction, 
which stimulated the demand for hardware and building materials. The 
standard grades of coffee were quoted at 22 cents a pound, or 2 cents a 
pound higher than the February price. The entire crop has been gathered, 
80% has been sold and 15% consigned. The final estimate places the crop 
at 75,000,000 pounds, of which 85% has been shipped to the foreign buyer. 
Sellers are finding it necessary to fill commitments for the best grades 
with lower grades, owing to the heavy demand for the best and little demand 
for the inferior grades. 







considerable 


HONDURAS. 


Business activity continues dull throughout the republic of Honduras, 
and although imports during April were small, merchants are reported to 
be overstocked. Exchange continues at the usual rate of 2 pesos 16 cen- 
tavos to the dollar. Important legislation was passed by the last Congress, 
which adjourned on April 10. The new budget was approved providing for 
receipts and expenditures estimated at 9,192,205 pesos, which is 2,161,967 
pesos less than the 1926-1927 budget. The import and export tariff was 
revised and is to go into effect on Aug. 1 1927. A new water law and a 
large mahogany contract to American capital were also approved. 328,039 
ounces of silver bullion, valued at $128,710, were exported during April to 
the United States. The United States absorbed 1,320,000 bunches of 
bananas during March, as compared with 1,075,000 in February. England 
took 293,000 bunches during March. 


WESTERN NICARAGUA. 


Business conditions in Western Nicaragua improved greately during the 
month of April. The Eastern trade enlivened retail sales, as was evi- 
denced by comparatively large payments to importers during the latter part 
of the month. This favorable trend was, however, largely seasonal. The 
Cordoba circulation is practically the same as the March circulation of 
4,178,000. The volume of importations decreased from 2,700 metric tons 
for the entire month of March to 800 for the first 21 days in April. Cus- 
toms duties on imports through Corinto during April ameunted to $151,000, 
as compared with $167,000 in March. The coffee and sugar crop estimates 
remain at 200,000 quintals each. During the month of April 2,000 short 
tons of coffee were shipped, which brings the season’s total to 6,300 tons. 
The total sugar shipped to April 27 is 3,800 tons. 


SALVADOR. 

Business activity in Salvador improved decidedly during the month of 
April in comparison with February and March. This improvement is 
attributed largely to pre-Easter buying. Contrary to the weakness of 
prices in world markets, Salvadorean coffee is now selling at a premium, 
due to the small crop and the strong financial position of those holding 
coffee. 
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PORTO RIOO, 

The volume of business in Porto Rico during April was slightly below 
the levels of the corresponding period of 1926. The improvement in busi- 
ness over the sluggish conditions of March was less than was expected, but 
the slight gains made in sugar prices have been an encouraging factor in 
the economic situation and the approaching tobacco liquidations are ex- 
pected locally to stimulate business, particularly in the tobacco district. 
Retail trade in San Juan was fairly brisk in most lines, but wholesalers 
report that business activity in the smaller towns and rural districts was 
barely fair. Collections continued fairly prompt in San Juan but slow in 
the outside districts. Commercial loans were normal in volume, but the 
liquidations of crop loans were slightly behind schedule. Sales of pork 
products were reported to be running considerably below those of the same 
period of last year. Fruit shipments are increasing, but the prices received 
have been slightly weaker. The Insular Department of Agriculture re- 
vised sugar estimate places the production at 616,073 short tons, exceeding 
the last estimate made in December by 3,573 short tons. 


HAITI. 

Little activity in business was shown during April, but the credit situa- 
tion continues with collections fair. Foreign trade remained in- 
active in both exports and imports, but purchases of cotton goods showed 
a slight recovery from the slack conditions prevailing in the preceding 
months. Imports of foodstuffs continue to be depressed, while gasoline, 
paint and machinery showed an increase in values. Conditions appear to 
be favorable for a good coffee crop in the 1927-28 season, and the interest 
in tobacco production continues. The reorganization of the judicial system 
of Haiti and plans to insure security of land ownership are being actively 
discussed. The financial condition of the Government continues strong and 
both public and private construction continues active. 


DOMINICAN REPUBLIC. 

The general situation in the Dominican Republic during April indicates 
relief from the business depression which has existed for some time. The 
gradual] improvement in wholesale and retail trade and in collections, is 
encouraging, although there was no decided increase in the volume of busi- 
ness in April over that of preceding months. Banks report the credit 
situation as fair, with a tendency toward improvement. Merchants are still 
somewhat overstocked. Imports are showing a decided increase for the 
first time during the year and the export trade is satisfactory. Ample 
rains have broken the drought and have improved the prospects for the 
tobacco and cacao yields so that general crop conditions are now more 
favorable with the exception of sugar, which has suffered severely from 
the lack of precipitation and mosaic disease. The sugar yield is unsatis- 
factory and the total harvest is expected locally to be approximately 300,- 
000 short tons as compared with a yield of 394,000 short tons in 1926. The 
recent fall in sugar prices has had a further unfavorable reaction. With 
favorable prices prevailing, the tobacco yield is unsatisfactory, the esti- 
mate of 500,000 bales being now reduced to approximately 350,000 bales. 
The cacao crop is normal and the price satisfactory. 


easy, 





Japanese Banking Conditions Helped by Moratorium— 
Text of Decree—Measures of Relief to be Pre- 
sented to Diet Next Week. 


It was indicated ‘in Associated Press cablegrams from 
Tokio on April 25 that with the three week moratorium 
in effedt, Tokio bankers declared the financial crisis as 
virtually at an end. This moratorium and the events 
leading up to the decree was refrered to in our issue of a 
week ago, page 2371. The Japanese Financial Com- 
mission on April 23 announced the receipt of a cablegram 
from Tokio giving the text of the decree as follows: 


IMPERIAL EDICT NO. 96 
Dated April 22, Second Year of Showa (1927). 
Relative to the*postponement of payments of private monetary obligations 
and also of the period for the preservation of rights on bills, &c. 

1. Payment of any private monetary obligation arising on or before 
April 22, Second year of Showa (1927), due netween the aforesaid date and 
May 12, Second year of Showa (1927), and which was incurred by obligors 
residing in or having a place of business in the district to be specified in 
succeeding Imperial edict, shall be postponed for twenty-one days; Provided, 
however, in case the obligor has a place of business outside ef said district, 
the aforesaid shall not apply in soe far as transactions of such place of business 
are concerned. 

II. The provisions of Article I. do not apply to the payments enumerated 
below: 

1. Payment 
bodies. 

2. Payment of salaries and wages. 

3. Payment of bank deposits for the purpose of meeting salaries and 
wages. 


of obligations of the State, prefectures and other public 





4. Payment of bank deposits, other than for the purpose specified in | 


subdivision 3, not exceeding Y.500 per day. 

III. Any legal Act relative to bills and other similar paper of value 
required to be done fer the purpose of preserving rights thereon between 
April 22, Second year of Showa (1927), and May 12, Second year of Showa 
(1927) shall be valied within the district provided in Article I where said 
action is taken within twenty-one days from the date upon which said action 
weuld otherwise have been required to be done. 

Additional Article: This edict shall be effective from the date of promul 
gation. 

Promulgated April 22, Second year of Showa 


(1927). 
Acting Financial Commissioner Wikawa stated that the 
above translation from the official Japanese text received by 
cable was hastily made by the staff of the Japanese Financial 
Commission, and although believed to be accurate, is not 
vouched for. A still later edict was announced as follows: 


IMPERIAL EDICT No. 97. 
Dated April 22d, Secoad Year of Showa (1927). 
The District to be snecified in accordance with the provisions of Imperial] 
Edict No. 96, Second Year of Showa (1927) shall be as follows: 
Japan Proper. 
Additional Article: This edict shall be effective from the date of promulga- 
tion. 


Promulgated April 22, Second Year of Showa (1927). 


| $125,000,000) to the banks which opened to-day. 





It was similarly announced by Mr. Wikawa that the 
above translation from the official Japanese text was hastily 
made by the staff of the Commission and although believed 
to be accurate, is not vouched for. 

The Commission on April 25 made known the receipt of 
the following cablegram from Tokio, relative to the applica- 
tion of the moratorium to banks: 

Regarding the application of the moratorium edict the member banks of 
Tokio Clearing House made agreements to the following effect: 

1. An exception may be made on payments of deposit, which is limited 
to 500 yen to-day by the edict, when such payment is from surrent deposit 
or deposits of call, which is result of necessary commercial transaction. 

2. Same policy shall be applied to the overdraft and exchange transaction. 

3. Transactions between member banks and foreign exchange trans- 
actions shall be left to the will of the banks concerned. 

The member banks made the following resolution relative to the kind of 
bills to be cleared at the Clearing House on and after April 25: 

1. Checks endorsed by a member bank (including a Clearing House 
agent) on or after April 25. 

2. Checks or bills drawn by a member (including a Clearing House 
agent) against its own account on or after April 25. 

3. An order for payment by State prefectures, or other public bodies. 
Checks of Bank of Japan and postal exchanges. 

Similar agreement and resolution has been made by member banks 
belonging to Osaka and Kobe Clearing Houses. 


On April 25 the following official cable advice was received 


by the Japanese Financial Commission frem Tokio: 

By Imperial Edict No. 98 dated, promulgated and effective to-day, 
the moratorium has been extended from Japan proper to include Korea, 
Kwantung Province, including accessories of South Manchuria Railroad, 
and Karafuto. 


It is noted that Formosa, the home of the Bank of Taiwan, 
is not included. Associated Press advices from Tokio on 
April 23 in indicating that the moratorium might be extended 
to Formosa, stated: 


Extension to Formosa, Korea and Kwangtung of the three weeks’ 
moratorium decreed for Japan proper by yesterday Imperial Edict is 
expected soon. The Government this morning virtually decided to extend 
the moratorium to Formosa, but reconsidered the fecision after a con- 
ference with commercial officials. 

Since the Bank of Formosa (the Taiwan Bank) suspended in Japan 
proper and decided to remain open in Formosa, the financial situation 
there has been most precarious, the baks doing little except to pay de- 
positors. Meager dispatches report that various strikes have started 
in Formosa, but news from the island is believea to be guarded discreetly. 

While the Japanese Diet, convoked for May 3, is expected to take 
stringent measures for financial stabilization, the natrue of the Govern- 
manet’s plans has not been made public. 


In stating on April 25 that the situation had eased and 
that no further runs on the banks were expected, Associated 
Press advices from Tokio (published in the New York 
“Evening Post’’) stated: 


No further runs on the banks are expected. The Bank of Japan is ex- 
tending assistance without limit to the needy institutions, and the public, 
re-assured, is re-depositing huge sums. 

An unexpected atmosphere of calm and optimism prevailed when various 
banks opened their doors to-day. 

Crowds assembled at the principal establishments to deposit money and 
the banks were not subjected to runs, the depositors apparently being re- 
assured by the governmental steps to ease the financial situation and the 
statement by the Bank of Japan last night that it was prepared to make 
advances to any bank A number of small savings accounts were closed, 
however, the depositors taking their money to the post office banks. 


Banker Says Yen Won't Fall. 
Osaka reported that when its banks reopened to-day a feeling of conft- 
dence was displayed. Deposits flowed in and there were no runs. 
Kenji Kodama, President of the Yokohama Specie Bank, told the Asso- 
ciated Press 
The financial earthquake was certainly quite severe, but that which re- 
mains has stood the test. The weak ones have gone down consequently, 
the ground is much firmer. The moratorium will give the Government 
time to prepare and.dopt a thorough stabilization plan; therefore, we be- 
lieve the trouble is practically over. : 
Furthermore, we think that the after-effect will certainly be good for 
Japan's trade, and one inevitable result will be a drop in commodity prices. 
Those speculating on any severe further fall of the yen will regret it, 
because basic conditions do not justify a lower rate. 
The Bank of Japan's outstanding paper currency was estimated to-day 
at about 2.500,000,000 ven, or $1,250,000 ,000 
Osaka Exchange Closed. 
A large force worked all day yesterday and throughout the night at the 
tank of Jaran arranging for advances of more than 250,000,000 yen (about 
The Bank of Japan is- 
50-ven and 200-yen 
wet 
one days announced by the Cabinet on Friday 
t Formosa. ‘Thus far the mora 
While shops aud stores remain open 
an appreciable drop in trade has been 


sued for the first time two new kinds of paper money 
notes. 

The moratorium of twenty 
has been extended to all the 
torium has not excited the ; eople 


and busiress iv usual 


colonies exce 


oing on as 
noted. 

A similar decrease in trade is reported from Osaka, where bavkers are said 
to have agreed to permit overcrafts in responsible quarters and to make 
short-term loans. The Osaka Stock Exchange and Cotton Yarn Exchange 
and the Yokohama Raw Silk Exchange have announced they will remain 
closed during the moratorium period. 

With a view of keeping up the yen rate, the Government has decided to 
ship 10,000,000 yen in silver bullion to Shanghai in the immediate future 


Diet Bill is Drafied. 


A bill to be presented to the Diet next weelc guaranteeing the Bank of 
Japan against possible loss through its efforts to stem the financial) crisis has 
been tentatively drafted along the following lines: 


First, it will apply mainly to losses after expiration of the moratorium. 

Second, it will provide for removal of various limitations on securities 
accepted by the Bank of Japan, thus facilitating the bank's acceptance of 
real estate and other immovable property and mortgages as security. 

Third, estimated aid for the Bank of Japan will be determined shortly, 
but'the final figure will be left until afyeargafter expiration of the mora- 
terium. 
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Fourth, the Fifteenth Bank and other private banks which suspended 
business will have the special favor of applying for advances from the Bank 
of Japan.. 


It is intimated in Government circles that the Finance Department as 
‘well as the Bank of Taiwan (Bank of Formosa) readjustment investigation 
<ommission will study the question of reform of the Bank of Taiwan. 

From the Copyright cablegram to the New York “Times” 
from Tokio the same day (April 25) we quote the following: 

The banks reopened this morning without excitement and the pelicemen 
posted at the banks which suffered runs on Friday found nothing to do. 
A statement issued by Mr. Kuroda, the new Vice Minister of Finance, 
warning the public against reckless withdrawals, helped to reassure the 
public, but all evidence suggested that the temporary closure had effectively 
cured public nervousness. 

The money withdrawn on Friday Was going back today, but in some 
cases inte different banks. Reports that the Tokio banks had made an 
agreement not to open new accounts during the twenty-one day mora- 
torium now in effect, were unfounded. Any one can open a new aecount 
in any bank " 

The moratorium regulation limiting withdrawals to 500 yen applies 
only to old deposits. Deposits made subsequent to the moratorium may 
be used in full. 

Taiwan's Debis Abroad to Be Met. 

Osamu Matsumoto, Chief of the Banking Bureau of the Finance Min- 
istry, in an interview today stated that the Government would take full 
responsibility for the Taiwan Bank's note issue. He declared that the au- 
thorities would take every step necessary to protect Japanese credit abroad. 

Without being able to make an official statement to that effect, he indi- 
cated that all of the foreign obligations of the Taiwan Bank would be fully 
met. Those who are represented mainly by current business, well-secured 
and deposits for exchange purposes. 

Mr. Matsumoto confirmed the report that negotiations are now proceed- 
ing for important banking amalgamations. ‘This consolidation forms part 
of the Government's plan for dealing with the emergency. 

From an unofficial but well-informed source your correspondent learns 
that the Taiwan's Bank's resources in New York are more than sufficient 
to meet all claims, while those in London are equal to the bank’s commit- 
ments. 


The Tokio banks were said to have announced on April 26 
unrestricted payments against bank deposits made on or 
after Monday of this week. According to Associated Press 
accounts from Tokio April 26, from which we also quote the 
following: 


The Finance Department says the Tokio office of the Bank of Formosa 
(Taiwan) and its other branches in Japan proper are expected to reopen 
within a few days, anticipating favorable action by the Diet on the Govern- 
ment’s plans for assistance. 

The Fifteenth Bank and some others are similarly expected to reopen. 
The moratorium protects these banks from runs. It is understood that 
the Government's plans in the Diet will assist only those suspended banks 
which reopen before the expiration of the moratorium. 

Financial circles are apparently optimistic, but thorough recovery, it is 
believed, will require a long time; consequently removal of the gold em- 
bargo is not in sight. 

Certain industrial enterprises are suffering from the present situation. 
The cotton spinners have agreed to reduce their output by 15% during the 
next six months. 


Advices regarding the approval by the Cabinet of a draft 
of the fiscal bill were contained in the following message to 
the New York “‘Times” (copyright) from Tokio, April 28: 


Though some important details remain to be adjusted, the Cabinet has 
decided that the Taiwan Bank will re-open before the moratorium expires. 
The shareholders of the Fifteenth Bank will meet soon to consider ways 
and means for re-opening. 

The money borrowed by the Bank of Japan is now being returned, close 
on 100,000,000 yen having come back to-day. The total advances, which 
at the height of the crisis reached 2,035,000,000 yen, were this afternnon 
1,600,000,000, while the note issue has contracted from 2,651,000,000 yen 
to 2,120,000,000. 

The Cabinet to-day approved the draft of Finance Minister Takashi’'s 
emergency loan bill. Its main provisions closely follow the forecasts al- 
ready cabled. The Government's guarantee amounts to 500,000,000 yen. 
A commission composed of Finance Department and Bank of Japan officials 
will supervise transactions and pass on all security accepted. 

The securities recognized for the emergency loans comprise reliable stock 
certificates, debentures, warehouse bonds, commercial and other secured 
bills and real estate mortgages. Loans on public bonds will be given up 
to the full correct price. 

In the case of other securities, where prices have fallen owing to the recent 
crisis, the commission may use its discretion in allowing higher valuation. 
The loans are repayable,in a decade. 








Japan Embargoes Specie—Forbids’Shipments toAmerica 
as Result of Financial Difficulties. 

From the New York “‘Evening Post” we take the following 
Associated Press cablegram from Tokio, April 23: 


Finance Minister Takahashi has issued an order suspending the shipment 


of specie to America. 
of foreign exchange. 

It is announced that the main Tokio office of the Bank of Formosa (Tal- 
wan Bank, Ltd.) and its branches in Japan proper suspended on April 18, 
but that the head office and branches in Formosa continued business. 


He also has ruled that there must be no manipulation 








Mexican Decree Conferring Powers of Financial 
Dictator on Secretary of Treasury—Provision 
for Foreign Debt Payments—Postpone- 
ment of Domestic Debt Payments. 

The issuance of a decree by President Calles of Mexico 
conferring the powers of financial dictator on Montes de 
Oca, Secretary of the Treasury, was made known in press 
advices from Mexico City on April 24. The purpose of the 
decree is to avert & threatened Treasury deficit, aecording 
to the Associated Press dispatches, which state: 
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The President orders a reduction of at least 50,000,000 pesos in this year’s 
Government budget, the utmost possible economy in all Government ex- 
penditures and the sharpest vigilance in collecting all taxes, duties and 
revenues due the Government. 
decree provides that foreign debt payments under the Pani-Lamont 

t will be scrupulously fulfilled, but authorizes Secretary de Oca 
ce with the agreements 
egotiations with domestic creditors. 
revenues the decree authorizes Senor de Oca to sell or 
i property or real estate as he deems necessary. 
said by some here, may involve the sale of Catholic Church prop- 
erty, as for m re than fifty years the Government has considered euch prop- 
erty nationalized, alt'sough the Church authorities have not agreed to that 
theory. 

The decree gives Senor de Oca absolute authority to fix and limit every 
Government expenditure and places him in supreme control of the collec- 
tion of every penny of Government revenue, instead of having, as at pres- 
: fees and duties collected through other departments 
and not directly through the Treasury. 

A Gover statement accompanying the Presidential decree says: 
“For the purpose of making the decree effective in every way, and espe- 
cially in order to permit an interpretation of necessary severity to be given 
the Presidential mandate, the Secretary of the Treasury is empowered to 
dictate such laws, decrees and regulations as he judges should be ordered.” 

Senor de Oca issued a statement that the decree, which will become 
effective immediately, may be considered as the beginning of a regime of 
utmost economy, in which every foreign debt and obligation will be rigor- 
ously fulfilled and every Government expenditure not vitally necessary 
eliminated. 

The decree provides that there shall be no appeal from the Secretary’s 
apportionments of the money each Government department may spend, and 
no increases fro 1 these a4 !owances will be granted in any circumstance. 

The Secretary also re ives full authority to reorganize the Treasury 
Department and the ageucies of all the other departments which collect 
Government funds in whe ever manner he pleases to effect his absolute con- 
trol of the nation’s purse. 

The Secretary is further instructed to arrange with the Mexican banks to 
which the Government owes money for an extension of payments due last 
year, this year and next year. 

The decree orders suspension of payments upon the floating debt, except 
in cases where special agreements already have been entered into. Mean- 
while, as with the Mexican bankers, Senor de Oca is empowered to nego- 
tiate with the general creditors for agreements regarding future payments. 
Thus it would seem that domestic creditors generally will wait for their 
money until the Treasury is placed upon a more satisfactory basis. 

By a more vigilant collection of taxes, duties and revenues of all kinds, 
Secretary de Oca hopes materially to increase the income while trimming 
the budget. He may also order higher duties and taxes to an extent neces- 
sary to bring in the desired revenue, 
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The official statement of President Calles reads, in part, 
as follows, it is reported in the cablegram (copyright) to the 
New York “Times”: 

In view of the situation at present facing the National Treasury cau ed 
by the diminishing normal income and the necessity of spending large su.as 
which are being invested in works for the benefit of the country and whica, 
unless covered, would cause an unfavorable balance in the budget and a 
heavy deficit, the Secretary must administer the public Treasury during the 
present fiscal year according to the following dispositions: 

1. The total amount of budget expenses, with the exception of the pub- 
lic debt, must not exceed 250,000,000 [pesos] during the current fiscal 
year. 

2. In offices depending on the executive power which constitute indepen- 
dent branches in the budget, the Secretary will fix the reduction of the 
sums allotted to cover the services that each department has in respect of 
personnel and expenses. Especially he will see in what manner lump sums 
in the budget or those destined for purchases can be postponed or suppressed. 


Proposals Are Detailed. 

In respect to the public debt, the following reforms are established, with 
the desire of strictly complying with the obligations of an external char- 
acter, including all the obligations that derive from the convention of Oct. 
23 1925 [the Pani-Lamont agreement providing for payments on the for- 
eign debt]: 

Conference with bank creditors of the nation on the application of eus- 
pension of payment of the sums which should be paid in cash under the 
budgets for 1927, 1928 and 1929, in this manner distribute proportionally 
the obligations contracted in the budgets for the years previous to those 
mentioned. 

Arrangements with the creditors of the Government in connection with 
the floating debt for extension of the date of payments, with the same ob- 
ject as under Section B. 

Suspension of all payments on the floating debt which are not the object 
of special agreements, dictation of the necessary arrangements for the 
floating debt and a careful study of the credits which might affect ite 


increase. 

The same paper indicates that under the decree the Sec- 
retary of the Treasury is empowered “to propose and dictate 
laws and agreements and regulations which he deems expe- 
dient and to lease property of the nation which may be used 
for commercial purposes, excepting churches, Federal build- 
ings and memorials which are covered by the law of 1902.” 








Visit to United States of President Machado of Cuba— 

Feted by President Coolidge, New York Bankers, 

&c.—Not Here to Contract Loan. 

During the past week President Gerardo Machado of 
Cuba has been the guest at numerous functions arranged 
in his honor in Washington and New York. The Cuban 
President arrived in Washington on April 22 for a brief 
visit to the United States, and a formal statement issued 


in his behalf at Washington on that date said: 

The acceptance of acts of courtesy which will be held during the Presi- 
dent's visit to New York does not bear any relation to Cuban finances, 
either national or private. The policy of the present Government of 
Cuba is contrary to contracting of any loans, as the President has many 
times publicly declared. 
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The statement also said: 

The President of Cuba, by his visit to the United States, has desired, 
in the first place, to evince his sympathy toward the American people, 
upon the twenty-fifth anniversary of the establishment of the Republic 
of Cuba and to give a further proof of his admiration for the continuous 
agerandizement of the United States of America. 

The friendship between Cuba and the United States is already tradi- 
tional, having been sealed on the fields of battle in the, year 1898, it has 
never been weakened. 

The President of Cuba is co-operating in order to give the greatest 
importance to the forthcoming Pan-American conference which will be 
held in January of next year in the City of Havana, and keenly desires 
that, if it be possible, both the President and Secretary of State Kellogg, 
in a spirit of Pan-American good-will, visit the neighboring Republic of 
Cuba during the holding of that Congress, which will no doubt be attended 
by representative personalities from :]l parts of America. 

President Machado called at the temporary White House 
on April 22 to pay his respects to President Coolidge and 
President and Mrs. Coolidge later in the day returned the 
eall at the Cuban Embassy. On that day President Ma- 
chado was quoted as saying that ‘‘the eventual modification of 
the Platt Amendment embodied in the permanent treaty 
between the United States and Cuba would be beneficial to 
both countries.’”” On April 23, through the medium of in- 
terpreters, President Coolidge and President Machado dis- 
cussed relations between the two countries at an hour’s 
conference at the White House. Later, at a luncheon ten- 
dered by the governing board of the Paa-Amerigan Union, 
assurances of mutual national friendship»were exchanged by 
Secretary Kellogg and the Cuban executive, and at night 
General Machado and his party. were: dinner guestsYat the 
temporary White House. According to the New York 
“‘Times,’’ President Machado, responding to Secretary 
Kellogg at the Pan American Union, said in part: 

This reception awakens in my spirit, too, a feeling of boundless sympathy 
and gratitude toward this great nation, a feeling which was kindled in our 
bosoms the day we learned that a strong army was coming to help us solve 
the dilemma of ‘‘independence or death,’’ under which banner we had chosen 
to place ourselves; an army which came, not with the idea of conquest, but 
with the sole purpose, unique in history, perhaps, for its complete disinter- 
estedness, of shedding their blood in order to give effect to a joint resolu- 
tion of the C ngress of their nation which affirmed in the face of the world 
that ‘‘Cuba is and of right ought to be free and independent.”’ 

I speak to you as President of a State that is the direct result of Pan- 
Americanism. Pan-Americanism is the consequence and the product of 
three concurrent factors—tradition, similitude of our political institutions, 
which are inspired by the same spirit of continental fraternity and the ab- 
sence of conflicts and opposing interests. 

Wee have reached international life in the same manner and under the 
aegis of the same fundamental principles. In any one of our nations in 
4the'hour of rebellion, it would have been possible to write, accept and swear 
to the Declaration of Independence of the United States of America. 

In our time it is economic strife that divides nations. Strictly speaking, 
‘we have no economic rivalries because our products are not competitive and 
in the case of those that might compete, nature herself has providentially 
come to our aid, giving us different seasons, so that a product that is being 
harvested in the South at the same time is being sown in the North. 

This absence of all economic and political conflicts in my opinion con- 
stitutes the principal factor of our union. As we come to know each other 
better, we become closer friends. All the problems we have are psycho- 
logical, the consequence of individual appreciations, of passing circum- 
stances and sometimes even the product of a passing wave of opinion. 

A tribute was laid on the tomb of the Unkonwn Soldier in 
Arlington by President Machado on April 24, it was noted in 
Associated Press dispatches from Washington, which, in 
referring to the Cuban President’s visit, also said: 

With this mark of respect to America’s war dead, the Cuban executive 
concluded his Washington visit and planned to leave for New York early 
to-morrow, where a full engagement list awaits him for the remainder of 
the month. Later he will visit Chicago and Atlanta. 

President Machado said he was highly satisfied with his reception here 
and with the sympathy which met his discussion of Cuban-American prob 
ems with Washington officials. Both the President and the Cuban Am- 
bassador asserted that the primary purpose of the visit—the strengthening 
of mutual friendship, so that problems between the two countries could 
be discussed with greater understanding—was accomplished, as far as 
Washington is concerned. 

President Machado was officially weleomed to New York 
by Mayor Walker on April 25, the ceremonies taking place 
in the Aldermanic Chamber of the City Hall. General 
Machado was entertained on April 26 at luncheon by Albert 
H. Wiggin, Chairman of the Board of the Chase National 
Bank. The luncheon was held at the Officers’ Dining 
Room of the bank and was.ttended by some thirty guests. 
The luncheon party included Presidnet Machado, Ambasssa- 
dor Serrara, Major Schutan, Dr. Claudio Mendoza, Rafael 
Sanchez Abzclli, Aurelio Portuondo, Dr. de la Torre, Dr. de 
Bustamente, Jr., Captain Leon, Captain Medel and various 
officers and directors of the Chase National Bank. 

A luncheon meeting in President Machado’s honor was 
held on April 27 at the Hotel Astor by the American Arbitra- 
tion Association and the Cuban-American Chamber of 
Commerce. On April 28 he was the guest of honor at a 
luncheon given by Thomas W. Lamont, of J. P. Morgan 
& Co., at the Downtown Association. Prior to the luncheon 
President Machado visited the New York Coffee and Sugar 
Exchange. According to the New York ‘“Times,’’ Mr. 
Lamont expressed at the luncheon the hope that the Cuban 





people would find some way to keep President Machado in 
office indefinitely. In part the “Times” continued: 


To this the Cuban President replied that, while he was willing to serve, 
he wanted it understood that he was in no sense a dictator, and that the 
time had passed when self- perpetuating governments could exist in Cuba. 
He also assured Mr. Lamont and the many other prominent financier 
gathered at the luncheon that American capital in Cuba would be protected 
at all hazards. . PA 

Mr. Lamont told President Machado at the luncheon that he had won 
the admiration of Americans by the masterly way in which he had over- 
come the difficulties that had confronted his country. 

““At the very outset,’’ said Mr. Lamont, ‘“‘most complex situation [met 
you in the overproduction of sugar. Not only did you meet it courageously, 
but all your financial and fiscal policies have been guided by prudence and 
wisdom. We congratulate you on the long view of Cuba’s development that 
you and your Cabinet have shown.” 

Replying in Spanish, President Machado said he highly appreciated what 
had been said because of the high appreciation in which the firm of Morgan 
& Co. was held the world over. He went on to say that in Cuba all the 
rights of foreigners were being sedulously respected and that the Cubans 
were determined to comply with every obligation which modern civilization 
demanded. 

“Liberty, harmoney and order were the objects being sought,’’ he con- 
timued, and added: ‘“‘My ambition is not to reate dreams and illusions, but 
to give to all what they are entitled to the way of material welfare and 
civic rights.” 

“The wealth of foreigners in Cuba must and will be protected,’’ he went 
on. ‘Capital in Cuba will be defended as it is in the United States. That 
wealth is also the wealth of Cuba as it rates on Cuban soil.”’ 

President Machado praised the United States and said Cuba had not 
forgotten that this country helped it to emerge as a power and to become 
a factor in the world. He spoke of President Coolidge as his friend and 
closed his remarks by proposing a toast to the President. 

Among those at the lunchenon were Edward J. Berwin, J. ierbert Case, 
Martin Egan, Elbert H. Gary, Charles Hayden, Russell C. Leffingwell, 
Gates W. McGarrah, Charles E. Mitchell, 8. Z. Mitchell, Frank L. Polk, 
Charles H. Sabin, Mortimer L. Schiff, James Speyer and William H. 
Woodin. 


Yesterday (April 29) General Machado was the principal 
guest and speaker at a special meeting, at noon, of the 
Chamber of Commerce of the State of New York. William 
L. De Bost, President of the Chamber, presided. After the 
speeches, a luncheon was served. 





Bank of France Repays £33,000,000 to Bank of England 
Advanced by Latter During World War—Return of 
Gold Held as Security by Bank of England. 


The Bank of France by paying on April 22 its debt of 
£33,000,000 to the Bank of England obtained in return 
nearly 500,000,000 gold frances to the value of more than 
£18,350,000, which the Bank of England had held as a 
guarantee of the French debt since 1915. In making this 
statement a cablegram (copyright) from Paris April 22 to 


the New York “Times”’ said: 

The transfer of all or part of the gold will be carried out during the next 
few days, arrangements having been completed for its shipment in small 
cases, each containing four pounds of the precious metal. The Bank of 
France probably will repatriate a part of the amount, but may leave a part 
on interest in England, New York or Amsterdam or sell part to obtain 
dollars or other stable currencies. 


The Associated Press from Paris on the same date in 


referring to the payment stated: 

By the payment of £33,000,000 on the French debt France gave up a 
considerable part of her foreign exchange fund, which had enabled her 
virtually to stabilize the franc, but the return of the gold is felt to be a 
a symbol of financial stability that will reinforce confidence and be another 
step toward the restoration of normal conditions. 

French pride suffered at having part of France's gold reserve ‘‘in pawn,” 
and the thought of getting a good part of it back is causing satisfaction. 
The old French proverb ‘‘He who pays enriches himself"’ is cited as justifi- 
cation for buying back the gold francs, even at almost twice their value. 


A further account from London, April 22 (copyright) 


appeared as follows in the New York ‘‘Times.” 

The Bank of France today repaid the Bank of England a lump sum of 
£33,000,000, of which only £8,000,000 was due this year. The Bank of 
France thereby accelerated the payment of its debt by three and a half 
years. It thus obtains the return of £18,000,000 of gold held by the Bank 
of England as security and saves a large sum in interest. 

It was this private debt which Andrew W. Mellon, the American Secre- 
tary of the Treasury, apparently meant when he said in his recent statement 
on war debts in answer to the Princeton professors that Great Britain 
would this year receive from France more than she paid the United States 
Government on account of her war debt. This statement was only pub- 
lished textually here a few days ago. Cabled summaries of it had been 
denied previously by Winston Churchill, Chancellor of the Exchecquer, in 
the House of Commons. 

A high official of the Treasury said today that it was unfair for Secretary 
Mellon to include the debt of the Bank of France unless he also included pay= 
ments made by the British Treasury to American banks for private loans. 
The Bank of England, he declares, is a private institution and less under 
Government control than the Federal Reserve Bank in America. While 
the relations of the Bank of France to the French Government might make 
repayment by the Bank of France a French Government transaction, it 
could by no means be regarded as a Government transaction at this end. 
The Treasury, he continued, would not be benefited to the extent of a penny. 


Treasury Feels Hurt. 


The Treasury, said this official, had repaid American private loans to the 
extent of $679,000,000. The Treasury feels hurt that Secretary Mellon 
should imply that Britain’s payments on her debt do not constitute a drain 
on her resources. During the war, said the Treasury official, Britain sent 
£329,000,000 in gold to America. Toward her debt she has paid the 
American Government $828,394,559. These sums, the Treasury official 
pointed out, are enormous even for a nation. 

Another statement by Mr. Mellon which is felt by the British not to be 
quite fair, said the official, was that relating to how the debts originated. 
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“We purchased supplies and services from France and the British Em- 
pire,” said Mr. Mellon, ‘“‘by the hundreds of millions. They had to be paid 
for in francs and pounds. We didn’t get those francs and pounds on 
credit—we paid cash for them, except possibly in a comparatively few minor 
instances."’ 

Such sums, said the Treasury official, as were spent in Great Britain 
were immediately deducted from the advances made to the British Govern- 
ment in America. To the correspondent of the New York ‘Times’ he 
showed an agreement to that effect signed by an American Treasury official. 

In his statement Mr. Mellon said: 

‘Under agreements with France, Great Britain will receive from France 
approximately $71,000,000 this year, from Italy approximately $19,- 
000,000, and from Germany approximately $72,000,000. and will pay 
us approximately $160,000,000. In other words, Great Britain will 
receive this year from her debtors $2,000,000 more than she pays the 
United States.”’ 

Angered English Editors. 

These figures have angered English editors and are said to have aroused 
feeling on the Continent against England 

“In stating the facts, Mr. Churchill ought also to demand from Mr. 
Mellona formal withdrawal of hisinaccurate and very damaging statement,”’ 
says ‘‘The New Statesman.” 

Other editors express themselves even more harshly. In quoting their 
own figures as to what Pritain will receive, all agree with Mr. Mellon's 
figures on the sum from Italy and on what Germany will pay. The snag 
lies in Mr. Mellon's statement that France will pay England $71,000,000 
this year. Under the Churchill-Caillaux debt agreement, France will pay 
Britain in the financial year 1927 £6,000,000. But in his statement Mr. 
Mellon wrote ‘‘under acreements with Frarce,"”’ implying that there were 
other agreements besides the one with Caillaux, a fact which the Churchill 
editorial commentators overlooked. As £8.000,000 of the debt paid by the 
Bank of France to the Bank of England today would be due this year, this 
sum, added to the £6,000,000 due under the Caillaux agreement, would 
approximate in American money $71,000,000. From Germany and ite 
allies Britain this year receives under the reparations and war debt agree- 
ments £25,000,000 and pays the United States Government £33,.000,000. 

Commenting on the fact that this week’s statement of 
the Bank of France (issued Thursday) does not reveal the 
receipt of the gold from Great Britain, the New York “‘Times”’ 
yesterday (April 29) in its financial column said: 

One highly interesting fact in the weekly foreign bank returns was the rise 
in the Bank of England's reserve ratio to the highest percentage since the 
war, which also means the highest since December, 1914. The French 
bank's statement was closely studied for any light it might throw on the 
results of the Government's repayment of its wartime commercial! loan from 
England. The statement did not clear up the operation. Under the 
terms of the arrangement, the Bank of France was to pay off in bills of 
exchange the remainder of that loan, thus releasing gold amounting to one- 
third of the principal, which had been pledged by France at London. Paris 
dispatches have pointed out that repayment of the principal was responsible 
sponsible for the French Treasury's large borrowings from the Bank of 
France a week ago, and the London financial press has stated that 2,250,- 
000,000 francs in gold would be released and would become available for 
addition to the French bank’s home reserve. 

Yesterday's cabled statement of the bank reports no change in its gold re- 
serve at Paris, but a decrease of 463,000,000 francs in ‘‘gold balances 
abroad." This mystifying entry regarding the foreign gold fund (whose 
total amount has not varied at all in three or four years past) may mean 
that the gold released is in transit, or possibly that it will be held in a 
special fund and not reckoned in the bank’s regular reserve. But further 
particulars will be necessary to make the matter clear. 


Previous references to the matter appeared in these columns 
April 16, page 2219 and April 23, page 2370. 








Receipt in New York of $6,000,000 in Gold from Europe 
Believed to have been Released by Bank of 
England for French Account. 

According to the New York ‘‘Sun’’ of last night (April 29), 
what is popularly believed to be the first consignment of the 
gold recently released by the Bank of England to the Bank 
of France under the arrangement whereby the French institu- 
tion paid a debt of £55,000,000 and received in return 
£18,000,000 pledged gold, arrived yesterday consigned to 
the American Exchange Irving Trust Co. on the Cunard 
liner Mauretania. It amounted to $6,000,000. The “Sun’’ 
added: 

At the bank it was said that no statement would be made beyond the 
customary explanation that it was “for account of a correspondent.”’ 
Inasmuch, however, as the Irving institution has received from French 
sources in recent months successive shipments of gold amounting in all 
to $21,000,000, exclusive of to-day’s shipment, it was assumed that to-day’s 
gold arrival also was of French ownership. The officials of the bank could 
not say whether more shipments were coming. 

In banking circles, however, it was pointed out that even if the ship- 
ment were French it would not mean necessarily that the gold was from 
the Bank of England supply released to the Bank of France. Previous 
shipments to the Irving generally were referred to, and explained semi- 
officially in Paris, as coming from the hoard of gold purchased in recent 
months from private stocks by the Bank of France. It was pointed out 
that to-day’s arrival might merely be a further lot from the same source. 








French Bank Loaned Exchange Bills for Payment 
to England. 


In Paris advices April 24 (copyright) the New York 
“Times” said: 

The sudden check to the progressive reduction in the loan account of the 
Bank of France to the State, which had been cut down 6,700,000,000 francs 
in the first twelve months of 1927 but has since risen 1,200,.000,000, is 
directly ascribed in this market to the paying off of the British loan to 
France toward the close of the week. The French Treasury, not having 
in hand sufficient foreign bills to make the entire payment of £33,000,000 
at London, had to purchase the necessary balance from the Bank of France. 

The debit thereby created on the account between the Treasury and 
the bank offset the actual repayments made to the bank on ordinary 
account. That was the reason why the past week's statement showed an 
increase of 1,150,000,000 francs in the State’s indebtedness to the bank, 





at a time in the month when the loan account is almost invariably reduced. 
This increase in the indebtedness of the State was offset on the bank’s bal- 
ance sheet by decrease in the item of “sundries account."’ The recent 
changes in that account represent foreign currencies purchased from the 
market by the bank but subsequently sold to the Treasury. 








Ambassador Claudel Sails for France For Instructions, 

Paul Claudel, the new French Ambassador to the United 
States who presented his credentials to President Coolidge 
a month ago, sailed for France on the steamer Paris on April 
23. In sailing Mr. Claudel said “I came to America direct 
from Japan, where I was Ambassador, and America is so 
important a post that I did not feel I should embark upon 
the task of the embassy until I had received instructions.” 
Ambassador Claudel also goes abroad to be present at the 
marriage of his daughter next month. In our issue of April 
2 (page 1919) reference was made to the greetings exchanged 
between the Ambassador and President Coolidge. 





French Debt Conversion Plan— Details of the Govern- 
ment’s 20,000,000-Franc Refunding Proposal. 


The following is from the New York ‘‘Times”’ of April 24: 

The debt conversation plan of the French Government is thus officially 
outlined: Existing indebtedness which will be converted into a single long- 
term issue comprises 1,560,000,000 francs of Credit National bonds due 
July 1 1928; 6,600,000,000 Treasury bills due December 3 1928: 7,280,000,- 
000 ten-year bonds of the 1919 issue, due May 16, 1929, and 6,200,000,000 
francs Treasury bills due May 20 1929. The refunding process will necess!- 
tate issues of 20,000,000,000 francs in new bonds, whose form will be that 
of a 6% rente redeemable only after fifty years, but at a value of 150. This 
new bond is to be exempt during the whole period from special taxation. 

Recognizing the new response of the investing public to the National De- 
fense bonds, the Government and its bureau have decided on afresh issue 
of bonds under that category with a maturity of five years at an interest 
rate of 6%. 


The consolidation of the French Government’s short term 
debt was the subject. of an item in our issue of April 16, 
page 2220. 





Increase in Wholesale Prices in France During March— 
Decline in Retail Prices. 

The index of wholesale prices for France as compiled by 
the French Government Statistical Office, and transmitted 
to the Bankers Trust Co. of New York by its French Infor- 
mation Service, shows that prices rose again in March, the 
index being 655 as against 645 for February and 654 for 
March 1926. The increase of ten points over the preceding 
month was due to an advance of 17 points in imported 
articles. The following table shows the fluctuations for the 
first quarter of the year of the different items that go to 
make up this general index: 

FRENCH WHOLESALE PRICES. 


























Number of March February January 
Articles. | (Provisional) 1927. 1927. 
General inder number__.._---- 45 655 645 635 
Home products. ........--- 29 647 643 640 
Imported products... __--- 16 667 650 624 
Foodstuffs—General_........-- 20 629 616 605 
Vegetable foods______- ape . 633 634 624 
CO =e 8 596 560 544 
Sugar, coffee, cocoa____ _--- 4 696 706 705 
Raw Materials—General._----- 25 678 671 662 
Minerals and metals____-_--_- 7 685 690 683 
. at 6 700 656 628 
Misrellanenine ae 12 6460 667 668 





The March index for foodstuffs was 138 points higher than 
that for February, due to a rise of 36 points in the index 
for animal products, while the increase in the figure for raw 
materials amounted to only 7 points, although the index for 
textiles increased by 44 points. 

Retail prices for March again showed a slight decline. 
The index for Paris was 581, as against 585 in February 
1927 and 497 in March 1926. The quarterly index of the 
cost of living, which is made up by taking the cost of the 
necessities for a workman’s family of four compared with 
the cost of the same categories on the basis of 100 in 1914, 
was 524 for the first quarter of 1927, as against 545 for the 
preceding quarter, or a decline of 21 points. 








London Economist on Large Repayments to Bank of 
France by French Treasury. 


With reference to the large repayments on the French 
Treasury’s debt to the Bank of France, amounting to nearly 
8,000,000,000 francs since the first of the year, the London 
“Economist” has the following to say: 

Since Jan. 1 (including the 2,000,000,000 paid off on Dec. 31) the State’s 
debt to the Bank of France has been reduced from 36,000,000,000 francs 
to 28,100,000,000 francs, while the note circulation has dropped only from 
52,907,000,000 to 51,911,000,000, and the exchange rate of the frane has 
moved only from 122.75 to 124. The source from which the State has been 
able to pay off 8,000.000,000 of its debt to the bank is to be found in the 
sundries entry in the bank’s weekly statement. 
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This item stood at almost exactly 5,000,000,000 at the end of the year. 
Last week it was over deuble that figure. Its weekly variations indicate 
to a very large extent the sterling, dollars, etc., bought during the week. 
The following examples indicate the close relation between the weekly 
increase in the sundries item and the reduction in the debt to the bank in 
francs : 


Week ending— “Sundries.” Increase. Debt Reduction. 
I aoa 8,887,300,000 + 187,823,000 100,000,000 
Ss 7a 9,307,538,000 + 420,228,000 200,000,000 
= 9,784,000,000 + 476,593,000 400,000,000 
mee, 36 conn 10,732,413,000 + 948,000,000 800,000,000 

In payment fer its purchases the bank puts into circulation more notes 


than are really required for commerce. Most of these find their way to 
the Treasury, and pass into current ‘“‘sight’”? accounts at 2%. Thus the 
more sound currency acquired by the bank the more cash the Treasury has 
available for reducing the debt to the bank. There is neither inflation nor 
deflation, while another outcome is that the bank is being enabled to rein- 
force its own signature to its notes by real mobilizable security in the form 
of gold, sound currency and good commercial paper. There is good ground 
for believing that at present the French reserves of sound money total over 
£1090,000,000. 











French Tax Returns for First Quarter of 1927. 

The following Paris cablegram April 15 appeared in the 
New York “Times” (copyright) : 

The extent of French financial and economic recovery was shown in fig- 
ures published to-day by the Ministry of Finance giving tax returns for the 
first quarter of 1927, which exceeded budget expectations. The figures 
of the Custorns Department .showed that experts increased steadily as im- 
ports decreased. Figures also revealed that unemployment decreased every 
week. The revenue under the general budget for March was 2,632,584,000 
francs, of which the normal permanent receipts were 2,530,705 francs. 
This was an increase of 815,931,000 francs over March 1926. The total for 
the first quarter was 8,251,231,000 franes, which was an increase of 1,029,- 
000,000 over the first quarter of 1925. 

Imports for the first three months of 1927 were worth 13,272,944,000 
francs, a decrease of 1,539,000,000 compared with 1926. Exports for the 
same period amounted to 13,988,403,000 francs, an increase of 741,217,000 
francs compared with the corresponding months of last year. Exports of 
the first quarter this year thus exceeded imports by 729,459,000 francs. 

March exports were valued at 4,973,633,000 francs, imports at 4,693,- 
891,000, exports exceeding imports by 279,742,000 francs. 

The number of registered unemployed fell from 80,741 to 
the last three weeks. 


68,417 during 





Figures of French Revenue Reveal Burdens Imposed on 
Taxpayer, According to Bankers Trust Co. 

Complete figures of the revenue from ordinary and per- 
manent sources received by the French Government during 
the year 1926 to cover the budgetary expenses for the year 
give a very clear conception of the additional burden im- 
posed upon the French taxpayer when compared with the 
returns for 1925, according to advices just received by the 
Bankers Trust Co. of New York from its French Information 
Service. Under date of April 11 the trust company added: 

In nearly every impertant category the increase is considerable, as may 
be seen from the comparative total receipts, 28,347,506,000 frances last year, 
as against 28,357,947,800 in 1925, or approximately 35% increase. 

Of this sum more than two-thirds, or in round figures 27,200,000,000 
francs, is derived from indirect taxes. One-third, or 11,100,000,000, comes 
from the tax upon income, including the principal taxes upon real estate 
and taxes on and bonds. 

The largest revenue producing category is that which comprises customs, 
ordinary business turnover, foodstuffs and oils. In 1925 the taxes from 
these sources amounted to 8,211,581,500 francs, which rose to 12,882,290,- 
900 frances last year. 

The largest single item in the indirect taxes is the business turnover tax, 
7,467,918,000 francs in 1926, as against 4,535,118,000 francs the year 
before. This large increase, approximately two-thirds, has come as a 
pleasant surprise to those who feared that the higher taxes might so greatly 
restrict the volume of trade that it would cause a decrease instead of an 
increase in the revenue of the State. As the rise in prices naturally carries 
with it a rise in the taxes levied, it is difficult at this time to judge what 
effect the higher taxes have had upon the volume of sales. The former 
tax rate was 1.1, 1.3 and 2% on three different classes of articles. The 
present tax rate is 2% on all classes except articles de luxe, where a rate 
of 12% is imposed. The above figures do not include the luxury tax or the 
turnover tax in the luxury trade. 

The taxes known as “taxes somptuaires,’’ which include the luxury turn- 
over tax, theatre, automobile and certain other taxes, produced 1,589,215,- 
100 francs in 1926 as against 1,096,912,500 franes in 1925. 

Taxes upon tobacco produced slightly less revenue than during 1925; taxes 
on alcohol and power show a slight gain. The figures are: 


STOCKS 


” 





1926. 1925. 
THO sscicnnetacianen 2,139,063 ,900 2,333,456,000 
es 1,853 ,771,000 1,689,823 ,000 
. ccecuweh inna canes 136,790,000 111,503,000 
ROE aennsnwkeneusanee 4,129,624,000 4,134,782,000 
Another important revenue producing category is that in which are 


classed registration fees, stamp tax and the tax on Stock Exchange transac- 
tions. These produced returns as follows: 





1926. 1925. 
Registration fees _.._______ 6,049,093,000 5,118,405,000 
lig cs tak ate inintaee 1,628 ,576,000 1,070,987 ,000 
Stock Exchange transactions 386,794,000 148,254,000 
a ee ee 8,064,463 ,000 6,337,646,000 


Senator Henry Cheron, Senate Reporter of the Budget, in an elaborate 
report of Governmental finances just published, lays emphasis on the fact 
that the figures given in the Government’s statistical report represent only 
the income from normal permanent sources for the year and do not ade- 
quotely present the burden on the taxpayer. Back taxes and other reve- 
nue properly chargeable to preceding years, but paid in 1926, bring up the 


Even to this large sum, Senator Cheron reports, must be added more 
than six billion francs made up as follows: Received from Post Office 
Department, 2,451,000,000; exceptional taxes, under the so-called Loucheur 
law, 2,711,900,000, and finally, the amount diverted to the autonomous 
sinking fund, 1,000,000,000 francs. 

Because of the somewhat complex method of imposing and collecting 
communal and departmental taxes, it has always been difficult to obtain 
an exact figure of these amounts, but Senator Cheron places the total at 
five and one-half billion franes in 1926, giving a grand total of approxi- 
mately 53,000,000,000 franes, which French taxpayers have contributed 
during the past year. 

On the same subject we quote the following from the New 
York “Times” of April 17: 

According to Louis Michel, President of the French Council, in a state- 
ment to the French Senate, the burden of taxation in France has become 
in certain individual cases almost unbearable. He cited a provincial bank 
with 40,000,000 frances capital which paid its shareholders for the year 
2,624,000 franes and paid to the State 2,148,521 frances; also another bank 
with 75,000,000 francs capital which paid 4,653,000 francs to its share- 
holders and 5,156,808 franes to the State. 

An “average business firm’’ was instanced with a capital of 300,000 francs 
which had paid 37,500 franes to its shareholders and 85,439 francs to the 
State. In the case of an industrial concern with 1,200,000 capital the 
shareholders got 120,000 and the State took 158,058 franes. A large metal- 
working concern with a capital of 30,000,000 francs which had paid nothing 
to its shareholders for two years had been assessed 4,500,000 francs by the 
Government. 

Mr. Michel remarked: “If to these taxes the tax on revenue be added I 
think that those foreigners who have the right to know how much we are 
paying will be convinced that it is not possible to ask our country to make 
a still greater effort. The figures which I have just quoted prove in a clear 
and certain manner that each time the French capitalist receives a return 
of 7% on his capital the State gets 15%. 








Appeal by Premier Mussolini of Italy for Increase in 
World Production of Cereal. 


An appeal to all the countries of the world to collaborate 
to increase cereal production was made by Premier Mussolini 
at the inauguration of the International Wheat Conference 
at the International Institute of Agriculture at Rome on 
April 25. Copyright advices to the New York ‘Times’ 
state: 


At this conference the Premier pointed out that 80 countries are con- 
tributing their technical and practical knowledge for the common benefit 
of all. He said the Institute of Agriculture must become even more in the 
future the world’s clearing house for this type of information. 

Some 30 countries have sent official delegations to the conference, 
which proposes to discuss all questions relating to the intensive raising 
and merchandising of cereals in general and wheat in particular. The 
subjects which come under discussion are almost all technical in nature 
and include such topics as the best types of wheat to raise in various 
climates, intensive methods of culture, the fight against diseases of Wheat, 
standardization of types of wheat, of methods of propaganda for increase 
of production. The conference will continue four days. 

The opening session was held in the presence of a large and distinguished 
gathering, which cheered Premier Mussolini’s speech enthusiastically. 
He dwelt at length on what Italy has done and is doing to increase its 
cereal production, saying the same or similar methods could be applied 
with advantage by other European countries. He sang the praises of 
agriculture, which he called ‘‘the foundation and safeguard of every civiliza- 
tion, both ancient and mdoern, the reason and fundamental element of 
every lasting economic progress.”’ 

When the Premier had finished his inaugural speech by welcoming the 
delegates in the name of the Italian Government, addresses were delivered 
by delegates from Argentina, Australia, Canada, France, Persia and 
Japan. The Premier was the object of renewed and prolonged applause 
when he left the meeting. 








Italian Government to Grant Credit Guarantees in 
Favor of Exports—Move to Offset Effect of 
Rise of Lira. 


Associated Press advices from Rome April 23 report that 
the Italian Government has decided to grant credit guaran- 
tees in favor of exportation, it was officially announced after 
a long conference that day attended by Premier Mussolini, 
Finance Minister Volpi and President Pirelli of the National 
Exportation Institute. The advices further report: 

This decision, which marks the first step in a program which will be 
further elaborated, was taken, it is understood, partly to offset the damage 
to Italian export trade caused by the rising value of the lira, which has 
had the effect of automatically raising prices. 

Premier Mussolini approved the following program: 

1. That at the next Cabinet meeting a State guarantee be granted for 
special long-term credits. 

2. That a company to insure ordinary commercial credits to exporters 


be created. 

3. That a project be studied whereby the National Exchange Institute 
would be permitted to discount and rediscount bills in foreign currency, 
the Bank of Italy at present being allowed to do so only in Italian lira. 








Egypt and Our Cotton—Producers Hard Hit by 
American Surplus Yield. 


From the New York “Times” of April 16 we quote the fol- 


lowing: 

Reviewing the past season’s experience of Egypt with the cotton market 
and referring to the enormous production of the United States, the annual 
report of the National Bank of Egypt states that the fact of the abnormally 
large American production, ‘combined with a poor demand from consuming 
countries, has brought about a very marked reduction in prices, which has 
caused some embarrassment to growers, especially in Egypt, where prac- 
tically the whole economic life of the people depends on cotton. 

“Some alleviation to the state of the market was caused by the action of 





year’s total receipts to 41,853,053,000 franca. 


the Government in making advances to small cultivators on the security of 
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their cotton, which has had the effect of withholding part of the crop from 
a weak market. But sooner or later this cotton must be sold, and unless 
the needs of the consumer increase it seems doubtful whether bettrr prices 
can prevail until existing stocks have been largely exhausted.” 





Report on Feaanded Rehabilitation of 
Poland—Correction. 

We have received from Frank D. Graham Secretary to 
the American (Kemmerer) Commission of Financial Ad- 
visers to Poland the following letter with reference to the 
item which we printed in these columns last week,—page 
2373. 


Kemmerer 


April 28, 
Editor, Commercial & Financial Chronicld, New York, N. Y. 

Dear Sir.: On page 2373 of your issue of April 23d, 1927, youhave acolumn 
under the caption, ‘‘Kemmerer Report on Financial Rehabilitation of Po- 
land—Restoration of Zloty to Par and Foreign Credit for Zloty Stabiliza- 
tion Recommended.’ For the text of the article you quote from the 
**United States Daily’’ of April 12 1927, and in so doing you have repeated 
an error which serves to convey a completely false idea of the Kemmerer 
Report. 

In publishing the Report of the Commission of Financial Advisers which, 
under the leadership of Professor Kemmerer, studied the Polish financial 
situation in the summer of 1926, the Polish government included, as an ap- 
pendix, a summary of suggestions made by Professor Kemmerer on January 
10 1926, after a fortnight’s visit to Warsaw which proved to be but prelim- 
inary to the organization of the Commission. This series of suggestiens 
covering the situation in January, 1926, is printed in full in your magazine 
and purports to be a summary of the Report of the Commission, which did 
not even begin its work until July 5 1926. The suggestions which you 
print were made in January for immediate application. They were proposed 
for the emergency which existed at that time and did not at all apply to 
the situation which had developed by mid-summer 1926. They covered, 
moreover, only one point, that of currency reform, whereas, as your article 
correctly states, the Commission, when the time came for its Report, dealt 
with thirteen separate topics of which currency stabilization was but one. 

The greatest positive error involved is that which is accentuated in the 
heading which you give your article, viz. that the Zloty be restored to par. 
In view of the fact that between January and July, 1926, a very considerable 
rise in Polish prices and occurred and these had in large measure become 
adjusted to the depreciation in the Zloty, Professor Kemmerer abandoned 
his former suggestion as no longer suited to the changed conditions and the 
Commission therefore recommended that the Zloty be not brught back to 
par (19.3c) but should be stabilized at nine to the dollar (approximately 
11.1c), about which level it had fluctuated for some time prior to September, 
1926, (the date for the delivery of the Report to the Polish government). 

The Commission has not included in its Report any summary of recom- 
mendations, and the alleged summary has no connection whatever with 
that Report. 

Though your magazine has transcribed correctly the words of the United 
States Daily and makes no error for which it is itself responsible, its influence 
is so widespread that I feel constrained to ask you to set the matter straight 
by publishing this letter, and by giving it prominence equal to that of the 
original article. 

Iam writing the United States Daily along similar lines. 

Very sincerely yours, 


1927. 


FRANK D. GRAHAM. 


Suspension of Bengal National Bank of India. 


The ‘‘Wall Street Journal’ announced the following from 
its London Bureau April 28: 

Advices from Calcutta state that Bengal National Bank has suspended. 

Bengal National Bank is a smal] institution and is entirely separate and 


distinct from the Bank of Bengal, an affiliation of the Imperial Bank of 
India. 


The Bengal National, it is said, had an authorized capital 
of 5,000,000 rupees. 














Embargo Is Declared on Silver in China. 


The following Washington advices, April 23, appeared in 
the ‘Wall Street News’’: 


All the banks and business houses in Hankow have been closed sinc 
sealing of the specie vaults of the Chinese banks by Nationalist authorities 
American Consul-General Lockhart reported to the State Department 
to-day. An embargo on silver has been declared and it is difficult to 
remit money to Shanghai. Eugene Chen has appealed to foreign business 
men for help in stabilizing business and financial conditions in Hankow, 
but has announced that the Nationalist Government will not assume any 
responsibility for damages to property of foreigners who evacuate the city. 








German Government Contradicts Report of Loan to 
Russia. 


From the New York ‘Times’? we quote the following 
Berlin advices, April 23 (copyright): 

A story published in London and New York concerning a proposed new 
German credit to Russia is officially denied here. 

Inquiry shows that while such a proposition may have been discussed 
with Russians by German industrialists the German Government has made 
no move. In some quarters it is suggested that the whole thing is a trial 
balloon, launched by industrialists who are commercially close to the Soviet 

An item regarding the report appeared in these columns 
April 23, page 2373. 








Prosperity of Deutsche Bank—Director Reports to 
Stockholders Big Profits Despite ‘UFA’ and 
Daimler-Benz Losses. 


Under date of April 26, Berlin advices (copyright) to the 
New York “Times” said: 

Optimism characterized the general meeting of the stockholders of the 
Deutsche Bank held to-day. Director Wassermann pointed out that the 
turnover of the institution had increased 40% over last year, while the num- 
ber of customers showed a rising curve and the volume of business con- 





tinued to yield large profits. Continuing, the director presented a hopeful 
economic and industrial horoscope, mentioning as proofs Germany’s rapid 
recovery, the increase in bank receipts and profits, the flourishing condi- 
tion of the iron and steel industry and the steady reduction in the number 
of the unemployed. The present stagnation in the coal market, he de- 
scribed as inevitable, a temporary result of the settlement of the British 
miners’ strike. 

Herr Wassermann frankly admitted that the Deutsche Bank had lost a 
large amount of money through its backing of ‘““UFA” and the Daimler- 
Benz Co. Defending the “UFA’” engagement, he said the bank had not 
acted from materialistic motives, but wanted to save the prestige of a na- 
tional industry. His defense culminated in the assertion that, while a 
different policy might have saved money for the bank the settlement reached 
satisfactory all around. With regard to the Daimler-Benz Co., the 
director remarked that this concern was a creditor and not a debtor of the 
bank. 

Dr. Lamarc, a representative of American stockholders, declared the 
“UFA” and Daimler-Benz affairs had caused sleepless nights across the 
ocean, pointing out that the dividend could be increased but for them. Dr. 
Lamare expressed himself as satisfied with the settlement, however, and 
praised the press for baring the ““UFA” geituation. 


was 








German Reparation Receipts and Payments in March. 


~ For the month of March receipts of 100,182,415 gold marks 
are reported in the statement, dated April 11, issued by the 
Agent-General for Reparation Payments. The payments 
during the month amounted to 94,867,712 gold marks. The 
statement in detail follows: 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY 
YEAR TO MARCH 31 1927. 


(On cash basis, reduced to Gold Mark equivalents.) 

Third Annutly 
Year—Cumu- 
lative Total to 

Mar. 31 1927. 
Gold Marks. 


Month of 
March 
1927. 
Gold Marks. 
A. Receipts in Third Annuity Year— 
1. In completion of Second Annuity— 
(a) Transport tax 
(b) Interest on Railway Reparation bonds 
2. On account of Third Annuity— 
(a) Normal budgetary contribution 9,166 666 67 
(b) Supplementary budgétary contribution__-.- 18,000,000.00 
(c) Transport tax 2 ; 
(d) Interest on Railway Reparation bonds 000 ,000 .00 
1s. 748.84 


3. Interest received 1 "409, 543.10 





Total receipts 
B. Balance of cash at Aug. 31 1926 


659,171,635.38 
93,626,074.81 


752,797,710.19 


Total cash available 


C. Payments in Third Annuity Year— 
1. Payments to or for the account of: 
France 38 432,671.90 270,935,706 .33 
22,293,913.44 132,449,579.48 
42,213,780.71 
31,161,746 .33 
22,120,417.18 
46,590,249.91 
5,232,417.98 
5,516,178.00 
2, 885,173.15 
1'8B5. 168.94 
134,007 .94 


561,104,425.95 
51,421,768.53 


1,782,975.12 
2,013,889.24 
1,736,315.72 
1,237,810.60 

66,729.14 


6, 115. 529.41 
865,033.07 


831,350.28 
257,152.67 
12,479.20 


86,686,980 .54 
7,706,217 .24 


Portugal 
Greece 
Poland 





Total payments to Powers* 
. For service of German External Loan, 1924---- 
. For expenses of— 
Reparation Commission 
Office for Reparation Payments 
Inter-Allied Rhineland High Commission 
Military Inter-Allied Commission of Control--- 
. Costs of Arbitral Bodies 
. Discount on amounts received from Deutsche 
Reichsbahn Gesellschaft in advance of due 


308,108.52 
276,284.97 
Dr 62,189.40 


date 3,254,899.83 
6. 47, ‘ 517,098.74 


94,867,711.57 623,135,912 87 
129,661,797 .32 


752,797,710.19 





Total payments 
D. Balance of cash at March 31 1927 


* See Tables I and II for analysis of payments by category of expenditure and by 
Powers. 


TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 
Third Annutly 
Month of Year—Cumu- 
March lative Totat to 
1927. Mar. 31 1927. 
Gold Marks. Gold Marks 


3,496,028.71 22,963,878.89 
3,507,307.16 18,760,718.52 
7,003,335.87 41,724,597.41 


1. Occupation Costs— 
(a) Marks supplied to Armies of Occupation --- 
(b) Furnishings to Armies under Arts. 8-12 of 
Rhineland Agreement 








2. Deliveries in Kind— 
(a) Coal, coke and lignite 
(b) Transport of coal, coke and lignite 
(c) Dyestuffs and pharmaceutical products- --- 
(d) Chemical fertilizers and nitrogenous prod’s- 
(e) Coal by-products 
Refractory earths 
Agricultural products 


21,961,432.70 
2,447,723 .86 
980,438 .07 
7,320,280 .83 
820,530.96 
13,549.80 

277 244.34 
2,233,924 .28 
1,024,863 .03 
12,799,428 .66 


122,670,573.93 
21,912,958 .41 


2,532,620 65 
88,613.43 
4,332,057.70 
15,744,038 68 
2,599,194.24 
98,538,746 .23 


49,879,416.53 313,487,672.32 
2,509,129.41 
23,591,237 .05 
94,964.66 


Miscellaneous deliveries 








. Deliveries under agreement 25,209,217.12 
158,079,265.54 


770,537 .83 





. Reparation recovery acts 





. Miscellaneous payments 





. Cash transfers— 

(a) Settlement of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924 

(b) In forein currencies 


2,497 .02 452,102.94 


21,381,032.79 
3,608,897.02 21,833,135.73 
86,686,980.54 561,104,425.96 








Total payments to Power 
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TABLE II—PAYMENTS TO EACH POWER CLASSIFIEDJACCORDING TO 
CATEGORY OF EXPENDITURE. ss 








Third Annutty 
Month of Year—Cumu- 
March lative Total to 
1927. Mar. 31 1927. 
Gold Marks. Gold Marks. 
Payments to or for the Account of— 
1. France— 
(a) Marks supplied to Army of Occupation.... 2,497,382.74 15,507,413.83 
(b) Furnishings to army under Arts. 8-12 of 
Rhineland Agreement ................. 2,355,109.16 12,995,262.40 
(c) Reparation Recovery Act-....--. ia eth dea emanatlad 3,128,676.04 36,929,297.30 
(d) Deliveries of coal, coke and lignite_......- 16,783,974.52 96,810,876 .67 
(e) Transport of coal, coke and lignite...._.-. 968,860.47 14,108,547.66 
(f) Deliveries of dyestuffs and pharmaceutical 
ERO OO EE 252,164.36 1,690,212.97 
(g) Deliveries of chemical fertilizers and nitrog- 
St SE. a iba cccceneenweeneson 4,563,537.62 29,675,155.97 
(h) Deliveries of coal by-products-_.....- -  cezneknee 1,487 ,617.01 
(i) Deliveries of refractory earths--.--.-..- ree 13,549.80 88,613.43 
(j) Deliveries of agricultural products_.....--. 276,262.16 4,220,724.05 
EE are 2,149,493.15 13,915,886.52 
ee OO ES eee 1,024,863 .03 2,599,194.24 
(m) Miscellaneous deliveries_........-.------ 4,352,798.85 40,067,286.65 
(n) Miscellaneous payments-.--_.-....--------- 75,000 .00 553,033.07 
0) Cash transfer: Settlement of balances owing 
for deliveries made or services rendered by 
the German Government prior to Sept. 1 
Dh cs. uteuscunmeccaneadeatheseeeda © ebenusauen 286,584.56 
8 38,432,671.90 270,935,706 33 





2. British Empire— 


(a) Marks supplied to Army of Occupation - - - - 998,645.97 7,456,465.06 
(b) Furnishings to army under Arts. 8-12 of 

Rhineland Agreement... ....cc-ccccece 832,706.46 3,792,274.01 
(c) Reparation Recovery Act.......--.-.-.---- 20,462,561.01 121,149,968 .24 
(@) Miscellancous payMents..........cccccccn 39 ew owcwcece 15,849.41 
(e) Cash transfer: Settlement of balances owing 

for deliveries made or services rendered 

by the German Government prior to 

i G0 Rear ae 35,022.76 





Total British Empire........----.-..- 132,449,579 .48 





3. Italy— 




















(a) Deliveries of coal and coke.-......-..-.-.-.-- 5,177,458.18 24,956,763.65 
(b) Transport of coal and coke_._....-.-.----- 1,478,863.39 7,370,691.2! 
(c) Deliveries of dyestuffs and pharmaceutical 
SER ee eee 249,408.58  2,071,080.93 
(d) Deliveries of coal by-products_........-.- 815,381.82 815,381.82 
(e) Miscellaneous deliveries_..........-.--.- 1,293,909.35  6,954,132.25 
(f) Miscellaneous payments_-_.-.-.......-.---- 998.51 45,730.85 
ee SE cos sceencsaakensnaaauaen 9,016,019.83 42,213,780.71 
4. Belgium— 
(a) Furnishings to army under Arts. 8-12 of 
Rhineland Agreement. --_-..--..-.------ 319,491.54 1,973,182.11 
(b) Deliveries of coal, coke and lignite........  ---------- 902,933.61 
(c) Transport of coal, coke = penn ae ss -eubiaaeee 433,719.54 
(d) Deliveries of dyestuffs an armaceutica: 
Piet RE , i 475,134.54  3,188,266.80 
(e) Deiveries of chemical fertilizers and nitrog- 
Pere... ncadaesseneeeee 2,756,743.21 5,645,675.35 
(f) Delivries of coal by-products_-.....------ 5,149.14 229,621.82 
(gs) Deliveries of timber. ..................-.- 84,431.13 1,828,152.16 
(h) Miscellaneous deliveries__.......-.-.-.----- 1,853,942.29 16,833,458.47 
G) DelsssIARSOUS PAVED... ccccccccccce eccosccace 11,252.68 
Gj) Cash transfer: Settlement of balances owing 
for deliveries made or services rendered by 
the German Government prior to Sept. 1 
(Rea ai RS aE re ee ee 115,483.79 
nee éceuesenpoone 5,494,891.82 31,161,746.33 
5. Serb-Croat-Slovene State— 
(a) Deliveries of pharmaceutical products- ----. 3,730.62 53,803.52 
(b) Miscellaneous deliveries_..........------ 3,345,242.15 21,933,439.16 
(c) Miscellaneous payments_........-------- 18,966.15 133,174.50 
Total Serb-Croat-Slovene State.....-.-.- 3,367,938.92 22,120,417.18 
6. United States of America— 
(a) Deliveries under agreement ------..------ 2,509,129.41 25,209,217.12 
(b) Cash transfers in foreign currencies ------- 3,606,400.00 21,381,032.79 





6,115,529.41 46,590,249.91 


Total United States of America_-..-..---- 





7. Rumania— 























(a) Miscellaneous deliveries_........-------- 865,033.07 5,228,583.12 
(b) Miscellaneous payments.....-......-----  ---------- 3,834.86 
ED SN i ct pi abewcaweemeau 865,033.07 5,232,417.98 
8. Japan— 
(a) Deliveries of chemical fertilizers and nitrog- 
GROUS DOOBNON..w ...- ncecccccccccccccns 8  scsscceces 2,744,673.51 
(b>) Miscellaneous deliveries.......--..-cccce 9 sooo one -=e 2,771,504.49 
Total Japan.......... ae era ie eee el 5,516,178.00 
9. Portugal— Miscellaneous deliveries_......-.----- 831,350.28 2,885,173.15 
10. Greece— Miscellaneous deliveries. -......------ 257,152.67 1,865,168 .94 
11. Poland— 
(a) Deliveries of agricultural products-------- 9,982.18 111,333.65 
(b) Miscellaneous payments_.._.....--.------ ---------- 7,662.46 
(c) Cash transfers—Settlement of balances ow- 
ing for deliveries made or services ren- 
dered by the German Government prior 
a  } 20  oree 2,497 .02 15,011.83 
WOE: Ps bin xcdeendsncansecesas 12,479.20 134,007 .94 





Grand total. ....cccescccccescccccs 86,686,980.54 561,104,425.95 








Reparation Payments More Than Covered—‘Earmarked’ 
Taxes in Germany Produced Double the Require- 
ments for Fiscal Year. 

The 7,174,000,000 marks shown to have been collected from 
German tax revenue in the fiscal year ended March 31 com- 
pares with 6,685,000,000 in the budget estimate and 6,856,- 
000,000 actually received in the preceding financial year, 
says a copyright cablegram from Berlin, April 24, to the New 
York “Times,” which adds: 

From the surplus receipts of 489,000,000, 275,000,000 are payable to 
the States and municipalities for subventions. 

Direct taxes yielded 4,712,000,000, as against 4,892,000,000 in the pre- 


ceding year, the decline being caused mainly by the reduction of the turnover 
tax from 1% to % of 1%. Indirect taxes yielded 2,461,000,000, against 


1,963,000,000 marks in the preceding year, the proceeds of customs taxes 
being 940,000,000, as against 590,000,000. 


The increase in the ratio of 





yield from indirect taxes has been growing ever since the currency was 
stabilized. ‘ 

Of these indirect taxes those which are earmarked for reparations pur- 
poses (comprising customs, tobacco, sugar, beer and spirits taxes) pro- 
duced 2,405,000,000 marks, against 1,851,000,000 in the preceding fiscal 
year. This yield is nearly double the 1,250,000,000 which, under the Dawes 
plan constitute Germany’s maximum contribution to reparations payments 
from budget sources. The railroad traffic tax alone yielded 312,000,000 
marks and more than covered Germany’s reparations liability of 290,000,000 
marks from that source. 


. 








German Banks Again Warn Against Stocks—Point to 
Use of Credit for Speculation—Predict Reaction 
Violent as Rise. 

Continued rise on the Berlin Stock Exchange is eliciting 
new warnings from banking quarters, it is learned in a cable- 
gram from Berlin, April 24, copyright by the New York 
“Times,” its advices also stating: 

The Deutsche Bank publishes a positive warning. against the expansion of 

“prolongation credits’ on the Boerse by the banks. It emphasizes the fact 
that the volume of such credits increased 22% between October and March. 
The bank goes further and predicts that when reaction comes on the Ber- 
lin Stock Exchange, its dimensions will be in proportion to the extravagant 
expectations of the present speculators for the rise. The Boerse itself has 
not been greatly influenced by these warnings. Although there were sharp 
upward and downward fluctuations last week, and although the trading 
was erratic, the basic tendency was firm. Speculators continued to concen- 
trate their activities on shares of coal, steel and electrical enterprises. 








Germany to Raise Postage 50% on July 1, Effecting 
Increase in Revenue of 50,000,000 Marks. 


German postage will be increased about 50% on July 1, 
the Ministry of Posts reported on April 25. The New York 


“‘Times’’ advices from which we quote (copyright) state: 

This will increase the Reich’s revenues by about 50,000,000 marke 
yearly, it is estimated. The reasons given for the step are, first, that the 
Government coffers need ail obtainable revenues and secondly, that postage 
has not been increased for several decades, while other prices have advanced 
steadily, being double those of the time when the postage rates were estab- 
lished. Letters within the Reich, now costing 2% cents to send, will be 
advanced to 3%. While it is now 1 cent cheaper to send a letter from 
New York to Berlin than vice versa, the new scale will probably increase 
the difference by 4 cents. The German press points out that America is 
the only nation fulfilling the World Postal Union agreements regarding inter- 
national mails. 








Ambassador Houghton Sees Danger in an Alliance of 
United States and Great Britain. 


In expressing the belief on April 22 that an Anglo-Saxon 
alliance would not better the relations between the United 
States and Great Britain, Alanson B. Houghton, United 
States Ambassador to Great Britain, indicated himself in 
accord with the views of Sir Esme Howard, the British Am- 
bassador to the United States. Ambassador Houghton, 
speaking before the Manchester (Eng.) Chamber of Com- 
merce, declared that the only result of such an alliance 
“would be to unite al! the rest of the world against us. It 
would, slowly perhaps, but very definitely, make an end of 
peaceful progress. It would turn this earth once again into 
an armed camp. In the end precisely what we sought to 
avoid, war, would result, and out of such a war we may be 
sure that neither honor nor safety nor profit to any pcople 
could possibly emerge.” He added: 

We may have to fight side by side in the future, as in the past—that we 
do not know—but if the need arises, which God forbid, let it be for a 
cause and a reason which bring us instinctively together, not be a calculated 
arrangement which might of itself tend to bring about so dreadful a cata» 
trophe, 


Mr. Houghton declared he believed, as a matter of course, 
that the peace and general well-being of the world in the 
future would depend upon the existence of a sound and cor- 
dial understanding between the British and American peo- 
ples, according to the London cablegram (copyright) to the 
New York “Times,” which quoted the Ambassador further 


as follows: 

“In fact,” he continued, “I may go even further. I believe that funda- 
mentally the basis of such an understanding already exists—not because of 
any marked regard or liking we may feel for one another’s excellent quali- 
ties, not because of our common language, not because of ties of blood, but 
because, being what we are, it is inevitable that we should look out on the 
world and its affairs from very much the same point of view. Our imme- 
diate interests are not always identical. Nations, like individuals, have to 
earn their living. Each people has its own special interests to consider and 
protect. That could not be otherwise.” 

Anglo-American Co-operation. 

Ambassador Houghton then discussed possible Anglo-American co-opera- 
tion in the future. 

“TI believe,” he said, “that in the larger realm of affairs which neces- 
sarily concern us both we ought to find a measure of agreement easy. We 
certainly think in much the same terms. We have the same scale of values, 
we want the same kind of world. Consciously or unconsciously, we are 
seeking for the same kind of future. So much, it seems to me, we may 
accept without hesitation. And it offers us an opportunity which, you will 
agree with me, is unique in human history. The question for us to consider 
is: What are we going to do with that opportunity? For it is in our 
hands to do with as we will. How can we use it best? Now, I have ne 
intention of trying to answer that question. I doubt, indeed, if it can be 
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answered, except gradually and as the years bring us increased knowledge, 
and we may hope for greater sympathy and wisdom. The answer to it will 
depend far more on what we do than on what we say. But I may perhaps 
add that, in my opinion, even now, a little more patience, a little more 
belief in one another’s good faith, and, above all, a little more individual 
effort to understand the difficult problems which each people is facing, 
will take us a long way.” 


The Ambassador to!d his audience that such natural and helpful relations 


would not result in anything like an alliance. 

“The idea may be tempting,’’ he said. “That Anglo-Saxon alliance of 
which we hear from time to time may have its attractive aspects. There are 
moments when it may seem to offer an open and easy way to obtain results 
we all desire. Nevertheless, I believe the idea to be wholly false.’ 

Ambassador Howard's views in the matter were set out 
in an address before the Twentieth Century Club at Wash- 
ington on March 3, at which time he pleaded for a “unity of 
heart and understanding as a substitute for written pacts 
and alliances between the two countries” and said that 
rather than Anglo-Saxon unity he would prefer “a unity of 


the English-speaking peoples.” The New York “Herald 
Tribune,” from which we quote, also reported him as saying: 


Sir Esme declared that the kind of unity he would like to see between the 
two nations was that known as ‘‘a fraternal attitude of mind,” coupled with 
a sense of confidence in each other’s determination to prevent absurd war 
between the two nations, and to keep “‘our two flags flying side by side for 
the greater honor and glory of God.” 

Assails False Patriots 

Written alliances, he said, if drawn between Great Britain and the United 
States are possible means of inciting other nations to opposition against 
both countries 





Offering of $21,200,000 6% Bonds of Argentine Govern- 
ment—Books Closed—Issue Oversubscribed. 

At 99% and accrued interest to yield over 6.05% to 
maturity, J. P. Morgan & Co. and the National City Co. 
of New York offered on April 28 an issue of $21,200,000 
external sinking fund 6% gold bonds of the Argentine 
Government. The books were closed at noon April 28, 
the issue, it is announced, having been oversubscribed. 
The bonds are designated public works issue of May | 1927 
(eredito Argentino 1927 trabajos publicos emission de 1 de 
Mayo 1927). They will be dated May 1 1927 and will 
mature May 1 1961. A cumulative sinking fund of 1% 
per annum, calculated to be sufficient to retire the bonds of 
this issue at par not later than May 1 1961, is to be applied 
to the purchase of bonds below par through tenders, or, if 
not so obtainable, to the redemption of bonds, called by lot, 
at par and accrued interest. The sinking fund payments 
may be increased by the Executive Power if considered 
advisable. The bonds will be in coupon form in denomina- 
tion of $1,000 and $500, registerable as to principal only. 
Principal and interest (May 1 and Nov. 1) will be payable 
in gold coin of the United States of America of the present 
standard of weight and fineness in New York City either at 
the office of J. P. Morgan & Co. or at the National City 
Bank of New York, fiscal agents for the bonds of the issue, 
without deduction for any Argentine taxes, present or 
future. The following statement (in which all figures 
originally stated in Argentine currency have been converted 
into dollars of the United States of America at par of exchange 
for the gold peso or paper peso, as the case may be) has been 
signed in behalf of the Argentine Government by Honorio 
Pueyrredon, its Ambassador at Washington: 


Obligation.—These bonds are to be direct external obligations of the 
Argentine Government. The Government will covenant that if, while 
any of these bonds remain outstanding, it shall create or issue or guaranteee 
in accordance with the Argentine Constitution, any loan or bonds secured 
by lien on any of its revenues or assets, the bonds of this issue shall be 
secured equally and ratably with such other loan or bonds or such guaranty. 

Purpose.—The bonds are to be issued under authority of Law 11,333, 
also mentioned in Law 11,389, and, in accordance with the ,rovisions 
of that Law, the proceeds of the issue will be used exclusively for the 
construction, extension and imyrovement of public works, including the 
Argentine State Railways. 

Government Debts and Assets.—The total debt of the Argentine Gov ern- 
ment as of June 30 1926 amounted to $938,923,.301, as compared with the 
national wealth, according to the census of 1914 (the latest official figures) 
of $14,543,000,000. Government-owned properties ‘including revenue- 
producing investments of $530,000 ,000) had a total value in 1914, according 
to the same census, of $1,125,000,000, or about $186,000,000 more than 
the total Government debt now outstanding. 








Offering of $10,613,500 Bonds of Province of Buenos 
Aires (Argentine Republic) by International 
Syndicate—Bonds Sold. 

The offering of a new issue of $10,613,500 7% external 
sinking fund gold bonds (consolidation loan of 1926) of the 
Province of Buenos Aires, Argentine Republic, was an- 
nounced yesterday (April 29) by a syndicate of international 
scope, the American and Buenos Aires members of which 
are as follows: The First National Corporation of Boston, 
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Stuart & Co., Inc., Lehman Brothers, Cassatt & Co., Graham, 
Parsons & Co., William R. Compton & Co., and Hornblower 
& Weeks. A substantial amount of the bonds has been 
placed in Europe, including bonds which are being offered 
in Amsterdam by Pierson & Co., Nederlandsche Handel- 
Maatschappij, Mendelssohn & Co., Amsterdam, Proehl & 
Gutmann and Vermeer & Co. The bonds, which were offered 
at 95 and interest, to yield over 7.40%, have all been sold. 
The Act authorizing this issue provides that the proceeds 
shall be applied to the liquidation of the floating and short- 
term indebtedness of the Province. The bonds form part of 
an authorized issue (the consolidation loan of 1926) of 42,- 
020.000 Argentine gold pesos (about $40,500,000), or the 
equivalent in foreign currencies at legal parity, of which 
amount 6,020,000 gold pesos, or about $5,800,000, are being 
placed by the Province as an internal issue. The balance of 
36,000,000 gold pesos, or $34,735,623, was authorized for 
issuance externally, and $24,121,000 of that amount has pre- 
viously been issued as 7% external sinking fund gold bonds, 
consolidation loan of 1926, due June 1 1957. The present 
issue is dated May 1 1927 and is due May 1 1958, and repre- 
sents the remainder of the authorized external issue. It will 
serve to complete the liquidation of the floating and short- 
term indebtedness listed in the Act. The bonds will be in 
coupon form in denominations of $1,000 and $500, register- 
able as to principal only. They will be redeemable only 
through the sinking fund, either (a) by purchase on tender 
at less than par and accrued interest, or (b) by call, on any 
interest date at par on not less than fifteen days’ notice. <A 
cumulative sinking fund of 1% per annum is provided for, 
to operate semi-annually, and calculated to be sufficient to 
retire all these bonds at or before maturity. The Province 
covenants to apply, as extraordinary sinking fund, for these 
and the other external bonds of the consolidation loan of 
1926 (limited in amount as indicated below), 25° of any 
surplus of revenues at the end of each fiscal year; and re 
serves the right to increase any sinking fund payment. Prin- 
cipal and interest (May 1 and Nov. 1) will be payable at the 
office of Hallgarten & Co., or of Kissel, Kinnicutt & Co., 
fiscal agents, in New York City, in United States gold coin 
of the present standard of weight and fineness, or at the 
option of the holder, in London, at the office of Erlangers, 
sub-fiscal agents, in sterling at the exchange rate of $4.8665 
to the pound sterling, without deduction for any Argentine 


national, provincial or other taxes present or future. The 
Central Union Trust Co. of New York is Registrar. Dr. 


Irancisco Ratto, Minister of Finance of the Province, fur- 
nishes the following information regarding the security back 
of the bonds and the finances of the Province: 


Securi.y._ These external bonds are a direct obligation of the Province 
of Buenos Aire which pledges its full faith and credit for the due and 
punctual payment of principal, interest and sinking fund. In addition these 
bonds and the other external bonds up to the total of 36,000,000 gold 


pesos ($34,735,623) of the consolidation loan of 1926 are specifically se- 
cured by a first charge and iien on the real estate and inheritance taxes, 
subject only to the prior charges now existing, and the Province covenants 
that the maximum annual amount of such prior charges is not and shall not 
exceed 4,700,000 Argentine gold pesos ($4,635,000). 

The Province declares that the real estate tax, the revenues from which 
will be greatly increased through revaluation effective this year, as calcu- 
lated to produce not less than the equivalent of 24,200,000 Argentine gold 
pesos ($23,300,000) in each fiscal year. After deducting from this amount 
the said annual prior charges, there remains an amount equal to more than 
six times the annua] service charges on the total authorized external issue 
of said consolidation loan. After deducting the said annual prior charges 
frem the combined calculated annual revenue of the real estate and inherit- 
ance taxes, the remainder is equivalent to more than seven times the annual 
service charges on said total authorized external issue. Should at any time 
the revenue from the real estate tax fall below the amount above specified, 
the Province covenants that at the request of the fiscal agents it will pledge 
receipts from other taxes in an amount equal to the deficiency until the 
revenue from the real estate tax shall again reach the above figure. The 
Province in addition covenants to establish the rates and bases of the real 
estate and inheritance taxes in order to ensure as a minimum the revenues 
referred to above as long as any of these bonds remain outstanding. 

Finance.—In 1920 total receipts of the Province aggregated $30,950,000, 
and by 1926 they had risen to over $43,060,000. The total funded indebt- 
edness of the Province, including this issue, does not exceed $255,000,000. 
The assessed value of real estate is in excess of $4,244,000,000. 


All conversions of Argentine pesos to United States dol- 
lars have been made at par of exchange. Application will 
be made to list the bonds on the New York Stock Exchange. 
Temporary bonds or interim receipts will be deliverable in 
the first instance. 





Pirelli Co. of Italy Bonds Offered. 
J.P. Morgan & Co. on April 28 offered at 98 and interest, 
to yield over 7.15% to maturity, an issue of $4,000,000 
Pirelli Co. of Italy (Societa Italiana Pirelli) sinking fund 





White, Weld & Co., Hallgarten & Co., Kissel, Kinnicutt & 


Co., Ernesto Tornquist & Co., Ltda., of Buenos Aires, Halsey, | 


7% convertible gold bonds, dated May 1 1927, due May 1 
1952. The issie his been oversul scrite'!. 
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The bonds are convertible into series A stock of the 
company at $40 a share for the first two years after issue, 
approximately $45 a share for the second two years and $50 
a share for the third two years (subject to a minimum lira 
price). The pirelli business has been in existence for 56 
years under the continuous control of the Pirelli family. 
The Pirelli Co. of Italy owns all the Pirelli plants and business 
in Italy and a majority of the capital stock of the Pirelli 
International Co. (Brussels) , which controls companies selling 
Pirelli products in France, Belgium, Great Britain, Spain 
and the Argentine, and operating factories in the two latte’ 
countries. The British subsidiary also owns 50% of the 
capital stock of the Pirelli General Cable Works, Ltd., 
which operates two cable factories in England, the other 
one-half interest in this company being owned by the Gen- 
eral Electric Co., Ltd. (of London). About 50% of the 
total sales of the group consists of electric cables and wires 
about 35% of automobile tires and the balance of sundry 
rubber articles. 

The Pirelli group is one of the largest producers of electric 
cables in the world and the third largest European producer of 
automobile tires. Total sales of the group in 1926 amoutued 
to the equivalent, at average exchange rates for the year, of 
approximately $27,700,000. The proceeds of tliese bonds 
will be used to repay bank loans and other short term debt 
incurred for additions and betterments to the company’s 
plant already made or now in progress, and to increase its 
working capital. Further data regarding the company are 
given in our ‘‘Investment News Department,” page 2603. 








Offering of $5,000,000 Adriatic Electric Company Bonds. 

An issue of $5,000,000 25-year 7% external sinking fund 
gold bonds of the Adriatic Electric Co. (Societa Adriatica di 
Klettricita) was offered April 25 at 96 and interest, to yield 
about 7.85%, by Blair & Co., Inc., and the Chase Securities 
Corp., New York. The issue has been oversubscribed. A por- 
tion of the issue was reserved for offering abroad. The Socie- 
ta Adriatica di Elettricita was organized in 1905 under the 
laws of the Kingdom of Italy. It is both an operating and a 
holding company. The company and its twenty subsidiaries, 
collectively called the Adriatica Group, is one of the largest 
and most important hydro-electric concerns in Italy, and 
constitutes a complete system for the generation, transmis- 
sion and distribution of electric energy. The territory served 
by the group comprises an area of 17,000 square miles, in- 
cluding 15 provinces surrounding the northern end of the 
Adriatic Sea, and having a population of 5,500,000, including 
the important cities of Trieste and Venice. The plants 
owned by the Adriatica Group have an aggregate installed 
capacity of approximately 236,000 h.p. and include approxi- 
mately 1,120 miles of transmission lines, 58 principal sub- 
stations and approximately 6,700 miles of distributing lines. 
Over 90% of such capacity is hydro-electric. None of the 
concessions under which the companies of the group operate, 
including privileges of renewal, expires before 1977. Fur- 
ther data regarding the offering are given in our “Invest- 
ment News Department,’ page 2585. 








Offering of $10,750,000 Meridionale Electric Co. Bonds. 

An issue of $10,750,000 Meridionale Electric Co. (Societa 
Meridionale di Elettricita), Italy, 30-year first mortgage 
sinking fund 7% gold bonds, Series ‘‘A’”’ has been placed 
with investors by a syndicate headed by Marshall Field, 
Glore, Ward & Co., Blair & Co., Inc., Blyth, Witter & Co. 
and Banca Commerciale Italiana Trust Co. The bonds were 
offered at 9514 and interest, to yield about 7.35%. Of 
the above issue $3,500,000 bonds have been withdrawn 
for public issue in Switzerland by Union Financiere de Geneve, 
and approximately $1,900,000 have been withdrawn for 
private sale in England and other European countries. 
The Meridionale Electric Co., together with its subsidiaries, 
is the largest producer and distributor of electric energy in 
southern Italy. Further data in connection with the 
offering are given in our ‘“‘Investment News Department” 
page 2559. 








Offering of $12,000,000 7% Bonds of State Mortgage 
Bank of Jugoslavia—Bonds Subscribed—Books 
Closed. 

An offering on April 26 of $12,000,000 secured 7% sinking 
fund gold bonds of the State Mortgage Bank of Jugoslavia 
(Credit Foncier du Royaume des Serbes, Croates et Slo- 
venes) brought a ready response. Over-subscription of the 





bonds was announced by J. & W. Seligman & Co. and Dillon, 
Read & Co. (the banking houses offering the issue). The 
offering was made at 92 and accrued interest, to yield 7.60%. 
The loan, the largest for any foreign mortgage bank this 
year, is the latest of a series of flotations of this type which 
have been growing in popularity and which includes bonds 
of the German Central Bank for Agriculture, the Mortgage 
Bank of Chile, Saxon State Mortgage Institution, the In- 
dustrial Mortgage Bank of Finland, Mortgage Bank of 
Denmark, the Bank of East Prussian Land-owners Associa- 
tion, the Mortgage Bank of Colombia and the Mortgage 
Bank of Bogota. The $12,000,000 issue of the State Mort- 
gage Bank of Jugoslavia will be dated April 1 1927, will 
become due April 1 1957 and will be redeemable on any 
interest date, at the option of the bank, in whole or in 
part, at 100 and accrued interest. A cumulative sinking 
fund will be provided calculated to retire these bonds by 


maturity by purchase at not exceeding 100 and accrued 


interest or by semi-annual drawings at 100 and accrued 
interest. By the laws under which the bank is organized 
the Government of Jugoslavia guarantees the payment of 
the principal and interest of these bonds. They will be 
coupon bearer bonds in interchangeable denominations of 
$1,000 and $500. Principal and interest (April 1 and Oct. 1) 
payable in United States gold coin of the present standard 
of weight and fineness, in New York City at the office of 
J. & W. Seligman & Co., fiscal agents, free from and without 
deduction for any Jugoslavian taxes. Aron Alcalay, Acting 
Manager, and Dr. Rudolf Sardelic, Director, in advices to 
the banking houses offering the bonds, supply the following 
information: 


General.—The State Mortgage Bank ot Jugoslavia was founded in 1862 
as a State institution for the management of public funds and in 1898 be- 
came a central mortgage bank under Government supervision. It is the 
largest mortgage bank in the country and the only one for whose obligations 
the Government is responsible. When the country was occupied by hostile 
armies during the World War, the Government paid interest on all the 
bonds and notes issued by the bank, although sinking fund payments were 
suspended. Its chief business is to make loans on farm properties and other 
real estate and to the Government and political subdivisions, all under re- 
strictions imposed by law. It obtains funds for this purpose from deposits 
and from the issue of its own bonds and notes. 

Jugoslavia is predominantly an agricultural country, 85% of the popu- 
lation being farmers. Raising of livestock, forestry and mining are impor- 
tant industries. Much of its annual production is exported, and, with the 
great improvement in conditions on the continent during recent years, the 
country’s foreign trade has increased 75% since 1922. Exports have ex- 
ceeded imports in each year after 1923. 

In each of the past three fiscal years the revenues of the Government 
have exceeded its expenditures. The currency has been stable since the 
latter part of 1925. 

Security.—The bonds will be the direct obligation of the bank and will 
be secured by the pledge of obligations, all of which are secured by mort- 
gages on real estate, received by the bank against loans made by it. The 
bank will covenant to maintain the pledged obligations at an amount, cal- 
culated on a gold basis, equal to the principal amount of bonds at any time 
outstanding. 

By the laws under which the bank is organized the Government of Jugo- 
slavia guarantees the payment of the principal and interest of these bonds. 

Every loan made by the bank, except those made to the State or to polit- 
ical subdivisions, is secured by first mortgages on farm property or other 
real estate and must not, under the law, exceed 50% of the appraised 
value of the mortgaged real estate. In practice they have averaged only 
about 33% of such appraised values. All loans to political subdivisions are 
secured either by mortgages on real estate or by the pledge of revenues or 
taxes and all loans to the State by the pledge of budget appropriations. The 
bank is not permitted by law to issue its own bonds and notes to an amount 
in excess of the outstanding principal amount of the loans held by it. The 
bank’s losses on its loans have been less than three-thousandths of one per 
cent (.003%) of all the loans it has made. 

The public debt of Jugoslavia, both internal and external, converting the 
latter at par of exchange, totals about $562,000,000. In addition there are 
war debts due to Great Britain and France of £33,000,000 and 1,700,000,- 
000 franes, respectively, which are expected to be funded in the near future. 


interim receipts or temporary bonds will be deliverable in 
the first instance. Applicantion will be made to list the 
bonds on the New York Stock Exchange. 








National Central Savings Bank of Hungary Arranges 
Loan of $1,500,000 in American Market. 

The National Central Savings Bank of Hungary, founded 
in 1872, one of the oldest and best known mortgage institu- 
tions of Hungary, with head offices in Budapest and twelve 
branch offices, including one in Vienna, has arranged for a 
loan in the American market. This loan, consisting of 1,500,- 
000 714% 35-year sinking fund gold bonds, has been under- 
written by a banking group headed by F. J. Lisman & Co, 
Since 1888 the bank has had a special mortgage department 
engaged in the granting of long-term loans, secured by first 
mortgages on agrieultural land and gn houses in Budapest. 
The bank also extends long-term credits to Hungarian mu- 
nicipalities by the issue of its communal bonds, secured by 
the direct obligations of the borrowers and the pledge of 
municipal taxes. The purpose of the forthcoming issue is to 
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provide the bank with funds against which mortgage loans 
are already made, but for which mortgage bonds have not 
yet been issued, and to effect additional mortgage loans. 
Total net assets of the bank, including latent reserves, are 
reported at approximately $4,000,000, and its deposits ex- 
ceed $10,000,000, having more than doubled during the last 
two years. 





Interest Payment to Holders of Interim Receipts of 
Hungarian Mortgage Institute Bonds. 

As definitive 74% sinking fund land mortgage, series A, 
bonds due 1961, of the Hungarian Land Mortgage Institute 
will not be ready for delivery in exchange for interim re- 
ceipts on May 1 1927, the six months’ interest due on that 
date will be paid to holders of interim receipts upon presen- 
tation to the Corporate Trust Department of Guaranty Trust 
Co. of New York, 140 Broadway, New York City, for proper 
endorsement. 





Province of Lower Austria Secured Sinking Fund 74% 
Gold Bonds—Admitted to Listing on New York 
Stock Exchange. 

The Province of Lower Austria secured sinking fund 744% 
gold bonds have been admitted to listing on the New York 
Stock Exchange. Whe bonds, according te J. & W. Seligman 
& Co., are secured by the pledge on the provincial real estate 
taxes and rental and building taxes, which, in the year 1925 
amounted to over 13 times the annual service charges on the 
bonds. The yield in 1925 of the taxes pledged, and those 
allocated and reserved for pledge under certain contingen- 
cies, amounted to over 37 times the annual service charges 
on the bonds. In 1928, the’first year of currency stabiliza- 
tion in the post-war period, and again in 1924 and 1925, the 
Province, it is stated, showed a surplus of receipts over ex- 
penditures. Total revenues in 1925 amounted to $8,531,090, 
as compared with total expenses of $8,164,000, leaving a sur- 
plus of $366,000. The bonds are selling around 101, to yield 
7.41% to maturity. They were originally offered at 98% in 
December 1925. 





Offering of $2,750,000 External Gold Bonds of City of 
Trondhjem (Norway)—Books Closed—Bonds 
Oversubscribed. 

An issue of $2,750,000 City of Trondhjem (Norway) 
30-year 544% sinking fund external loan gold bonds was 
offered on April 27 by White, Weld & Co., Blair & Co., 
Inc., and Brown Brothers & Co. at 9734 and accrued interest, 


yielding over 5.65%. The closing of the books at noon the 
same day was announced, t the bonds, it is stated, having 
been oversubscribed. The proceeds of this loan are to be 
used in the redemption of the $2,500,000 bonds of the 614% 
dollar loan of 1924. The total debt of the City will not, 
therefore, it is stated, be materially increased by this issue, 
and the annual charges for debt service will be reduced. 
The new issue will be dated May 1 1927, will become due 
May 1 1957 and will be redeemable, at the option of the 
City, on_any interest date as a whole only (except through 
operation n of the sinking fund), a at 100 and accrued invorest, 
after 60 days’ notice. A sinking fund, commencing Aug. ] 
1932, operating semi-annually, is calculated to retire = 
bonds of this loan at or before maturity through purchase 
in the market at not exceeding 100 and accrued interest or 
through call by lot at 100 and accrued interest after 30 days’ 
notice. The bonds, coupon, in interchangeable denomina- 
tions of $1,000 and $500, will be registerable as to principal 
only. Principal and interest (May 1 and Nov. 1) will be 
payable in time cf war as well as in time of. peace, irrespective 
of the nationality of the holder, at the principal office of the 
Chase National Bank of the City of New York, fiscal agent 
for the loan, in United States gold coin, without deduction 
for any Norwegian taxes, present or future. The National 
Bank of Commerce in New York, is registrar. Regarding the 
credit and finances of the city advices from the Burgomaster 
of Trondhjem and other sources state: 
Credit. 


The City of Trondhjem has always enjoyed high credit. Prior to the war 
its total funded debt consisted of four internal loans issued between 1895 
and 1914 bearing interest rates ranging between 34% % and4%%. There is 
no record of any default in payment of interest or principal of any debt 
of the City of Trondhjem. 

Finances. 

The debt of the City of Trondhjem, as of June 30 1926 (latest official 
figures available), amounted to Kr. 60,685,693, ($16,263,765). The City 
owns property officially valued at Kr. 128,413,141, ($34,417,721), including 
revenue producing gas and electric plants and tramways valued at Kr. 


70,343,908, ($18,852,167). 





Actual revenues of the City have exceeded expenditures in each of the 
five fiscal years ended with June 30 1926, except in one year when there 
was a deficit of $4,273. Over the entire five-year period such revenues 
exceeded expenditures by Kr. 3,993,785 ($1,070,334). 

Budget of the City for the fiscal year ending June 30 1927, balances at 
Kr. 15,707,433 ($4,210,592). 

Note.—All conversions of kroner into dollars have been made at par 
of exchange (3.268). 

Application will be made to list the bonds on the New 


York Stock Exchange. It is expected that delivery will be 
made in the form of temporary bonds about May 2. 








$28,000,000 Loan to Turkey—Ulen & Co. Cables Author- 
i ity @ ity for Contracts—Option on Loan to Bucharest.@ 


From the New York “Sun” of last night (April 29) we 


take the following: 

—Ulen & Co., it was learned today, have cabled authority to their repre- 
sentative, Major James Case, to sign two contracts with the Turkish 
Government, involving a loan to Turkey totaling $28,C00,000._ One of if the 
contracts calls for $20,000,000 and the other for $8,000,000, and the ‘money 
will be used on construction projects in which Ulen & Co. “will have a joint 
interest with} a French concern, the Batignolles Company, which also 
interested in the loan. 

The loan and the construction work will extend over a period of three to 
five years, and it is unlikely that more than $2,000,000 will be actually bor- 
rowed by Turkey at one time. 

Before the contracts become binding they will have to be approved by 
the Turkish Parliament. 

Bucharest Loan. 

A local banking firm has obtained an option on a $7,000,000 7% loan 
to the city of Bucharest, Rumania, expiring next month, but it is uncertain 
whether anything will be done in the direction of exercising the privilege. 
This is the second American banking firm to obtain such an option for Ru- 
mania's capital city. The first firm relinquished its option when it expired 
on Apri) 15. 

Should the Rumanian city obtain a loan it would mark the entrance of a 
new borrower into the American market. Heretofore Rumania financing 
has been done mostly in London and other centers. 





Yield of Revenues Pledged « as : Security for Department 
of Cauca Valley (Republic of Colombia) 74% 
Sinking Fund Gold Bonds. 

The Department of Cauca Valley, Republic of Colombia, 
whose 20-year 744% secured sinking fund gold bonds have 
just been listed on the New York Stock Exchange, reports 
to J. & W. Seligman & Co. that the yield of the tobacco, 
liquor and slaughter taxes pledged as security for the bonds 
totaled, for the six months ended Dec. 31 1926, $1,622,930, 
of which the proportion securing the bonds amounted to 
$1,424,870, or ever 11.5 times the semi-annual service charges 
on the bonds, against $1,302,888 in 1925, equivalent to 9.2 
times the semi-annual service charges. In each of the past 
nine fiscal years the Department has shown an excess of 
revenues over expenditures. The bonds, which are callable 
by lot at 103, are selling around 99, to yield 7.67% to final 
maturity, as compared with the original offering price of 
96% in October 1926. 





Bonds of Saxon State Mortgage Institution Called for 
Redemption. 

The National City Bank ef New York, as trustee, an- 
nounces that $64,000 principal amount of Sachsische Landes- 
pfandbriefanstalt (Saxon State Mortgage Institution) mort- 
gage collateral sinking fund 7% guaranteed gold bonds, due 
Dec. 1 1945, have been called for redemption June 1 next at 
par and interest; also that $26,000 principal amount of 
Sachsische Landespfandbriefanstalt (Saxon State Mortgage 
Institution) mortgage collateral sinking fund 6%% guaran- 
teed gold bonds, due Dec. 1 1946, have been called for re- 
demption at par and interest on the same date. Interest on 
these bonds, which are redeemable at the head office of the 
National City Bank, will cease from and after the redemp- 
tion date. 





Rica Shows Surplus of Revenues 
Expenditures for Fifth Successive Year. 

Official advices received by J. & W. Seligman & Co. state 
that the Republic of Costa Rico reports for the year 1926 
surplus revenues of 4,805,899 colones, total revenues being 
27,417,348 colones, as compared with total expenditures of 
22,611,449 colones. Total revenues increased 1,636,117 co- 
lones over 1925, while surplus exceeded 1925 by 2,792,219 
colones. This is the fifth successive year, it is stated, in 
which Costa Rica has shown a surplus revenue over expen- 
ditures. Receipts from customs duties and the alcohol and 
liquors monopoly, which are pledged as security for the 
external 7% dollar bonds of the republic, amounted in 1926 
to $4,891,427, which after deducting maximum prior service 
charges of $696,000 on the sterling and franc loans of the 
republic, left a balance of pledged revenues of $4,195,227, 
equal to over six times annual interest and sinking fund 


Costa Over 
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charges on the $8,000,000 external secured sinking fund 7% 
gold bonds sold in the New York market at 95% at the end 
of 1926. The bonds are now quoted around 96. Exports of 
Costa Rica for 1926 amounted to $18,962,000, as compared 
with imports of $13,824,000, making an excess of exports of 
$5,138,000 for the year. The exports for 1926 were over 15% 
in excess of the $16,416,000 figure reported for the previous 
year, while imports were substantially the same, the 1925 
figure being $13,821,000. In every year but one since 1913 
Costa Rica, tt is added, has enjoyed a favorable trade bal- 
ance. 








Offering’of{$2,500,000 5% Bonds of San Antonio Joint 
Stock Land Bank. 

An issue of $2,500,000 5% farm loan bonds of the San 
Antonio Joint Stock Land Bank of San Antonio, Tex., was 
offered yesterday (April 29) by C. F. Childs & Co. at 103 
and accrued interest, to yield about 4.62% to the redeemable 
date and 5% thereafter. Dated Jan. 1 1927 and maturing 
Jan. 1 1957, the bonds will be redeemable at par and accrued 
interest on Jan. 1 1937 or on any interest date thereafter. 
They are in coupon form in denominations of $500, $1,000, 
$5,000 and $10,000, fully registerable and interchangeable. 
Principal and interest (Jan. 1 and July 1) will be payable 
at the National Park Bank, New York, or at the San Antonio 
Joint Stock Land Bank, San Antonio, Texas. The San An- 
tonio Joint Stock Land Bank was organized Sept. 15 1919 
to operate in Texas and Oklahoma. The bank discontinued 
lending in Oklahoma about three years ago. At present 97% 
of the loans are in Texas and 3% in Oklahoma. In Texas 
the bank operates principally in the Black Waxy and 
Grand Prairie sections. The following analysis of the bank’s 
loans as of March 31 1927 is furnished: 

Total loans—2,200 


SIE MIIIIRIIIUID - 0  aicecticimeninaintseinded ibiemnneeaneed 
Appraised value of land and buildings 


$17,358,035.00 
$398,691.99 
$40,959,560.00 


DR IE. Kien ohne 2,030,363 
SR OD BS oo etecniinmnaitbaaaie $7,818.93 
AVETERS TAREE GE BEIGE BOE THEO ccc ccevcesncceserece 914,58 
Average appraised value per acre of land and buildings__-~ $20.17 
Dene CO MENS OEE OD sccanssmiactcenenccseee $8.41 
Percentage of amaunt loaned to appraised value of land 

CE PRG. aa tiinadindnt sdnateteennasneerenmns 42.37% 


The bank’s capital is $1,200,000; it has surplus and profits 
of $98,392 and reserve (legal) of $62,400. Its farm loan 
bonds outstanding are given as $16,547,000. The change ef 
ownership of farms om which the bank held mortgages from 
organization to date is indicated as follows: 


DEE GE WEEE wtititscicccescdcnssasesrssaqunssasiemnunoes 187 
TEED GEE DEED cdmeccennes-sadiectoseqeemneennesennes 131,332 
TE COD UNE ciectiinaccccuednensnennnccennseseonnes $3,678,879 
 . Fe Sh ee $3,423,314 
See GE DEED = dntémtenccauenmndaeionndiebebeeenaed $1,484,240 
Percemtame Gf 16ND 0 GEIS DIME onccdccctecccsnnssnencns 40% 








Offering of $500,000 5% Bonds of St. Louis Joint-Stock 
Land Bank. 

At 104 and accrued interest to yield approximately 4.49% 
to the optional date and 5% thereafter to maturity. William 
R. Compton Co. and Halsey, Stuart & Co., Inc., offered on 
April 25 an issue of $500,000 5% bonds of the St. Louis Joint 
Stock Land Bank. The bonds will bear date April 1 1927 
and will mature April 1 1957. The optional date is April 1 
1937. In coupon form in denominations of $1,000 and $5,000, 
the bonds will be fully registerable and interchangeable. 
Principal and interest (April 1 and Oct. 1) will be payable 
at the American Trust Co., St. Louis, or coupons may be pre- 
sented for collection through any office of the banking 
houses offering the bonds. The bonds are issued under the 
Federal Farm Loan Act and are acceptable as security for 
postal savings and other deposits of Government funds, The 
St. Louis Joint Stock Land Bank was established in 1922. 
It operates in the States of Arkansas and Missouri. As of 
March 31 1927 the bank reports capital stock of $1,430,000; 
permanent reserve, $225,000; special reserve, $35,700, and 
undivided profits, $90,555. Dividends on the capital stock 
are being paid at the rate of 9% per annum. Total bonds 
outstanding, including this issue, amount to $21,450,000. 
The following is the statement of the St. Louis Joint Stock 
Land Bank as officially reported March 31 1927: 


Te 
Appraised value of real estate security 
Total amount loaned 


715,007 
$56,199,570.69 
23,272,710.00 


ROS GTIIEEE TERE BEE ONS cinccncccnencctssonnsae 78.60 
DISIEES DURGORE TOGDEE POP DOPE cease cccccccesecencnce 32.55 
Percentage of loans to appraised value ~.----------_-___ 41% 


William R. Compton is Chairman of the Board of the St. 
Louis Joint Stock Land Bank. 





Offering of $500,000 5% Bonds of Denver]Joint Stock 
Land Bank. 

C. F. Childs & Co. offered on April 26 at 103% and accrued 
interest, to yield 4.56% to the redeemable date and 5% there- 
after, an issue of $500,000 5% farm loan bonds of the Den- 
ver Joint Stock Land Bank. The bonds will be dated May 1 
1927, will mature May 1 1957 and will be redeemable at par 
and accrued interest on May 1 1937 or on any interest date 
thereafter. They will be coupon bonds in denominations 
of $500, $1,000, $5,000 and $10,000, fully registerable and 
interchangeable. Principal and interest (May 1 and Nov. 1) 
will be payable at the Chase National Bank, New York, or 
at the Denver Joint Stock Land Bank, Denver. The bonds 
are issued under the Federal Farm Loan Act. The Denver 
Joint Stock Land Bank operates in Colorado and Wyoming. 
The analysis of the bank’s loans as of March 31 1927 follows: 
TE SI ei hi. bin ddsndiindiene $15,206,500.00 
Appraised value of land and buildings $46,139,133.00 


ee Ee GS 6 oc cnccaecckdebeacnnwemannun 1,574,826 
Average amount loaned per farm ~_--~-------..---------- $6,767.40 
Average number of acres per farm —...-.......-----~.--— 700 
Average appraised value per acre of land and buildings__-~- $29.29 
Average amount loaned per acre ~-......--..---.--~---- $9.65 
Percentage oif amount loaned to appraised value of land 

| ST, ts am 33% 





The bank’s capital is reported as $1,000,000; surplus and 
profits, $122,568; reserve (legal), $72,000. It has farm loan 
bonds outstanding of $13,818,000. The shareholders, it is 
stated, have received 8% per annum since Dec. 31 1923. 








Proposed Offering of Bonds of Lincoln Join Stock 
Land Bank. 

It is understood that a group consisting of the First Na- 
tional Corporation of Boston, the Equitable Trust Co. of New 
York, the Old Colony Corporation, the First Trust & Savings 

3ank, Chicago, Central Trust Co. of Illinois and Brooke, 
Stokes & Co., will offer to the public shortly, an issue of 
$2,000,000 bonds of the Lincoln Joint Stock Land Bank. The 
bank is one of the five largest in the system. No announce- 
ment has been made of the price at which this issue will be 
offered to the public. 








Committee Inquiring Into Affairs of Bankers’ Joint 
Stock Land Bank of Milwaukee Hopes to Effect 
its Continuance. 


Stating that high Treasury officials describe as prema- 
ture reports that Bankers’ Joint Stock Land Bank ef Mil- 
waukee was to be forced into liquidation, a Washington dis- 
patch published in the “Wall Street Journal” of April 21 
went on to say: 

It is explained that the committee of bankers which has been studying 
the affairs of that institution hope to work out a plan whereby it can con- 
tinue to function. Although the bank’s assets are said to be frozen in real 
estate loans, Treasury officials are of the opinion that during the spring 


and summer it may be possible for the banks to realize on some of these 
loans. 


The same paper on the previous day (April 20) carried the 
following item regarding the bank: 

Plans providing for liquidation of Bankers’ Joint Stock Land Bank, of 
Milwaukee, with capital of $1,200,000, are being considered by the advisory 
committee, which was formed early in February of this year to take over the 
management of the bank, according to Werner Markwitz, Secretary-Treas- 
urer of Bankers. 

As part of its program, the advisory committee sought the resignation of 
official personnel to reduce overhead and formulated plans for disposal, in 
an orderly way, of the bank’s real estate holdings which, up to a short time 
ago, were in excess of capital, and prevented Bankers from performing as a 
lending institution for many months. In order for it to continue function- 
ing it would be necessary, say bankers identified with the institution, to 
reorganize the bank through an assessment on stockholders, or by liquida- 
tion, such as is now contemplated. 

The committee proposes to suggest a plan of liquidation for the approval 
of the Farm Loan Board in the near future, and if the Board grants its 
approval the plan will be submitted to stockholders for action. It has been 
authoritatively stated to Dow, Jones & Co. that this plan involves the sale 
of control to either of two land bank interests, with whom the committee 
is now conducting negotiations. 


Bank’s Balance Sheet Reclassified, 

A reclassification of the bank’s balance sheet, as of March 31 last, shows 
principal liability of $16,067,950 in outstanding bonds, offset by collateral, 
pledged with the Farm Loan Registrar in that district, of $16,256,499. 
Miscellaneous liabilities aggregate $154,775 and miscellaneous assets, in- 
cluding $539,999 of real estate and $162,013 in sheriffs’ certificates, $1,143,- 
306. Excess of book value of assets over ascertained liabilities amounts to 
$1,177,080 ; this latter is a bookkeeping item and subject to change mate- 
rially by substitution of the actual value of assets for the cost or bookkeeping 
value, 

Bankers of Milwaukee was the ninth joint stock land bank chartered in 
September 1918 to operate in the States of Wisconsin and Minnesota. It 
paid an initial dividend of 5% in December 1919; 2% in April 1922; 2% 
in July 1922; 2% in October 1922; 2%% in January 1923 and quarterly 


at the latter rate thereafter (10% annually) to the end of 1925. On Jan. 1 
1926 the last dividend of 1% was paid. 
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Real Estate Account Improved. 


Since the latter part of 1925, the bank has shown a rising real estate 
account, brought about by foreclosures resulting from adverse agricultural 
conditions. This account became so large 1926 that the bank organized 
a subsidiary real estate company, Wisconsin-Minnesota Farms, to which it 


view to their sale. The subsidiary, it is 


meet with the approval of the 


transferred farm holdings with a 
reported, made some progress, but did not 


Farm Loan Board, who ordered its activities returned to the bank proper. 
This was accomplished late in 1926 with the result that the bank’s rea) 
estate holdings were at an amount in excess of its capital. 

If the plan of liquidation under consideration, with the approval of the 
Farm Loan Board, is carried through, it is the opinion of bankers that it 
will act as a stimulus to the joint stock land bank stock market as a whole, 
Bankers having been an adverse factor affecting other issues. The stock of 
Bankers of Milwaukee is currently quoted at six bid and ten offered. 





Indictments Against Officials of Kansas City Joint 
Stock Land Bank. 

It was made known in the Kansas City “Star” of April 24 
that seven individuals and a corporation were indicted on 
the previous day (April 23) in Kansas City, Kan., the 
culmination, it is said, of 18 months’ investigation of the 
Kansas City Joint Stock Land Bank by Government agents, 
Those named in the charges returned in the Federal Court 
before Judge .’ohn C. Pollock were, according to the ‘“‘Star’’: 

Walter Cravens, President of the land bank and the Cravens Mortgage 
Co. of Salina, Kan 

Ralph Street, Vice-President of the land bank a 

R. P. Cravens, Salina, Chairman of the Board of the land bank and the 
mortgage company. He is the father of the three other Cravens indicted. 

R. H. Cravens, Salina, officer of the mortgage company and director 
in the land bank. 

C. R. Cravens, Salina, officer in the mortgage company 
of the land bank. 

J. B. Smith, Salina, director in the land bank. 

Thomas Comerford, Salina, director in the land bank. 

The Cravens Mortgaze Co., Salina. 

In part the “Star’’ had the following to say regarding the 
indictments: 

Judge Pollock, at the suggestion of Al F. Williams, United States District 
Attorney, fixed the bonds of the individuals and the corporation at $10,000 
each. ; 

The charz(s of fraud mainly involve use of the mails. . . . 


and director 


The Practices Specified. 

Two practices indulged in by the Land Bank and the mortgage company 
are specified in the indiccment: 

“One, that the Land Bank paid the mortgage company 2% commission 
on all loans made in Kansas since 1918, whether the loans were negotiatdt 
by the mortgage company’s agents or other agencies. i. 

“Two, that the mortgage company drew sight drafts on the Kansas City 
Finance Co., a corporation formed by Walter Cravens, to obtain cash to 
redeem maturing ‘debenture bonds’ and ‘guaranty certificates,’ which 
were obligations of the mortgage company; that Mr. Cravens drew checks 
on the Land Bank in favor of the finance company to honor the drafts; 
and that false entries in the Land Bank’s books were resorted to to conceal 
the issuance of the checks. 


Charge Fraud on Land Bank. 


The complaint of the Governmen’ is the money that passed from the 
Land Bank to the mortgage company in commissions and in sight drafts 
was a fraud upon the Land Bank and its stockholders, and became a loss 
sustained by the bank and its stockholders. 

Payments totaling $537,283 as commissions were paid to the mortgage 
company by the Land Bank between Jan. 1 1918 and March 13 1926, the 
indictment alleges. It is not charged that the mortgage company did not 
earn any of the commissions, but the language of the indictment charges 
the amount actually earned was much less than the amount paid. Hence, 
bookkeepers and auditors will find themselves in dispute on the witness 
stand in seeking to establish the right and wrong of the ledger entries 

There are 35 counts in the indictment, which covers 90 pages. For 
each count the court may impose a fine of not more than $1,000 or imprison- 
ment of not more than five years, or both fine and imprisonment. 

Trouble Began in 1918 

The inception of the alleged fraudulent business dealings between the 
bank and the mortgage company was in 1918, according to the indictment, 
when a verbal! agreement was entered into pledging the land bank to pay the 
mortgage company 2°; commission on all Joans made in Missour. and 
Kansas. That was at the time the land bank, just starting, was in Salina. 

The verbal contract was considered sufficient until Aug. 30 1926, when the 
agreement was reduced to writing. This written contract bound the land 
bank to pay the mortgage company (he commission on all loans made in 
Kansas, from whatever source they came. 

Additional allegations of illegal operations carried on by officials of the 
Kansas City Joint Stock Land Bank probably will be presented a Federal 
grand jury which will assemble to-morrow in the court of Judge Albert L. 
Reeves in Kansas City, Mo. Judge Sylvester Rush and Judge Nugent 
Dodds, special assistant attorneys general, will be associated with Roscoe C. 
Patterson, United States district attorney, in presenting the case to the 
grand jury. 


In indicating that furthe: indictments were found by the 
jury which convened in Kansa City, Mo. on April 25, a 
Kansas City dispatch, April 28 to the New York “Journal 


of Commerece”’ said: 

For the second time within six days officials of Kansas City Joint Stock 
Land Bank were indicted to-day by the Federal Grand Jury. The hydro- 
electric promotion of Walter Craven's group at Bagnell, Mo., was the basis 
of to-day’s grand jury indictment. 

The indictments to-day named Walter Cravens, President of the lana 
Bank, and Cravens’ Mortgage Co. of Salina, Kan.; Ralph Street, Vice- 
President of the Land Bank; R. P. Cravens of Salina, Chairman of the 
board of the Land Bank and father of the three other Cravens’ named; 
R. H. Cravens, Salina, officer of the mortgage company and Land Bank 
director; C. R. Cravens, Salina, officer of the mortgage company and Lana 
Bank director, and Miss Alice Todd, one of the two women executive. in 
joint stock land banks in the country. 


Fifty Counts in Bill 
The indictmen(s, containing fifty counts, allege that false entries were 
made in the books of the land banks; there was a conspiracy to defraud stock- 











holders of the land bank; there was manipulation in loans and money be- 
tween the land banks, the Missouri Hydro-eleetric Compaay, the Farmers 
Fund Company and the Kansas City Finance Company. 

This afternoon's indictment exolains the Government's allegation that 
Walter Cravens and his associates were in a huge corspiracy in financing 
the preliminary construction work on a huge hydroelectric project at 
Bagnell, Mo. 

Stripped of legal verbiage, the indictments accuse land bank officials of 
embezzlement of one million dollars of bank funds which were used, it is 
alleged, in financing the power project. 

Government officials here sav that ‘‘the surface has only been scratched" 
and indicated that the grand jury will continue to probe into the affairs of 
the land banks for several months Indictments were also returned against 
the following concerns and individuals: Missouri Hydroelectric Company, 
Cravens Mortgage Company, Missouri-Kansas Farms Company, Inc., 
Kansas City Finance Company, Kansas City Joiat Stock Land Bank, 
W. D. O'Bannon, attorney of Sedalia, Mo.; O’Bannon and Shane, at 
torneys, of Sedalia; Guy Huston & Co., Chicago; Guy Huston & Co., New 
York; Guy Huston, personally, or any officer of either of Huston’s two 
companies. Ina series of subpoenas duces tecum the jury had commanded 
the producing of minute books, ledgers, cash books, journals, vouchers, 
capital stock certificates, real estate records, check registers, canceled 
check stubs, al! correspondence files and all financia] statements. 


45 Cases Made Out. 

After two days’ investigation forty-five specific cases of falsifying mort 
gage records of the land bank were uncovered, according to the indictments 
It is alleged that forty-five mortgages ranging in value from $3,000 to $30,- 
000 and totaling $705,000 were signed by boys under twcnty-one years of 
age, by improvident negroes and by destitute persons who never had owned 
and given as security. 

The borrowers, the Government charges, were merely employed to sign 
notes to cover money taken from the bank to finance the Ozark (Bagnell, 
Mo.) Dam project. 

Although as yet only $705,000 is charged specifically as having beeu taken 
from the bank and secured by worthless mortgages, Government agent 
believe the total sum will aggregate at least $1,000,000, as thus far the jury 
is far from having completed its investigation of the records of the interlock- 
ing firm. 

Last Saturday a Kaneas grand jury delivered indictments against the four 
Cravens: J. B. Smith, Salina, land bank director, and Thomas Comerford, 
Salina, land bank director. 

Kansas Indictment. 

The Kansas indictment, which did not name Miss Todd, secretary of the 
bank, alleged that Cravens and his associates, through the Cravens Mort- 
gage Company, were allowed a 2% commission on Kansas farm loans made 
Ly the land bank, these payments totaling $537,283. 








Nebraska Beet Growers Ask Intercession by President 


Coolidge in Dispute Over Great Western Sugar 
Terms. 

According to Scott’s Bluff advices to the “Wall 
Journal” of April 19, the Co-operative Beet Growers of 
Nebraska has sent, through Frank Thomas, its President, 
the following telegram to President Coolidge: 

Great Western Sugar Co., operating under the benefits of protective tariff 
which is entirely in your control, refuses to accept from the Co-operative 
Beet Growers Association, which controls 75% of the Great Western. acre 
age in the Nebraska territory, the identical contract the company is accept- 
ing from individuals, in an apparent effort to destroy co-operative market 
ing in the beet sugar industry. Knowing the unqualified support you have 
given to co-operative marketing, we ask you to intercede immediately i: 
our behalf by wire. 


Street 


With reference to the above the paper quoted makes the 
following comment: 

rhe dispute between the Nebraska beet growers and the Great Wester 
Sugar Co. is over the question of contracts for 1927 beets which will be 
ground this coming autumn. The company offered a contract providing 
for minimum payments for beets, which payments would be reduced in the 
event that the tariff on sugar were reduced. The Beet Growers Associatior 
advised its members not to sign this contract, and held out for a contract 
guaranteeing a minimum payment of $8 a ton for beets and not including 
the tariff clause. The association threatened to reduce its acreage mate 
rially if the company refused to accept the growers’ terms. Meanwhile the 
Great Western Co. solicited individual contracts from growers regardless of 
the stand taken by the Co-operative Growers Association. 








President Hubbard on “Economic Function of New 

York Cotton Exchange’’—Hedging Facilities 
as Trade Insurance. 
The New York Cotton Exchange was described as “x 
vreat safety valve” to the cotton trade by Samuel T. Hub- 
bard Jr., President of the Exchange, in addressing students 
of the Wharton School of Finance of the University of 
Pennsylvania at Philadelphia on April 25. The subject of 
Mr. Hubbard’s address was “The Economic Function of the 
New York Cotton Exchange. The most misunderstood 
function of the Exchange is that it opens up to the public 
a place for legitimate speculation, Mr. Hubbard said. He 
continued : 

Speculation is the greatest incentive that man has to progress. Chris- 
topher Columbus took a very big speculation on his life and his future 
when he went out to discover America. Eli Whitney speculated on the 
possibilities of a machine that can gin cotton. Every inventor is a specu- 
lator, and like most speculators only a small proportion are successful 
John Jacob Astor established his fortune, and the fortune of his family, i: 
speculating in New York real estate. 

Speculation is the big incentive in every line of life. In other words, 
brought down to the last analysis, speculating is simply taking a chance, 
and the man that never took a chance never gets anywhere. There is a 
great difference between speculation and gambling, even though you might 
say that in both you take a chance. In gambling you take so much money 
and say that either a certain number or a certain card will appear, or that 
you hold cards better than some other man’s eards. In speculation you 
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have presented to you, if you will take the trouble to look for it, the basic | 
facts regarding the value of a commodity, or a piece of real estate or a | 


piece of cloth. You can take this commodity and store it in a warehouse. 
You can pay outright for your piece of real estate, something that you 
cannot do when you gamble on horses or at cards. 


Mr. Hubbard told of the various factors which play an 


important part in price fluctuations in the cotton market, | 


saying: 

If a Chinaman cuts off two inches from his shirt, they say it will break 
the mills at Manchester. If there is an international situation which causes 
the natives of barbaric countries to have anti-English or anti-American 
feeling, they will boycott the goods of these countries. If the monsoons 
of India fail to break, and there are crop failures in India, the amount of 
cotton consumed in that country will be materially affected. If the ladies 
of the United States would all wear one petticoat, instead of none, the 
cotton mills of the country would be prosperous, and so it goes. 

Each and every one of these factors play a part in determining the value 
of cotton for the next season, and they are all, as they come up from time 
to time, reflected in the fluctuation in the value of the future contract in 
New York, which, in its mere name of future—a delivery at some later date 
—discounts coming events. 


Speaking of the speed with which orders from distant 
points are executed on the New York Cotton Exchange, Mr. 
Hubbard said: 


To-day we execute orders between Memphis, Tenn., and New York and 
return in three minutes. If it takes five minutes to get a reply back in 
Memphis from the time it is sent, the customer threatens to leave you 
because your service is so poor. Prices are flashed all over the United 
States instantly that they are made on the floor of the Exchange. There is 
to-day in existence a telegraph wire which runs over the entire South 
devoted to quotations alone. The minute the key is touched in New York 
the sounder is heard upon the floor of the Memphis, Dallas, New Orleans 
and San Antonio Cotton Exchanges at the same moment. 


Mr. Hubbard explained how the hedging facilities offered 
by the New York Cotton Exchange acted as trade insurance 
to those in the cotton industry, and in conclusion said: 

So we have in the cotton futures market of New York a great safety 
valve to the trade, where prices are constantly fluctuating, constantly re- 
flecting the world’s opinion as to the future value of the American cotton 
crop. Where we have a place where merchants and spinners underwrite or 
insure themselves against extreme loss. Where we do have, of course, large 
advances and declines, but where one can always sell or always buy cotton 
at a price—something that cannot be done in wool or in silk or in any other 
commodity where there is no open market for future delivery. 








New ,York§]Stock Exchange Suspends M. Boyd Zinman 
for One Year. 

On Thursday of this week (April 28) M. Boyd Zinman 
was suspended from membership in the New York Stock 
Exchange for the period of one year. The announcement 
was made from the rostrum of the Exchange by President 
>. H. H. Simmons, and read as follows: 


A Charge and Specification having been preferred under Section 7, Ar- 
ticle XVII of the Constitution against M. Boyd Zinman, a member of this 
Exchange, said Charge and Specification was considered by the Governing 
Committee at a meeting held on April 27 1927, said M. Boyd Zinman 
being present; and the Governing Committee having determined that said 
M. Boyd Zinman was guilty of the Charge and Specification, said M. Boyd 
Zinman was suspended for a perior of one year. 

Section 7, Article XVII of the Constitution is in part as follows: 

“Sec. 7. A member who shall have been adjudged by a majority vote of 
all the existing members of the Governing Committee guilty of é 
conduct or proceeding inconsistent with just and equitable principles of 
trade, may be suspended or expelled, as the said committee may deter- 
mine. er 

The substance of the charge of which Mr. Zinman was found guilty was 
that on March 10 1927, having overheard a conversation between a member 
and a specialist in regard to a stop order to purchase stock, he thereupon 
purchased stock for his own account for the purpose of putting the stop 


order in operation, and then sold the stock so purchased to the member 
holding the stop order. 


According to the New York “Times” of yesterday (April 
29) Mr. Zinman, at the age of 29, purchased his seat on the 
New York Stock Exchange in October 1925, at the then 
record price of $135,000. At that time he was reputed to 
have made a fortune in the stock market by a systematic 
plan of operation in so-called “sleeper stocks.” The basis of 
Mr. Zinman’s fortune, it was said, according to Wall Street 
reports, was a $40,000 fee he earned as a tax consultant. 
With that as a stake he began his stock market career in 
1924. He is an individual trader, having no firm connection. 
He was graduated from the New York University in 1922 
and was the second member of the School of Commerce of 
that institution to purchase an Exchange seat. 








Condition of National Banks Under Call of Comptroller 
of the Currency for March 23.—Continued Growth. 


The Comptroller of the Currency issued the following 
statement on April 27 


ws 


to the Comptroller as of the close of business March 23, 
1927: 


® The combined resources of the 7,828 reporting national banks in the 


continental United States, Alaska and Hawaii aggregated $25,699,147,000 | 


on the date indicated, as compared with resources of $25,683,849,000 on 
December 31 1926, the date of the previous call, and $24,893,665,000 
on April 12 1926, the date of the spring call a year ago. 


concerning the condition of the | 
national banks of the country as disclosed by their reports | 


Loans and discounts, including rediscounts, totaled $13,647,640,000, 

which was an increase of $74,365,000 since December 31 1926, and an in- 
| crease of $346,334,000 in the year. 
Holdings in United States Government securities were $2,652,367 ,000 
| an increase of $369,796,000 since December and an increase of $111,544,000 
| over the April figures last year. Other boads, securities, etc., amounting 
| to $3,671,313,000, showed increases over December 31 1926, and April 12 
1926, of $163,492,000 and $402,286,000, respectively. 

Amounts due from corresponding banks and bankers to the credit of the 
reporting associations, including lawful reserve with Federal Reserve 
banks, aggregated $3,263,396,000, a reduction since the previous call of 
$187,212,000, but more by $35,644,000 than on April 12 1926. Cash held 
in vault totaled $373,905,000 and showed an increase of $21,196,000 since 
December, and an increase of $6,332,000 since April last year. 

The paid in capital stock of these banks was $1,460,491 ,000, an increase 
over December 31 1926, and April 12 1926, of $49,768,000 and $50,057,000, 
respectively. Surplus and undivided profits totaling $1,759,480,000 like- 
wise showed increases of $65,284,000 since the last call and $70,257,000 
in the year. 

Circulating notes outstanding amounted to $642,558,000, which was a 
decrease of $3,891.000 since December and a decrease of $6,894,000 in the 
year. 

The balances on the books of the reporting banks on March 23, 1927, due 
to other banks and bankers, including certified checks of $200,381,000 and 
cashier's checks outstanding of $201,921,000, aggregated $3,183,456,000, 
and were less by $240,185,000 than at the time of the previous call, as well 
as a decrease of $101,138,000 in the year. 

Demand deposits, including United States deposits of $241,945,000, 
totaled $10,672,286,000, as compared with $10,906,908,000 in December 
and $10,691,398,000 a yearago. Individual time deposits of $7,056,467 ,000 
which include postal savings, exceeded the amount reported in December 
by $523,025,000 and were more by $856,661,000 than the returns of the 
spring call last year. Total deposits, $20,912,209,000, show net increases 
since December and April last year of $48,218,000 and $736,411,000, 
respectively. The total individual deposits (time and demand) included in 
the foregoing aggregate of deposits were $17,486,808,000, an increase of 
$184,697 ,000 since December and an increase of $830,308,000 in the year. 

Bills payable of $306,203,000 were reduced by $85,390,000 since Decem- 
ber, but showed an increase of $40,613,000 over April last year. Notes 
and bills rediscounted, exclusive of acceptances of other banks and foreign 
bills of exchange or drafts sold with endorsement, were reduced from 
$138,716,000 to $92,840,000 since December and were $57,891,000 less 
than on April 12 1926. The total of bills payable and rediscounts on March 
23 1927 was $399,043,000. 

The percentage of loans and discounts to total deposits on March 23, 


1927 was 65.26, as compared with 65.06 on December 31 1926 and 65.93 
on April 12 1926. 








Leslie Anti-Branch Bank Bill Signed by Governor Fisher 
of Pennsylvania. 

The so-called Leslie anti-branch bank bill, enacted by the 

* . ° . 
Pennsylvania Legislature, became a law on April 27 when 
it was signed by Governor Fisher. According to the Phila- 
delphia “Record,” the bill, as originally introduced by Sena- 
tor Leslie, of Pittsburgh, would have prohibited branch 
banks from operating in Pennsylvania after a_ specified 
date. The same paper says: 

This proviso met with bitter opposition from banks in Philadelphia and 
several other cities which operate branches and various changes were made 
in the measure. As signed to-day by the Governor, the law provides that 
branch banks in operation on or before March 1 of this year may continue 
to operate and that location of such branches may be changed at any time 
on approval of the Secretary of Banking. The law also provides that branch 
banks may be established, subject to the approval of the Secretary of Bank- 
ing, in cities in which national banks were operating prior to March 1. 

The bill, which is said to have been backed by the Mellon financial inter- 
ests of Pittsburgh, had the support of country banks generally in the State. 
The Mellons are said to have desired prohibition of branch banks because 
they feared an invasion of the Pittsburgh territory with branches by New 
York financial institutions, under the national Act permitting branches. 
Secretary of the Treasury Mellon is understood to have supported the bill 
as originally introduced. 

Reference to the bill and the opposition to the original 
measure, which had been voiced by the Philadelphia bank- 
ers, appeared in our issue of March 26, page 1762. John H. 
Mason, Chairman of the Bank of North America & Trust Co., 
of Philadelphia, who was Chairman of the Philadelphia 
bankers’ organization which opposed the original bill, said 
he was convinced that soundly regulated and supervised, 
branch banking was the most economic method of handling 
financial transactions. “Legislation of the future will more 
and more require branches, rather than to restrict them. 
The original Leslie bill was an action that was a backward 
step. The amended bill is the reverse and gives to Phila- 
delphia all it is entitled to and assures to the commercial 
and financial interests the soundest and broadest financial 
system,’ Mr. Mason said. p 








J. H. Philbin Resigns From Federal Reserve Bank of 

New York to Become President of Hanmer Plan 

Company, Inc. 

The Federal Reserve Bank of New York announced on 
| April 27 that Jesse Holladay Philbin has resigned his position 
| as Secr-tary and Assistant General Counsel of the Reserve 
| Bank, effective May 1, to become President of the Hanmer 





Plan Company, Inc. Mr. Philbin has been with the bank 


since November 1 1922, serving first as Assistant General 
| Counsel, and later assuming the duties of Secretary in 
Regarding his new connection Mr. Philbin says: 


addition. 
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The Hanmer Plan Company, Inc., is organized to operate a plant for 
the creation, development and promotion of individual trust esvates de- 
veloped by Mellan, Hanmer and Company. 

The company is located in the Woolworth Building, and it will be the head 
office controlling various subsidiaries, which will be established under the 
same name in the other larze banking centers in the country. Negotiations 
have been completed for the organization of an eastern and western subsid- 
lary, which should be functioning on or before June 1. 

The plan which comprises a unique combination of insurance and invest 
ments, has already received the approval of a number of principal trust 
companies in this city. 








M. B. Wellborne to Retire as Governor of Atlanta 
Federal Reserve Bank upon Expiration of Present 
Term—Favors Service Charge by Banks— 
Banking Conditions on Florida. 

M. B. Wellborn, made known, in an address at Anniston, 
Ala., April 20, his intention to retire as Governor of the 
Federal Reserve Bank of Atlanta with the expiration of his 
present term next year. Mr. Wellborn has been identified 
with the bank since its organization in 1914, originally as 
Chairman of the Board, and since 1919 as Governor. In 
addressing, at Anniston, on April 20, Group 2 of the Alabama 
Bankers Association, Governor Wellborn referred to the 
increasing expenses attendant on the operation of a com- 
mercial bank and in noting that “a service charge is now 
being made in practically all the larger cities,” he said: “I 
believe that the practice will spread more generally to the 
smaller cities and towns if there is closer co-operation among 
the banks of these communities. It is your duty, gentlemen, 
to yourselves, to encourage this reform.” Governor Well- 
born also had something to say regarding banking conditions 
in Florida and expressed the greatest confidence in the 
future growth and development of the State. The following 
account of Governor Wellborn’s remarks is taken from the 
Atlanta “Constitution” : 

A decade or so ago bankers were justified in performing a great many 
free services for their customers because they had to educate the public to 
do business with banks. Prior to 15 years ago the clientele of a bank was 
not nearly so large as at present, and the general public did not do busi- 
ness with a bank to anything like the extent that is customary to-day. The 
inducements which the banks offered gradually brought to them more and 
more patrons who made yse of a checking account. During the past few 
years the expense of operating a commerciai bank has increased tremen- 
dously, Notable reasons for this may be found in the increased salaries 
paid to officers and the greater taxes that must be paid. It is true that 
deposits have increased materially, but we take into consideration that a 
great many of these deposits now command interest, and thus further 
inroads upon the income of a bank are made. In short, it is much harder 
than it used to be for banks to make a reasonable profit, and to my mind 
the remedy is to be sought in closer co-operation among bankers. All suc- 
cessful businesses must be well organized to-day, and the bank is no excep- 
tion to the general rule. 

Competition Keen. 

The competition has become of the keenest, and when one bank offers 
special inducements of one kind or another to prospective patrons the com- 
petitor bank is more or less compelled to do likewise. 
understood, therefore, that what used to be 
vanish before this excessive competition. 


It can be readily 
reasonable earnings quickly 
While expenses have increased so 
enormously within the past eight or ten years, interest rates have been on 
the decline, and unless banks eliminate free services to their customers it is 
almost impossible for them to earn a reasonable dividend for their stockhold- 
ers, based upon their capital and surplus. Quite a considerable income has 
been eliminated from the banking business in consequence of the par re- 
mitting system established by the Federal Reserve banks, and this is another 
reason why commercial banks should, in my opinion, institute a system 
of service charges. . 

Many banks are now charging from $1 to $2 a month for maintaining a 
checking account which averages less than $200 or $100 for the month. One 
Middle Western bank, which had been making a $1 charge, found that this 
amount was not sufficient and that it was necessary to employ two extra 
bookkeepers to look after about 490 of these small accounts.’ They analyzed 
the situation carefully, and then announced that they would charge $2 a 
month for all checking accounts under $100 and $1 for all accounts between 
$100 and $200. The natural result was that many of these smaller accounts 
began to close eut, but the bank did not lose enough really valuable custom- 
ers to amount to anything over against the previous expense of handling 
the large number of small accounts—some 400 of them with an aggregate 
deposit total of merely $10,000. A sound, vigorous policy in these matters 
will do much to make for profitable progress among those banks which 
have been inclined to be too lax along these lines in their desire to do a 
large volume of business. 

Service Charge Made. 


A service charge is now being made in practically all the larger cities, 
and I believe that the practice will spread more generally to the smaller 
cities and towns if there is closer co-operation among the ‘bankers of these 
communities. It is your duty, gentlemen, to yourselves to encourage this 
reform. When I was in the banking business in Anniston about 14 years 
ago I recall vividly a conversation which Henry Young, Vice-President of 
the First National Bank, had with a customer. “Henry had told the gentle- 
man that the bank would have to charge him for performing a certain ser- 
vice. The depositor objected strenuously and said that he didn’t see why a 
bank found it necessary to levy a charge on one of its own customers. Henry 
put in an effective close to the argument with the remark: “If we can’t 
charge one of our own customers, then who on earth can we charge ?”’ 


Florida Banking Data. 


I know the great interest that everyone in adjoining States takes in 
our sister State of Florida, and many of our people have investments there 
Florida is a wonderful State, and all of us are proud of her. In view of the 
fact that there have recently been several bank failures there some of 
which were connected with a chain system (not branch banks), I think it 
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would be interesting to give you here some facts about Florida from a 
banking standpoint. No doubt it will be somewhat surprising to you to 
know that all the banks in Florida which are members of the Federal Re- 
serve are borrowing from the Federal Reserve Bank of Atlanta a total of 
only $2,500,000. This is all the more remarkable when you consider that 
our total rediscounts for member banks in the sixth district amount to 
about $28,000,000, so you see Florida’s percentage is only a little more than 
6%%. Another interesting fact is that one-third of the Florida member 
banks are not rediscounting at all with the Federal Reserve, while their 
total reserves with us amount to $16,000,000. It is true that the real 
estate speculative boom has subsided in Florida, but I have the greatest 
confidence in its future growth and development. I believe it will continue 
steadily until the promise contained in her magnificent resources and in 
the admirable energy of her citizens is realized. 








Embargo on Canadian Milk and Cream Modified. 

The embargo against milk and cream from the Canadian 
territor within a radius of 200 miles of Montreal placed by 
the United States Department of Agriculture March 26 
under the provisions of the Food and Drugs Act, because of 
an epidemic of typhoid fever, was modified on April 26. 
The change in the embargo permits milk and cream produced 
in this section of Ontario to be brought into this country, 
but the embargo remains in force on all the territory in the 
Province of Quebec included in the original embargo. The 
modification was made by the Department of Agriculture on 
the recommendation of the United States Public Health Ser- 
vice, based upon information secured from its own agents 
and the Dominion health authorities and on assurances of 
extremely rigid sanitary control by the provincial authori- 
ties of Ontario. Milk and cream produced in any part of 
that province may now be shipped into the United States, 
but no milk and cream produced in the restricted area of the 
Province of Quebec shipped into Ontario may be shipped out 
to the United States. Telegraphic instructions advising of 
the modification of the embargo have been issued to collec- 
tors of customs, consular officers in Canada, and to import 
control laboratories of the Bureau of Chemistry which en- 
forced the terms of the Food and Drugs Act under which the 
embargo was placed. 





Chairman Green of Joint Congressional Committee on 
Taxation Names Advisory Committee—Tax- 
payers Asked to Submit Suggestions 
for Changes in Law. 

Chairman William R. Green, of the Joint Congressional 
Committee on Internal Taxation, announced on April 24 
the appointment of an Advisory Committee, which, accord- 
ing to Representative Green, is expected to “render im- 
portant service in the study of revenue problems now before 
the Joint Committee.” Those named to the Advisory 
Committee are Professor Thomas S. Adams, . Professor of 
Political Economy of Yale University, who has in the past 
assisted the House Ways and Means Committee and the 
Senate Finance Committee inthe preparation of the tax laws; 
Dr. Thomas Walker Page, formerly chairman of the Tariff 
Commission, and now ass. ciated with the Institute of Econ- 
omics; A. A. Ballantine of New York and George C. May of 
New York. Charles D. Hamel, Chief of the Simplification 
Division of the Joint Committee, will act as Chairman of 
the Advisory Committee. In announcing the appointments 
Chairman Green issued a general invitation to taxpayers 
to submit written suggestions for amendments to the tax 
laws and the improvement of their administration. ‘No 
public hearings will be held,’ said Representative Green, 
“and suggestions should be submitted in writing. They 
should deal with specific sections of the law or particular 
administrative problems. Communications should be ad- 
dressed to the committee at Room 452, House Office Build- 
ing, Washington, D. C.” The New York “Journal of 
Commerce” in advices from its Washington correspondents 
on April 24 said: 


Considerable preliminary work already has been done by the personnel 
of the joint committee in co-operation with the legislative drafling experis of 
the Senate and House and the presentatives of the ‘lreasury Department. 
E. C. Alvord, special assistant to Secretary of the Treasury Mellon, a former 
member of the Legislative Drafting Service of Congress, is gathering a 
great deal of data within the Treasur}; Department for the use of the 
committee. It was explained that there are eighteen subjects particularly 
to be studied and of these five—depletion of mines, depletion of oil and gas 
wells, depreciation, evasion of surtaxes by incorporation and consolidated 
returns—have already received much attention. The other subjects are 
inventories, capital gains and losses, earned income, surtax installment 
sales, credits allowed individuals, publication of statistics, closing old tax 
returns, loss of revenue through gifts and trusts, foreigan corporations, 
interest, valuation methods and the Board of Tax Appeals. 


Inventories to be studied. 

In the matter of inventories, it is proposed to study the operation and 
effect of the provisions of the law affecting that subject, with special ref- 
erence to the various rules laid down for pricing the same by the Bureau of 
Internal Revenue. It is explained that the basis of inventories and the 
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pricing thereof has been specially assigned to the determination of the | 


Commissioner of Internal Revenue. In the opinion of the experts attachea 
to the joint committee it appears that Congress should be informed of how 
this provision is being operated in order to see if greater explicitness in the 
law is desirable. 

The operation and effect of the provision for taxing capital gains and 
losses, with special reference to the net result in income to the Government 
from this provision, is to be considered. A partial study of the subject 
indicated that the total] capital losses from 1917 to 1923, inclusive, ex- 
ceeded the capital gains, thus causing loss of revenue. Ia 1924 it appears 
the gains exceeded the losses. There is in question the desirability of 
retaiving this provision in the law. 

Installment sales provisions are new to the present law and it is proposed 
to go into this matter quite thoroughly in order to acquaint Congress with 
their effect. 

A report on the number of taxpayers relieved from income tax by the 
increased personal exemption provided in 1926 act is held pertinent, to- 
gether with general statistics on the average cost of dependents to a tax- 
payer. 

Analysis of Data Urged. 


The effect of the consolidated returns provision has never been completely 
studied. Some changes in wording were made when the 1920 law was under 
consideratioa, but the whole problem now is to be studied. 

A survey made by the experts attached to the joint committee indicates 
that there are many statistics in regard to tax returns recorded by the 
Bureau of Internal Revenue which are not published or assembled in such 
shape as to be useful for the study of specific features of the revenue act. 
It is pointed out that at a very small expense there could be made available 
to Corgress just the information reguired, not only in studying the effect 
of the present or future acts, but also in making available those facts neces- 
sary for the prediction of next year’s revenue. 

A report is to be made on the status of the work in the Bureau of Internal 
Revenue in regard to old tax cases not yet closed out, with special reference to 
the causes thereof, and the consideration of those provisions of the law 
which may contribute io the delay in settling cases. The extent of the legal 
tax evasion through gifts and trusts is to be studied, as well as whether 
there is evasion on the part of foreign corporations in not showing the true 
profic these comparies made in the United States. 


Foreign Tazes Under Quiz. 


“The bureau is at great disadvantage in determining the proper tax on 
many foreign corporations whose controlling records are kept in other 
countries,’’ L. H. Parker, chief of the Division of Investigation of the com- 
mittee,reported. ‘‘For instance, a certain foreign corporation did an annual 
gross business in this country in excess of $400,000,000 a year for a number of 
years, and yet during that period paid practically no tax, on account of 
claiming either no profit or loss. It would seem important to study this 
subject and also to co-ordinate the cost of goods imporied into the country 
as shown on income tax returns with the declared value for customs purposes. 
The result of such an investization might recover a considerable tax either 
through customs or income tax." 


Provision for the hearings on question of tax revision was 
made on March 3, when the House passed a resolution 
appropriating $5,000 to defray the cost of such an inquiry, 
to be held by members of the House Ways and Means Com- 
mittee. 








Bank of Nova Scotia on Foreign Trade of Canada 
1914-1927. 

A study of the growth of the Foreign Trade of Canada 
from 1914 to 1927 is contained in the April number of the 
“Monthly Review” of the Bank of Nova Scotia, from which 
we quote as follows: 


While it is generally known that the foreign trade of Canada, in propor- 
tion to population, places the Dominion among the six or seven most active 
trading countries, it was difficult until recently to ascertain how far the 
post-war increase in foreign trade has been due to changing price levels and 
how far to an increase in the physical volume of imports and exports. It is 
now possible to show the growth in the physical volume of trade during 
this period: for in the latest annual report on the trade of Canada, recently 
published by the Dominion Bureau of Statistics, the imports and exports of 
the last six years have been revalued at a fixed price level (that of 1914). 
The accompanying chart [This we omit.—Ed.] shows the value of imports 
and exports for the last seven fiscal years, in terms of 1914 prices, and 
thus roughly indicates changes in the volume of trade. Figures for 1927 
represent a preliminary estimate based on the twelve months ending with 
February. 

The most striking change during the period is, of course, the growth of 
exports during and since the war. The volume of _ exports 
in the fiscal year 1926 was more than double that of 1914. Rather 
more than half of the increase is accounted for by exports of agricultural 
products, mainly grains, flour, meats and milk products, and the post-war 
development of the wood and paper industries accounts for another quarter, 
but the figures also reflect the recent development of automobile exports, 
and many other types of goods have contributed in a smaller degree. 

Imports also have increased, but not to the same extent as exports. For 
the fiscal year just ending, however, imports will show a considerable in- 
crease over 1925-1926 in many classes of goods, including coal, metals and 
their products (including automobiles), wool and cotton and their products, 
butter and eggs, coffee, hides, leather, furs, lubricating oils and petroleum, 
tobacco, fruits, wood, glass and other commodities. Though all these goods 
have been “‘entered for consumption” a certain percentage will be used in 
production, and re-exported; the greater part, however, is destined for 
consumption in Canada. 

Before the war, imports regularly exceeded exports for many years; dur- 
ing the war, the export trade increased and until 1921 Canada had a ‘“‘favor- 
able balance of trade.’”? This favorable balance disappeared with the gen- 
eral depression of 1920-21, but in 1923 exports again took the lead. As 
our imports for the year just ending have materially increased while exports 
have slightly diminished, the surplus of exports (though still more than 
$200,000,000 at present prices) will be less than it was in 1925-1926, 

The export trade of the Dominion in manufactured products has more 
than kept pace with that in raw materials. In 1914 manufactured articles 
comprised 36.8% of total exports; in 1926 this percentage had risen to 
52.8% and the same tendency was noticeable in the trade reports for the 
years intervening. 





President Coolidge at Dinner of United Press Discusses 
International Policies—Protection of American 
Interests in Mexico, Nicaragua and China Not 
Imperialistic Move—Attitude Toward All 
Nations One of Friendship and Good Will. 

The difficulties which the United States has recently been 
trying to work out with foreign nations were referred to by 
President Coolidge in speaking at the annual dinner on 
April 25 of the United Press Association at the Hotel Bilt- 
more, New York. The Government’s policies toward Mexico, 
Nicaragua and China were dealt with by the President, 
who in making it plain that in its representations to these 
several nations the Administration is actuated solely in 


affording protection to the life and property of American 
citizens, said: 

The recent period has brought America into a new position in the world. 
We shall have to bear the inevitable criticisms and try to discharge the 
inevitable obligations which arise from this condition. Because some 
others have pursued that course, it may be feared that we shall embark 
upon a program of military aggrandizement. Such, however, is not the 
spirit of the American people. If, even where our national interests and 
the protection of the rights of our citizens are involved, we attempt to 
assist in composing difficulties and supporting international law, we must 
expect to be charged with imperialistic motives, In our international 
intercourse we must hold ourselves up to high standards of equity and jus- 
tice. We should be slow to take offense and quick to grant redress. The 
world knows that the whole genius of America always calls it to the support 
of the universal rights of humanity. oe 

Our attitude toward all natlons is one of friendship and good-will. To- 
ward those who are yet struggling to improve the conditions of their people 
and achieve a larger liberty, it is especially one of forbearance. We 
support the demands of right and justice, but we are equally solicitous to 
observe the requirements of mercy and compassion. In the attempt of your 
Government to meet these great obligations by which alone an enlightened 
civilized society can be maintained, a united America must constantly re- 
spond with service and sacrifice. 


At the start of his remarks the President referred to the 
influence of the public press “in creating a situation that 
brings the blessings of peace or is fraught with the perils 
of war.” The President declared that “the policy that our 
nation is trying to promote throughout the world is one of 
peace and good-will based on a better understanding through 
justice and fair dealing. It is perfectly apparent,” he said, 
“that there are three main elements on which we rely to 
advance this cause. First is the national Government, as it 
comes into contact through its duly constituted officers with 
the Governments and people of other countries. I doubt if 
the belief exists in any informed quarter that this is a 
belligerent Government desirous of oppression or bent on 
conquest. Our whole history and tradition, the moderation 
of our military establishment, and the general attitude of 
our people, would altogether disprove any such assumption.” 
The President added: 

Another very important consideration is that ef trade and commercial 
relations. — 

In the past foreign interests have had investments in this country run- 
ning into several billions of dollars. Being made at a time when we had 
insufficient capital to develop our own resources, such investments were 
most helpful in building our railroads, opening our mines and supporting 
our manufacturing. As we have come into the possession of surplus capital 
we have shown an increasing disposition to extend this same kind of service 
to other countries. Our people have gone abroad with their investments, 
their technical skill and commercial ability, to assist in opening up unde- 
veloped countries. 

This is the natural play of the forces of civilization. It is the result of 
natural and commendable enterprise which carries with it the same kind 
of benefits and advantages to the other people which we ourselves formerly 
received from abroad. It is the method by which the more prosperous and 
improved portions of the earth help to bring these advantages to the less 
fortunately circumstanced, This policy is distinctly one that is in harmony 
with the law of service. In principle it is the method by which stronger 
communities minister to weaker communities. But these operations must 
be carried on with justice and humanity. They must not be permitted 
to sink to the level of mere exploitation. They do not justify a seizure, 
which is virtually by force, of the natural resources of foreign countries or 
the failure to give fair compensation for their labor. A just attitude in 
these respects by Americans when they engage in enterprises abroad will do 
very much to determine whether our country is able to maintain the respect 
and friendship of foreign peoples. Unless this course is pursued, unless 
this attitude is maintained, all the support which our Government could give 
would fail to make these foreign enterprises successful. Unless they rest 
on justice and fair dealing they are bound to fail. 

A third factor exists which is in the long run more important than any 
other. A condition of understanding and good-will among the people of 
the earth is very largely a state of the public mind. It is almost incon- 
ceivable that nations which have maintained friendly relations should all 
at once find themselves at war with each other. Armed conflict arises from 
a long series of misunderstandings and abuses which suddenly flare up on 
some unexpected provocation. Open hostility does not break out un- 
announced. It is a growth of long and assiduous cultivation. It cannot be 
doubted that people as a whole desire peace. They cannot long secure it if 
they are constantly harboring feelings of hostility. It is for these reasons 
that the public press, especially the daily newspapers and weekly peri- 
odicals, has such an enormous influence in creating a situation that brings 
the blessings of peace or is fraught with the perils of war. ‘ 

Our Government has usually been too remiss, rather than too active, in 
supporting the lawful rights of its citizens abroad. That has been so long 
our established policy that it is rather difficult to conceive it assuming a 
truculent and arrogant attitude. But when it is proceeding with modera- 
tion, attempting by peaceful negotiation to adjust differences, defending 
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The President observed that “‘we live under a system that 
guarantees the sanctity of life and liberty through public 
order and protects the rights of private property under the 
principle of due process He further said: 
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In his reference to China, the President stated that 


shall of course maintain the dignity of our Government and 


insist upon proper respect being extended to our authority. 
But our actions will at all times be those of a friend so- 
livitous for the well-being of the Chinese people.” 
addvess (except the parts already quoted) in full follows: 
Membere and Guests of the United Press: 

The gathering and the distribution of news have long since ceased to be 
a Joca) and individual! occupation. They have become identified with great 
organizations having their representatives in all parts of the country and 
their publications in every important centre. This service could only be 
performed by a mutual exchange of the most inclusive nature. How rapid 
and complete has been the growth of these organizations is exemplified by 
the United Press, which is now celebrating its twentieth anniversary. In 
that short space of time it has spread far and wide over North and South 
America and become an instrument of both national and international pub- 
licity. 

Growth and Power of Press. 

This growth and power of the press carries with it great obligations. It 
is axiomatic that a free press can exist only in a free country. One of the 
first efforts of all kinds of absolutism is to control the press and the schools 
as the sources of information and education of the people. Where the press 
is free, as it is in our country under the guarantees of the national and 
State Constitutions, it has a reciprocal duty of its own to perform toward 
the administration of the Government, of giving true reports to the people 
of the actions of public officials. To do otherwise would be to establish a 
petty tyranny of its own. In America the general sources of information 
are so numerous and on the whole so correct that any publication which 
censtantly misrepresents very soon becomes marked as unreliable and loses 
its influence both for good and for harm. 

It is natural that the press should represent the character of the Govern- 
ment under which it lives and of the people which it serves. I have come 
to have a profound regard for the American press because it represents 
America. In the accuracy of its reports, the intelligence of its comments 
and the freedom of its action, I know of no other country where it is sur- 
passed, There ought to be a deeper realization of these conditions on the 
part of those who are responsible for the conduct of our press which should 
be reflected on their part in a more intense and genuine Americanism. If 
you lived under some jurisdictions your news would be garbled and unfair, 
your editorial comments would be dwarfed and prejudiced, your conduct 
would be cramped and limited. Because America is what it is, you are 
what you are. Your own independent and exalted position fully demon- 
strates that this country is worthy at all times of your service and your 
support. Whenever any section of our press turns on America and on 
American institutions, and assumes a foreign attitude, every informed person 
knows that it has fallen from the high estate which is our common heritage, 
and becoming no longer worthy of regard is destined to defeat and failure. 
No American can profit by selling his own country for foreign favor. 

Three Elements Entering Into Policy of Nation in Promoting Peace. 

The policy that our nation is trying to promote throughout the world is 
,one of peace and good-will based on a better understanding through justice 
and fair dealing. It is perfectly apparent that there are three main ele- 
ments on which we rely to advance this cause. First is the national Gov- 
-ernment, as it comes into contact through its duly constituted officers with 
the Governments and people of other countries. I doubt if the belief exists 
in any informed quarter that this is a belligerent Government desirous of 
oppression or bent on conquest. Our whole history and tradition, the 
moderation of our military establishment and the general attitude of our 
people, would altogether disprove any such assumption. 

Another very important consideration is that of trade and commercial 
relations. While a certain number of foreign people come to this country 
to transact business without intending to make this their permanent home, 
their number is negligible, and any difficulty arising from their presence 
here is almost unknown. They have practically every advantage and every 
protection that is afforded to our own citizens. Of their conduct on the 
whole we have had little to blame and much to praise. In the past foreign 
interests have had investments in this country running into several billions 
of dollars. Being made at a time when we had insufficient capital to 
develop our own resources, such investments were most helpful in building 
our railroads, opening our mines and supporting our manufacturing. As 
we have come into the possession of surplus capital we have shown an 
increasing disposition to extend this same kind of service to other countries. 
Our people have gone abroad with their investments, their technical skill 
and commercial ability, to assist in opening up undeveloped countries. 

A third factor exists which is in the long run more important than any 
other. A condition of understanding and good-will among the people of the 
earth is very largely a state of the public mind. It is almost inconceivable 
that nations which have maintained friendly relations should all at once 
find themselves at war with each other. Armed conflict arises from a long 
geries of misunderstandings and abuses which suddenly flare up on some 
unexpected provocation. Open hostility does not break out unannounced. 
It is a growth of long and assiduous cultivation. It cannot be doubted 
that people as a whole desire peace. They cannot long secure it if they are 
constantly harboring feelings of hostility. It is for these reasons that the 
public press, especially the daily newspapers and weekly periodicals, has 
such an enormous influence in creating a situation that brings the blessings 
of peace or is fraught with the perils of war. 

Attitudes of Press Which May Endanger Friendly Relations. 

There are two attitudes that the press may take which distinctly en- 
danger our friendly relations. If they do not bring us to the verge of con- 
flict, they are injurious to our trade. One is the constant criticism and 
qmisrepresentation of foreign people. Human nature provides sufficient 
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forces in the rear. An American press which has all the privileges which 
it enjoys under our institutions, and which derives its support from the 
progress and ught to be first of all throughly 
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well-being of our people, 


Safeguarding of Rights of Citizens by Government, 

Progress and civilization have always depended upon effort and sacrifice. 
We have set up our institutions, established our ideals and adopted our 
social standards. We believe that they are consistent with right and trust 
and justice. We live under a system that guarantees the sanctity of life 
and liberty through public order and protects the rights of private property 
under the principle of due process of law. We have thrown every possible 
safeguard around the individual in order to protect him from any invasion 
of his rights even by the Government itself. It is peculiarly an American 
doctrine, now usually accepted in principle if not adopted in practice by 
all civilized countries, that these are inalienable rights, that they ought to 
belong to all persons everywhere, and that it is the chief function of 
Government to provide instrumentalities by which these rights can be 
secured and protected. We have adopted these ideals because we believe 
that they are of universal application and square with the eternal principles 
of right. But we may as well realize that they will not continue to pre- 
vail unless we are prepared constantly to put forth great efforts and make 
large sacrifices for their support. 

While we have not been willing to assume any general attitude of cru- 
sading toward other nations, and realizing that institutions cannot be 
bestowed but must be adopted, have left them for the most part secure in 
their right to work out their own destiny, yet we have always been willing 
to encourage and assist, in so far as we could in harmony with international 
law and custom, other people in securing for themselves the benefit of these 
principles and ideals. In that conflict between freedom and despotism, 
which is as old as humanity, and which constantly recurs in one form or 
another, both among ourselves and among other people, it has always been 
the policy of this Government to extend its sympathy and, in so far as it 
lawfully could, its support to the side of freedom, 

These are some of the standards which it has been the policy of our Gov- 
ernment to support among its people at home and in its dealings with other 
nations. While it is well-established international law that we have no 
right to interfere in the purely domestic affairs of other nations in their 
dealings with their own citizens, it is equally well established that our 
Government has certain rights over and certain duties toward our own 
citizens and their property, wherever they may be located. The person and 
property of a citizen are a part of the general domain of the nation, even 
when abroad. On the other hand, there is a distinct and binding obliga- 
tion on the part of self-respecting Governments to afford protection to the 
persons and property of their citizens, wherever they may be. This is both 
because it has an interest in them and because it has an obligation toward 
them. It would seem to be perfectly obvious that if it is wrong to murder 
and pillage within the confines of the United States, it is equally wrong 
outside our borders. The fundamental laws of justice are universal in their 
application. These rights go with the citizen. Wherever he goes, these 
duties of our Government must follow him. 

It is all right to say that when our citizens enter a foreign country they 
should do so with the understanding that they are to abide by the laws of 
that country. They should, and they do, and our Government would be the 
last to interfere in the just application of the law of his domicile to our 
citizens. But this is only a partial statement of the case. The admission 
of our citizens within their territory is a voluntary act of foreign Govern- 
ments. It is a tacit invitation. When we permit foreigners to come here, 
and when other countries admit our citizens, we know and they know that 
such aliens come and go not only under the rights and duties imposed by 
domestic law, but also under the rights and duties imposed by international 
law. There is nothing unfair, nothing imperialistic, in this principle. It 
has been universally adopted and recognized as right and just, and is the 
only reasonable method by which enlightened humanity can safeguard 
friendly intercourse among the citizens of different nations. This policy 
has been adopted in the furtherance of the humanitarian desire for a uni- 
versal reign of law. 

Claims Against Mezico. 

These principles are involved in some of the difficulties that we have 
recently been trying to work out with foreign nations, especially with 
Mexico. We have had claims against that country running over a long 
series of years, growing out of the death of many of our citizens and the 
loss of their property running into hundreds of millions of dollars. A very 
considerable portion of these cases has been due to revolutionary activities 
and other forms of public violence. Public order has never been entirely 
complete in that country. But lately our difficulties have been increased 
by the enactment of laws by the Government itself which we feel threaten 
the virtual confiscation of the property of our citizens, even where their 
holdings are under titles which have been established for scores of years. 

In 1857 Mexico adopted a Constitution. In its relation to the protection 
of acquired property it provided ample security. Under its terms many 
of our people acquired holdings both through individual and corporate 
ownership. During the more than thirty years of President Diaz we were 
especially encouraged to make investments, to promote all kinds of develop- 
ment of the natural resources, transportation and industries. After he was 
driven from office by revolution, much disorder existed, with Presidents 
following one another in rapid succession. 

In 1917 a new Constitution was adopted, with provisions affecting agri- 
cultural, mining and oil lands, which we thought threatened the boldings 
of our nationals with confiscation. Their Constitution is not self-enforcing, 
but requires the promulgation of laws to put it into effect. While this was 
in process of being brought about, a Government was established which we 
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did not recognize. In 1920 General Obregon was chosen President and 
sought recognition. In negotiations for that purpose it was repeatedly 
pointed out that we feared that the new Constitution, although one of its 
provisions expressly prohibited the enactment of retroactive laws, might be 
interpreted as retroactive in its effect upon the holdings of real estate which 
our people had secured prior to its adoption. We sought assurances from 
the Mexican Government that such was not the case. In order to prevent 
misunderstanding we sent two Commissioners to Mexico City in 1923 to 
confer upon this subject, and also on the question of our claims, with two 
Mexican Commissioners. Charles Beecher Warren and John Barton Payne 
represented our Government. They had a series of conferences and kept 
written records of their proceedings, in which are set out the recommenda- 
tion for the appointment of two claims commissions and the understanding 
that the Constitution of 1917 was not to be given retroactive or confiscatory 
application. These records were duly signed and attested by the Commis- 
sioners and were submitted to the President of Mexico and the President of 
the United States for their mutual approval, which was given. It was 
solely because of our understanding secured in this formal way that our 
property rights would be respected that recognition of the Government of 
President Obregon was granted on Sept. 3 1923. 

During the winter of 1924 revolutionary activities started in Mexico 
which it seems probable would have succeeded in displacing President 
Obregon had not our Government furnished him with arms and ammunition 
largely on credit and given him the advantage of our moral support. Our 
help maintained his position. Soon after President Calles came into power 
he and the Mexican Congress proposed laws and regulations which we 
deemed threatened confiscation of American property. To prevent the 
appearance of acquiescence we so notified Mexico prior to the passage of such 
laws. Nevertheless, they were passed. We have made further protest 
against their being put into effect, as they are contrary to our understand- 
ing of the conference as a result of which we granted recognition. In the 
notes which have been received the Government of President Calles refuses 
to be bound by what we thought was the understanding arrived at with 
President Obregon. We closed the correspondence by notifying the Merican 
Government that we stood squarely on the understanding made with Presi- 
dent Obregon, and we expected it not to take any action that would deprive 
American citizens of their property or their property rights. 


Seizures by Mezico. 


Agricultural lands have apparently been seized from time to time for 
which no compensation has yet been made. While there have been threats 
to seize oil property, no such seizures have lately been made, and suits are 
now pending in Mexican courts to restrain such seizures. Former decisions 
of their courts are relied on to support these suits. 

Stripped of all technicalities and involved legal discussion, this is the 
main difference which our Government has with the Mexican Government. 
We do not question their right to take any property, provided they pay fair 
compensation. With their efforts to secure a division of great estates, so 
that more of their people may be landowners, we have every sympathy. 
We have even agreed that our Government would accept the bonds of the 
Mexican Government in payment for damages awarded by the commission 
for land taken for this purpose. Of course, we do not want any controversy 
with Mexico. We feel every sympathy with her people in their distress and 
have every desire to assist them. That they welcome conditions under 
which life and property are secure is shown by the hundreds of thousands 
of them who are coming to the United States, where, through their indus- 
try, they thrive and prosper. Under these conditions small land holdings 
would develop in Mexico as they have developed here. Those of her citizens 
who preferred to seek employment in industry, like many of our own 
people, would have an abundant opportunity in their own country. Instead 
of desiring to pursue any aggression or to take part in any oppression, we 
are endeavoring through the most friendly offices to demonstrate to their 
Government that their attitude in relation to property will not only result 
in the economic disadvantage of their own people, by preventing the invest- 
ment of outside capital so necessary for their development, but will greatly 
impair their friendly relations with other interested nations. 

It is a cardinal principle of law that private property should not be 
taken without fair compensation. This principle is declared in our national 
Constitution and in those of all our States, I know of no written Constitu- 
tion that does not contain a similar provision. Under the Constitution of 
1917, and by-laws and regulations for carrying it into effect, we feel that 
Mexico is threatening to disregard this great elementary principle by under- 
taking a retroactive application of their Constitution to property of our 
citizens acquired iong before their Constitution was adopted. 

The Senate recently passed a resolution supporting the protection of 
American life and property and suggesting resort to arbitration. We have 
at present two commissions of arbitration with Mexico, and the principle of 
arbitration has always been strongly advocated by our Government. Every- 
body favors arbitration when the question at issue is arbitrable. Under the 
present circumstances I can see grave difficulties in formulating a question 
which the two Governments would agree to submit to such a tribunal. The 
principle that property is not to be confiscated and the duty of our Gov- 
ernment to protect it are so well established that it is doubtful if they 
should be permitted to be questioned. Very likely Mexico would feel that 
the right to make a Constitution and pass laws is a privilege of her sover- 
eignty which she could not permit to be brought into question. It has 
therefore seemed that we are more likely to secure an adjustment through 
aiegotiation. I am glad to report that the Mexican Ambassador has recently 
declared to me that she does not intend to confiscate our property, that she 
has shown diligence in capturing and punishing those who have murdered 
our citizens, and expressed the wish, which we so thoroughly entertain, of 
keeping cordial and friendly relations. With a strong sentiment of this 
nature, which, I am convinced, animates the people of both countries, it 
will surely be possible to reach an amicable adjustment. Our two peoples 
ought so to conduct themselves that there will never be any interference 
with our ancient ties of friendship. 


Our Relationship to Nicaragua. 

Our relationship to Nicaragua I have set out in detail in a message to the 
Congress. For a dozen years we kept a force of marines in that country at 
the solicitation of its Government. During this time the people 
were peaceful, orderly and prosperous, and their national debt was greatly 


earnest 


reduced. Almost at once after I withdrew the marines revolution was 
started. Finally a President was designated by the Congress which ap- 


peared to us and te other Central American countries to have a constitutional] 
title, and we therefore recognized him. As the disorders continued, on his 
representation that he was unable to protect American lives and property, 
I sent a force of marines for that purpoSe. Their presence has undoubtedly 
prevented the larger towns from being pillaged and confined the fighting 
for the most part to uninhabited areas. We have sold arms and ammunition, 
as we did in the case of Mexico, to the Nicaraguan.Government. The revo- 
lutionary forces appear to have received arms and ammunition from some 
source in Mexico. With a hope that we might be furnished with information 
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which would better enable us to deal with the situation, I have sent Henry 
L. Stimson, former Secretary of War, to that country. Meantime, it is re- 
ported that the Government forces have been apparently successful in driving 
the revolutionists from the field. 

In addition to the private property of our citizens which is employed in 
lumber and agricultural operations, our Government has secured the right 
to construct a canal and establish a naval base, for which it paid $3,000,000, 
Contrary to the general impression, there are no oil properties in this coun- 
try. Nevertheless, I have seen cartoons that pictured it as filled with oil 
derricks. Our country consumes vast quantities of oil and gasoline in its 
use of automobiles, gas engines and oil-burning furnaces. If these products 
are to be kept within a reasonable price, which is very important to a great 
body of our citizens, our people who go abroad to develop new fields and to 
increase the supply ought to have the encouragement and support of our 
Government. We are not making war on Nicaragua any more than a police 
man on the street is making war on passers-by. We are there to protect 
our citizens and their property from being destroyed by war and to lend 
every encouragement we can to the restoration of peace. While the destruc: 
tion of life and property has been serious enough, had it not been for the 
presence of our forces it would undoubtedly have been much werse. 

Toward the Governments of countries which we have recognized this side 
of the Panama Canal we feel a moral responsibility that does not attach to 
other nations. We wish them to feel that our recognition is of real value 
to them and that they can count on such support as we can lawfully give 
when they are beset with difficulties. We have undertaken to discourage 
revolutions within the area and to encourage settlement of political differ- 
ences by the peaceful method of elections. This policy is bound to meet 
with some discouragements, but it is our hope and belief that ultimately it 
will prevail. This territory is rich in natural resources, and under orderly 
Governments is capable of a development that will give to its inhabitants 
all the advantages of modern civilization. It is a curious circumstance that 
some of those who have been willing to have us take mandates over far-off 
countries in Asia, where we have no interest that does not attach to all 
humanity, are most critical when we are attempting to encourage the main- 
tenance of order, the continuity of duty established government, and the 
protection of lives and property of our own citizens under a general reign 
of law in these countries that are near at hand and where we have large 
and peculiar interests. 





Protection of Life and Property of Citizens in China. 


Another important problem in our foreign intercourse relates to China. 
That country is undergoing a revolutionary convulsion. It is broken up 
into several separate parts, each claiming to represent a Government, none 
of which we have recognized. Our main difficulty here is the protection 
of the life and property of our citizens, We have many missionaries there 
and some commercial establishments. We have nothing in the way of con- 
cessions. We have never occupied any territory. Our citizens are being 
concentrated in ports where we can protect them and remove them. It is 
solely for this purpose that our warships and marines are in that territory. 

While this process was going on the unfortunate incident arose at Nan- 
king. One of our citizens was murdered, another was wounded, our Consul- 
ate was violated, and when the house in which our people had taken refuge 
was surrounded and they were actually under fire it became necessary for 
one of our ships and one of the British ships in the harbor, to lay down a 
barrage to drive away the soldiers and the mob who were making the 
attack and to enable our citizens to reach a place of safety on our ships in 
the river. We presented with the other Powers who had suffered like 
attacks identic notes of protest, to which a reply has been made, which, 
although conciliatory in tone and to a certain degree responsive, leaves the 
final disposition of the issue a matter for further consideration by our Gov- 
ernment. 

Weeks ago we saw this situation developing and sent a suggestion to the 
contending factions that they exclude the foreign quarters of the City of 
Shanghai from the area of military operations. This they failed to do, 
making the dispatch of our forces necessary. In a public statement issued 
by our Secretary of State on the 27th of January we indicated that we were 
ready to negotiate a treaty giving China complete tariff autonomy and to 
negotiate the release of extraterritorial rights as soon as China is prepared 
to give protection to American citizens and their property. The friendship 
of America for China has become proverbial. We feel for her the deepest 
sympathy in these times of her distress. We have no disposition to do 
otherwise than to assist and encourage every legitimate aspiration for free- 
dom, for unity, for the cultivation of a national spirit and the realization of 
a republican form of government. In the turmoil and strife of the present 
time we realize fully that forces may be let loose temporarily beyond their 
power to control, which may do injury to American nationals. It is to 
guard against that eventuality that our forces are in Chinese waters and 
to do what China itself would do if peace prevailed. We do not wish to 
pursue any course of aggression against the Chinese people. We are 
there to prevent aggression against our people by any of their disorderly 
elements. Ultimately the turmoil will quiet down and some form of author- 
ity will emerge, which will no doubt be prepared to make adequate settle- 
ment for any wrongs we have suffered. We shall of course maintain the 
dignity of our Government and insist upon proper respect being extended to 
our authority. But our actions will at all times be those of a friend s0- 
licitous for the well-being of the Chinese people. 


America’s New Position in World—Not Imperialistic, 


The recent period has brought America into a new position in the world. 
We shall have to bear the inevitable criticisms and try to discharge the 
inevitable obligations which arise from this condition. Because some others 
have pursued that course, it may be feared that we shall embark upon a 
program of military aggrandizement. Such, however, is not the spirit of 
the American people. If, even where our national interests and the pro- 
of the rights of our citizens are involved, we attempt to assist in 
ymposing difficulties and supporting international law, we must expect to 
with imperialistic motives. In our international intercourse 
we must hold ourselves up to high standards of justice and equity. We 
should be slow to take offense and quick to grant redress. The world knows 
that the whole genius of America always calls it to the support of the 
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universal rights of humanity. 

TI ivilization of the world has been accomplished by the acceptance and 
general observance of definite rules of human conduct. Our duty demands 
that it be clearly understood at home and abroad, that we are unwavering 


in our faith in those principles. Those who violate them cannot hope for 
our approbation. Our attitude toward all nations is one of friendship and 
good-will. Toward those who are yet struggling to improve the conditions 
of their people and achieve a larger liberty it is especially one of forbear- 
ance. We support the demands of right and justice, but we are equally 
solicitous to observe the requirements of mercy and compassion. In the 
attempt of your Government to meet these great obligations by which alone 
an enlightened sivilized society can be maintained a united America must 
constantly respond with service and sacrifice. 
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The Mississippi Flood Disaster—Cabinet Members 
Named to Organize Relief—Fund of $5,000,000 to 
Relieve Sufferers Held Inadequate—Levees at 
New Orleans Cut. 

Frantic efforts to prevent further damage and to help the 
stricken in the area of the great Mississippi flood are being 
made as the crest of the stream rolls southward. It was 
estimated last Sunday by a Memphis correspondent of the 
New York “Times” that 80,000 people were then destitute, 
with the floods covering more than 6,000,000 acres. The 
height of the flood is still hundreds of miles from the delta, 
and as it surges toward the Gulf further areas are likely to 
be inundated and additional thousands made homeless. 
Relief work has been organized by the American Red Cross, 
with Secretaries Mellon, Wilbur, Davis and Hoover detailed 
by President Coolidge to aid. Secretary Hoover was made 
Chairman of the committee. A minimum relief fund of 
$5,000,000 was voted by the Red Cross and contributions 
requested from all parts of the country. Governor Smith 
of New York on April 26 issued the following proclamation: 
To the People of the State of New York, 

Our country is again confronted by a harrowing disaster involving hun- 
dreds of lives and the homes of many thousands of families. The damage 
caused by the rising tides of the Mississippi River, where it has overflowed 


and broken its bounds, has assumed proportions that have made it neces 
sary to ask for relief on a national scale. 

The President of the United States has called upon all the people for 
aid and has placed the relief work in charge of the National Red Cross. 

As Governor of the State of New York I earnestly urge the people of 
this State to make contributions to their local Red Cross representatives 
of money or useful materials in full measure. In order that there shall be 
no delay in relieving the distress of the stricken people, I ask that the re- 
sponse be immediate and have every confidence that the people of the Em- 
pire State will respond promptly, generously and willingly as they have in 
the past. ALFRED E. SMITH. 

Secretary Hoover wired Thursday from New Orleans that 
the $5,000,000 fund would be inadequate. The text of his 
telegram follows: 


The statement appearing in some of the press attributed to me that the 
flood crisis is over is entirely erroneous and probably arises from the pro- 
tection given the City of New Orleans alone by the cutting of levees on 
the east side below the city. 

Not only dces the extent of the flood and the destitution already in- 
incurred require even more than the $5,000,000 appealed for by the Red 
Cross, but the crest of the flood, now just below Helena, Ark., has not 
yet reached the levees in southern Arkansas and Louisiana. 
side levees have no relief from New Orleans out. 

We have just completed extensive preparations in co-operation with 
the Governor of Louisiana against the result of further breaks, which we 
al) hope will be avoided, and are issuing warnings to the people in those 
sections. In any event, without such further disasters, which the engineers 
are making every effort to prevent, the Red Cross has already a burden 
far exceeding its present appeal. 


The health problem also is a grave one, the Red Cross 
issuing on April 28 this statement: 

As health officers of seven States gathered to hold a joint medical meeting 
at Memphis, Tenn., to co-ordinate all plants to combat disease in the 
flooded Mississippi River Valley, Dr. William R. Redden, Red Cross 
medical adviser, reported to national headquarters that the health problem 


involved is ‘‘the greatest which this country has ever had to face in peace 
times."’ 


These west 


“The concerted effort of all agencies will be required in order to avoid 
dire results,’’ Dr. Redden stated. 


In addition to health officers of the States affected, representatives of 
the American Medical Association, the seven State medical associations 


and the Fourth and Seventh Corps Area headquarters of the Army, are 
attending the conference. 


Memphis advices to the New York ‘‘Times” on April 25 
asserted that the number of homeless and destitute under 
the care of the Red Cross has grown to 200,000 men, women 
and children. The dispatch added: “There is every 
reason to believe that the next few days will see the staggering 
total exceed 300,000 persons, the vast majority poor farmers 
and their families, who have lost practically everything 
they could claim as their own.” 

A report to Secretary Hoover on Tuesday listed the flood 
sufferers by States as follows: 


Mississippi, 80,000; will probably be 100,000 in the next two days. 


Arkansas, 45,000; expected to increase to 50,000 in next 24 hours. 
Missouri, 8,000. 


Louisiana, 5,000. 

Illinois, 3,000. 

Kentucky, 3,000. 

Tennessee, 2,000, and expected to increase to 3,000. 

Estimates of the dead ran as high as 200, with approxi- 
mately 100 persons definitely known to have been drowned. 

The flood waters were already lapping the tops of the 
levees at New Orleans early in the week. With still higher 
water inevitable, Governor A. H. Simpson of Louisiana 
declared an emergency late Tuesday and requested the per- 
mission of the Department of War in Washington to cut 
the levee 15 miles below the city at Poydras in order to 
save it from inundation. The reply of Secretary of War 
Davis, sent on the same day, follows: 


In view of your determination that an emergency in the public interests 
exists requiring a break in the Mississippi River levee in the State of 
Louisiana, and also the fact that life and property in the State of Louisiana 
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only are involved, the War Department interposes no objection to such 
acticn so far as the interests commiteed to its charge are concerned, pro- 
vided the Chief of Engineers, United States Army, and the Mississippi 
River Commissicn do not object after their conference this afternoon at 
Vicksburg. The War Department cannot assume responsibility for any 
of the injuries and damages resulting from such a break, but will co-operate 
and render all assistance within its power. 


The Mississippi River Commission is now at Vicksburg and the Chief of 
Engineers is expected to arrive there this afternoon. 


The necessary permission was granted at Vicksburg and 
Governor Simpson accordingly directed that the severing 
of the levee take place Friday (yesterday). The engineers 
advised the Governor that by cutting the lesvee at Poydras 
the flood pressure on the city would be greatly decreased and 
a drop of a foot to two feet in the river level in front of the 
city would result. 

The waters are expected to spread to the east over the 
tigolets which link Lake Pontchartrain with Lake Borgne 
and empty into the Gulf of Mexico at Pointe a la Haiche. 
This it is stated is the only water the Mississippi can possibly 
lose between St. Louis and its mouth which would not find 
its way back into the main stream before the river is swal- 
lowed up by the Gulf. 

The levee was dynamited yesterday afternoon, but first 
results of the blast did not meet the expectation of the 
engineers. A stretch of 1,000 ft. of levee was dynamited and 
the embankment loosened, but only three small slices opened 
and gave immediate egress to the flood. The engineers 
expressed the hope that the tremendous force of the flooded 
stream in its onward rush would tear the apertures into a 
wider and deeper slice. 

The waters escaping through the crevasse flooded about 
450,000 acres of farm lands and marshes, taking in about 
half of the parish of St. Bernard and a little less than half of 
Plaquemine Parish. It is estimated the damage from the 
cutting of the levee will reach $2,000,000 which the State 
of Louisiana agreed to repay the sufferers. 

Rather exaggerated estimates of the damage to the coming 
cotton crop in the afflicted area have been current, the 
estimates of the loss running all the way from 750,000 to 
2,000,000 bales. All such statements are to be taken with 
a great deal of reserve. In the first place, very little cotton 
has as yet been actually planted; in the second place, ample 
time remains within which planting may be done if the waters 
subside; and in the third place, the overflow is certain to 
leave a deposit of a rich sediment which will add to the 
fertility of the soil—other things remaining the same. 
Private advices to commission houses in this city are to the 
effect that nearly half the land under water, or about 4,000,- 
000 acres, is cotton area. But, even so, all this can be 
properly seeded if the water recedes by June 15, and in some 
instances planting would be entirely feasible up to July 1. 

The New York “Journal of Commerce”’ reported April 25 
that efforts are being made by the Department of Agricul- 
ture to get some definite idea of the amount of damage done 
by the flood to the cotton lands of the South. It is preparing 
to issue within the next few days some sort of a statement 
that will convey this information to those interested in the 
cotton crop, the report to come in advance of the regularly 
scheduled report of May 9. 

Railways within the flooded area have been more or less 
extensively damaged. The ‘‘Wall Street Journal’ in its 
evening edition April 27, reported washouts on the Missouri 
Pacific causing traffic interruptions. The report said: 

First difficulty experienced by Missouri Pacific occurred on April 14 on 
the St. Louis-Poplar Bluff division in the vicinity of Williamsville, where 
one-half mile of track was washed away by cverflow of the Black River to 
a maximum depth of 16 feet, but traffic was again resumed three days later. 
Illinois division from St. Louis to Thebes and Cairo was put out of service 
avout a week ago by high water in three locations, and it is expected service’ 


can be restored in a few days. Other serious Washouts occurred on the 
main line of the Arkansas division between Poplar Bluff and Little Rock. 
Service is being restored. 

The Texas & Pacific, according to the same newspaper, 
will sustain damage estimated at close to $1,000,000. A 
stretch of the tracks of the Rock Island, west of Brinkley, 
Ark., was also covered by the flood, the water rising four 
and a half to five feet over the rails. Gangs were out 
Monday removing 39 houses which had been deposited on 
the right of way. The flood conditions did not interfere 
seriously with the operation of the Missouri-Kansas-Texas 
Lines, according to C. Haile, President. Farther south. 
the Southern Pacific is taking energetic steps to prevent 
serious damage. The crest of the flood will not reach the 
territory of this line, it is thought, for several weeks. 








Current Lumber Shipments 
Movement Less Than Last Year. 

New busines; in the softwood lumber industry was about 

the same last week as that reported for the preceding week, 
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shipments showed a substantial increase, while production 
fell off to some extent, according to telegraphic reports 
received by the National Lumber Manufacturers Association 
from 312 of the larger commercial softwood mills of the 
country, for ‘he week ended April 23. In comparison with 
the same period a year ago, however, there are decreases in 
all three items that are not to be accounted for by the 
smaller number of reporting mills. The 158 hardwood 
operations showed a heavy decrease in production, a not ble 
reduction in shipments, with new business about the same 
as that reported for the week earlier. When compared with 
the corresponding period last year, when,:however, 16 fewer 
mills reported, there was some decrease in production, a 
slight decrease in shipments, and new business about the 
same, continues the Association’s report for the week 
adding: 
Unfilled Orders. 

The unfilled orders of 176 Southern Pine and West Coast mills at the 
end of last week amounted to 538,166,756 feet, as against 549,033,276 
feet for 176 mills the previous week. The 104 identical Southern Pine 
mills in the group showed unfilled orders of 225,154 579 feet last week, 
as against 225,769,350 feet for the week before. For the 72 West Coast 
mills the unfilled orders were 313,012,177 feet, as against 323,263,926 feet 
for 72 mills a week earlier. 

Altogether the 293 comparably reporting softwood mills had shipments 
119% and orders 108% cf actual production. For the Southern Pine mills 


these percentages were respectively 102 and 101; and for the West Coast 
mills 144 and 125. 

Of the reporting mills, the 274 with an established normal production 
for the week of 186,559,237 feet, gave actual production 88%, shipments 
106% and orders 95% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated. 

Corresponding Week 

Past Week. 1926 
Softwood. Hardwood, Softwood. Hardwood. 
293 158 367 151 


Preceding Week 
1927 (Revised). 
Softwood .Hardwood. 


(000's omitted) — 
; 307 142 


CRUMB. 2... 


Production- 174,970 14,804 244,360 24,922 189,906 16,767 
Shipments. .- ‘ 207 ,563 20,049 266,869 23,640 190,330 21,602 
Orders (new business 189,563 21,019 238,581 21,589 196,112 21,014 


* Fewer West Coast mills are reporting this year: to make allowance for this add 
21,000,000 to production, 30,000,000 to shipments and 26,000,000 to new business 
in comparing softwood with last year. 


The following revised figures compare the lumber movement of the 
same regional associations for the first 16 weeks of 1927 with the same 
period of 1926: 


Production Shipments. 
(000's omitted) — Softwood. Hardwood. Softwood. Hardwood 
1927... 2... _.......2,949,509 460,501 3,052,328 
Us i Ls 3,580,201 417,611 3,715,091 


Orders. 
Softwood. Hardwood. 
466,262 3,186,984 484,576 
403,946 3,761,369 408,177 

The mills of the California White and Sugar Pine Association make weekly 
reports, but not being fcomparable, are not included in the foregoing 
tables. Nineteen of these mills, representing 57% of the cut of the Cali 
fornia pine rezion, gave their production for the week as 13,615,000, ship- 
ments 18,803,000 and new business 25,803,000. Last week's report from 
15 mills, representing 52% of the cut, was: Production, 9,102,000 feet; 
shipments, 18,892,000, and new business 16,398,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 72 mills reporting for the week ended April 23 was 25% 
above production and shipments were 44°% Of all new 
business taken during the week 42° was for future water delivery, amount- 
ing to 32,515,679 feet, of which 23,320,551 feet was for domestic cargo de 
livery and 9,195,128 feet export. New business by rail amounted to 
42,153,338 feet, or 54% of the week's new business. Forty-seven per cent 
of the week's shipments moved by water, amounting to 42,617,641 feet, 
of which 32,245,052 feet moved coastwise and intercoastal, and 10,372,589 
feet export. Rail shipments totaled 43,753,754 feet or 49% of the week's 
shipments, and local deliveries 3,342,855 feet. Unshipped domestic cargo 
orders totaled 104,802,553 feet, foreign 78,583,587 feet and rail trade 129,- 
626,037 feet. 


above production. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 104 
mills reporting, shipments were 2.18% above production and orders were 
1.10% above production and 1.06% below shipments. New business taken 
during the week amounted to 57,618,882 feet (previous week 61,929,012); 
shipments 58,233,653 feet (previous week 61,057,058); and production 56,- 
993,816 feet (previous week 64,094,158). The normal production of these 
mills is 68,497,416 feet. Of the 103 mills reporting running time, 69 oper- 
ated full time, 17 of the latter overtime. Six mills were shut down, and the 
rest operated from one to five and one-half days. 

The Western Pine Manufacturers’ Association of Portland, Ore., with two 
more mills reporting , showed production about the same, some increase 
in shipments, with new business slightly below that reported for the previous 
week. 

The California Redwood Association of San Francisco, Calif., reported 
production about the same, a marked increase in shipments with no note- 
worthy change in the order file. 

The North Carolina Pine Association of Norfolk, Va., with six more mills 
reporting, showed a slight increase in production, a nominal decrease in 
shipments, and new business about the same as that reported last week. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reported a little increase in production, a small decrease in shipments and 
a good gain in new business. 

The Northern Hemlock & Hardwood Manufacturers’ Association of Osh- 
kosh, Wisc. (in its softwood production), with five fewer mills reporting, 
showed notable decreases in all three factors. 


Hardwood Reports. 
M The Northern Hemlock & Hardwood Manufacturers’ Association of Osh- 
kosh, Wisc., reported from 12 mills (five fewer mills than reported last week) 
notable decreases in production and shipments, with new business abuot che 
same as that reported the week earlier. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
from 146 units (21 more mills than reported the preceding week) nominal 
decreases in production and shipments and approximately the same amount 
of new business as was reported a week ago. The normal production of these 
units is 24,528,000. 





New York State Income Tax Law Amended and Stock 
Distributions Not Now Taxable. 

Stockholders residing in New York State are materially 
benefited under an important amendment that has just been 
enacted to the State Income Tax Law, according to M. L. 
Seidman, tax expert of Seidman & Seidman, Certified 
Public Accountants. 

“The law now provides,”’ Mr. Seidman explained, ‘‘that 
stockholders may receive securities in a reorganization with- 
out having to pay a tax. Heretofore a tax was imposed on a 
distribution of securities, and as a result, many reorganiza- 
tions were undoubtedly put off. Now, however, corporations 
can proceed with contemplated melon-cuttings without any 
tax to the stockholders. The Federal law has exempted 
these distributions for some time. The new amendment 
brings the State law into line. 

“The amendment is particularly applicable to stock dis- 
tribution by holding companies, and to’segregations of two 
distinct lines of business originally conducted by one corpora® 
tion. For example, a railroad owning coal mines can segre” 
gate the coal properties into a new corporation and distribute 
the coal company’s stock to the railroad stockholders without 
any tax to any of the companies or the stockholders. The 
Pacifie Oil transaction that has recently been given so much 
publicity is also directly affected by the amendment. Since 
the amendment is made retroactive to January 1, 1926, 
the stock that the Pacific Oil stockholders received in its 
reorganization is not taxable.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Reginald 
Fincke was reported posted for transfer this week to Charles 
Suicere the consideration being stated as $190,000. Sub- 
sequently was also reported that a seat had been sold for 
$194,000. These are the highest figures Exchange member- 
ships have ever reached. The first mentioned figure being 
an increase of $10,000 over the last preceding sale. 

saadandiiiienien 

The New Yo.k Cotton Exchange membership of Charles 
Stillman has been sold to Alvin L. Wa hsman for another for 
$28,500. The last preceding sale was for $28.000. 

——_@——_ 

Perey H. Johnston, President of the Chemical National 
Bank of New York, gave a luncheon yesterday (April 29) 
at the Recess Club for N. Dean Jay, partner of Morgan et 
Cie, Paris, who sails to-day (Saturday) on the Leviathan. 
Those present included Jackson E. Reynolds, President of 
the First National Bank; Walter E. Frew, President of the 
Corn Exchange Bank; Francis D. Bartow of J. P. Morgan & 
Co.; Arthur W. Loasby, President of the Equitable Trust 
Co.; Robert L. Clarkson, head of the Chase Securities Corp.; 
Harvey D. Gibson, President of the New York Trust Co.; 
Harold Stanley, President of the Guaranty Co.; Edwin G. 
Merrill, James G. Blaine and Elliott C. McDougall. 


sliciiiiemmeans 

At a special meeting of the stockholders of the Bank of 
New York & Trust Co. held yesterday (April 29) the proposal 
of the board of trustees that the capital stock be increased 
from 4,000,000 par value to $6,000,000 par value and that 
a 50% stock dividend be paid to the stockholders out of 
such inerease was approved. It is expected that quarterly 
dividends at the rate of 18% annually on the increased 
capital can be paid beginning July 1 1927. 

p ea 

The stockholders of the Hanover National Bank of this 
city on April 25 ratified the plans of the directors to combine 
the Greenwich National Bank also of this city with the 
Hanover National Bank. The stockholders of the Greenwich 
National Bank also approved the proceedings on the same 
date. The merger will not involve any new issuance of stock 
inasmuch as the Hanover had prior to the present negotia- 
tions acquired more than two thirds of the stock of the 
Greenwich National Bank. Following the approval of the 
Comptroller of the Currency the merger became effective 
April 28. References to the proposed merger appeared in 
our issues of Feb. 19, page 1006, March 12, page 1465, and 
March 26, page 1772. 





—_@e——_ 

Howard Davis was elected a director of the Seward 
National Bank of this city on April 22. Mr. Davis is Presi- 
dent and Treasurer of the American Newspaper Publishers 
Association, Business Manager of the “Herald Tribune’’ 
and Vice-President of the New York Tribune Inc. The 
bank began operations on March 7, its opening having been 
noted in our issue of March 12 1927, page 1465. 

—_¢—— 
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Charles Altschul formerly a partner in the banking firm 
of Lazard Freres, 120 Broadway, died on Tuesday April 26. 
Mr. Altschul was 70 years of age. He became a partner 
in the firm of Lazard Freres in 1901 when he resigned as 
Manager of the London, Paris and American Bank. He 
was at one time President of the California Bankers’ Asso- 
ciation. He retired from membership in the firm in 1916. 


The Bank of New York & Trust Co. has removed its main 
office temporarily to 76 William Street, where it opened 
for business on April 25. The company will occupy these 
quarters, located at the southeast corner of Liberty Street, 
until its new building, to be erected on the old site at Wall 
and William streets, is completed. 

inpmeiiineaes 

The Central Mercantile Bank & Trust Co, of this city will 
open on Monday, May 2, its new main office at Fifth Avenue 
and 44th Street. The bank will maintain its present main 
office at Fifth Avenue and 14th Street as a branch office. 
The removal occurs on the third anniversary of the election 
of C. Stanley Mitchell to the presidency of the bank. 

aicanclicaieis 

The board of directors of the New York Title & Mortgage 
Co., it was announced on April 26, made the following changes 
in the company’s official personnel: Edward Mullowney 
was elected Vice-President; Charles R. Van Anden, Albert 
J. Foster and Joseph C. Shields were elected Assistant Vice- 
Presidents; Frank F. Tichenor was made Assistant Secre- 
tary, and R. B. Duyckinck was elected Solicitor. Mr. Mul- 
lowney has been with the company in connection with the 
srooklyn office, in charge of mortgage sales; Mr. Shields is 
State Sales Manager at the main office; Mr. Van Anden is 
in charge of the company’s Bronx office; Mr. Foster is in 
the loan department, and Mr. Tichenor in the extension de- 
partment, both at the main office. Mr. Duyckinck recently 
joined the staff of the New York Title & Mortgage Co. He 
has been an attorney in Jamaica, with many years of expe- 
rience in real estate law. 

ne one 

The Hamilton National Bank, with headquarters in the 
I mes Square district and branches in other sections of greater 
New York, reports a record increase in resources and deposits 
during the past month, according to figures just made public. 
Gross deposits of the bank aggregated $17,030,547 as of 
April 26 1927, an whigh re ord. This total represented an 
increase of $1,483,041, or 9.5% within a period of little more 
than a month, the current total being compared with the 
figure of $15,547,505 made public on March 23 1927, in 
answer to the last official call of the Comptroller of the 
Currency. Total resources of the bank, aggregated $20,- 
598,148 on April 26, also a new high record, and an ncrease 
of 6.1% or $1,193,405 compared with the total of $19,404,742 
reported as of March 23. 

aladdin 

Total resources and deposits of the Chelsea Exchange Bank 
of New York, es abli hed new high records as of the close of 
business on Apri! ‘’S. according to figures made public by 
Edward 8. Roth lid, President of the institution. Total 
resources aggre ated $23,467,000 as of April 25, an increase 
of $2 965,000 or 14.4% compared with the total reported 
as of Dec. 31 1926. An increase of $846,000 was reported 
in resource during the past month. Deposits as of April 25, 
ag regated $20,167,000, also a new high record in the history 
of the banking organization. This total represents an in- 
crease of $2,167,000 or approximately 12% since the begin- 
ning of the year. Mr. Rothchild reported that the increase 
in business during the past few months has been well dis- 
tributed, all of the branches and the main office showing 
substantial gains in both resources and deposits since Jan. 1. 

enaaiansi 

The newly organi ed Pro pect National Bank of Brooklyn 
opened fo’ business on April 25 in a building which has been 
remodeled to conform to the bank’s requirements at 325-9th 
Street near 5th Avenue, Brooklyn. The institution has a 
capital of $500,000 and surplus of $150,000. The officers 
of the bank are: Chairman of the board, Donald G. C. 
Sinclair; President, Maurice F. Hickey; Vice-Presidents, 
Philip L. Dickinson, Christian E. Herbst, Harry Michaels; 
Cashier, Philip L. Dickinson. The directors are: Anthony 
Anacreonte, Jr., John J. Barry, Samuel Bloomberg, Tracy 
Higgins, Charles Burston, James M. Kerr, Charles R. 
Macaulay, Jacob Manne, John J. Quinn, Charles F. Ricker- 
son, Anthony M. Sawicki, Frank Schneider, Arthur L. J. 
Smith, James H. Strain, George W. Wunschel. Donald 
G. C. Sinelair, Maurice F. Hickey, Philip L. Dickinson, 
Harry Michaels, and Christ.an E. Herbst. 
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The issuance of a charter to the! bank" by’ the{ Comptroller 
of the Currency was noted in our issue of Aprilj16, page 2233. 


—e——_ 

The capital stock of the Municipal Bank of Brooklyn 
was increased on April 1 from $2,000,000 to $2,500,000 
through the issuance of 5,000 shares of new stock at $200 
a share. This increase in capital which was authorized by 


| the stockholders—February 17, marks the third increase the 


bank has made in the past three years. 
—~¢—— 

The charter for the Bedford National Bank of Brooklyn 
was issued on April 16 by the Comptroller of the Currency, 
and the officials expect to open the bank during May. As 
soon as all the stock is paid for application will be made to the 
Reserve Board for trust powers. The capital of the Bedford 
National Bank is $500,000, surplus, $250,000. The officers 
are: Frank H. Tyler, President; James J. Brooke, and Hubert 
B. Stokes, Vice-Presidents; Peter A. Ferrari, Cashier and 
Geo. C. Knittel, Assistant Cashier. The stock was offered 
at $160—$100 for capital, $50 for surplus and $10 for or- 
ganization expenses and equipment, and all the stock was 
disposed of at that price. An item regarding the proposed 
organization of the institution appeared in our issue of 
July 24 1926, page 418. 

—_@——__ 

An error occurred in our news item of last week referring 
to the proposed consolidation of the Hartford-Aetna National 
Bank of Hartford and the United States Security Trust Co. 
of that city, in stating the amount of surplus that the con- 
solidated institution—the Hartford National Bank & Trust 
Co.—is to have. Instead of “approximately $1,500,000,” 
the surplus is to be $4,000,000, in addition to which there will 
be $1,500,000 of undivided profits. In other words, the 
capital resources of the new institution will be as follows: 
Capital $4,000,000, surplus $4,000,000 and undivided profits 
$1,500,000. 


een 
James G. Cutler, of Rochester, N. Y., died in that city 
on April 21 of heart disease, following an illness of several 
weeks. At the time of his death, Mr. Cutler was Chairman 
of the Board of Directors and head of the executive committee 
of the Lincoln-Alliance Bank of Rochester. He was born 
in Albany, N. Y., on April 24, 1848. In 1872 he moved to 
Rochester and became a draughtsman in the office of the 
late A. J. Warner. Subsequently he became Mr. Warner’s 
partner. In 1884 he retired from practice as an architect 
and together with his brother J. Warren Cutler, formed the 
Cutler Manufacturing Co., controlling and operating the 
Cutler mail chute patents. This later became the Cutler 
Mail Chute Co. For many years Mr. Cutler was affiliated 
with the Lineoln-Alliance Bank and was its first Vice-Presi- 
dent. He then served as President for twelve years, and 
in January 1924 was made Chairman of the Board of Directors 
and of the executive committe. He was also for more than 
twenty years a trustee of the Rochester Savings Bank. In 
1895 Governor Levi P. Morton appointed Mr. Cutler a 
member of the White Charter Commission, which produced 
a uniform charter for second class cities of New York State. 
eetiatlianainas 
Clarence G. Appleton, President of the Guardian Trust 
Co. of New Jersey (Newark), announces the election of 
Paul J. Bonwit, President and director of Bonwit, Teller & 
Co., as a member of the board of directors. Mr. Bonwit fills 
a vacancy on the bank’s board. In addition to his affiliation 
with the trust company and the New York specialty shop, 
Mr. Bonwit is a director of the Hamilton National Bank 
and A. Sulka & Co. 
didindiaamin 
The proposed union of the First National Bank of Wash- 
ington, Pa., and the Real Estate Trust Co. of that place 
(referred to in the “Chronicle” of Feb. 26 and March 5, 
pages 1176 and 1309, respectively) has now taken place, 
according to the Pittsburgh “Gazette” of April 20. The new 
institution, which is known as the First Bank & Trust Co. 
of Washington, is capitalized at $600,000. 
shen tiiaiaials 
The Bank of Charleroi & Trust Co. of Charleroi, Pa., has 
recently opened its new banking home, as reported in these 
columns April 16, page 2235. The vaults were built by the 
York Safe & Lock Co. of York, Pa. The York equipment 
consists of a door of solid steel 12 inches thick, and approxi- 
mately a thousand safe deposit boxes and lockers. Vault 
doors were also furnished by York for the record vaults. 
ehatlinindh 
Plans looking towards the consolidation of the Lansdowne 
National Bank, Lansdowne, Del ware County, Pa., and the 
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Lansdowne Trust Co. of that place, were recently approved 
by the directors of the institutions and special meetings of 
the respective stockholders will be held shortly to ratify the 
proposed union. The resulting institution, which, according 
to the Philadelphia ‘‘Ledger’”’ of April 23, will be the largest 
bank in Delaware County outside of the City of Chester, 
will be known as the Lansdowne Bank & Trust Co. It will be 
capitalized at $375,000 with surplus of like amount and 
undivided profits and reserves of $100,000, and with total 
resource: of $5,500,000. The leading officers chosen by the 
directors for the new bank are as follows: Walter Bowers, 
Chairman of the board; C. Russell Arnold, President; 
C. Carroll Lippincott, C. Walter Stubbs, Lewis L. Smith, 
and E. E. Barry, Vice-Presidents; Morgan Bunting, Sec- 
retary, and Henry L. Price, Treasurer. 
esuledbnmait 

George H. Dunn, heretofore Executive Vice-President of 
the Central Savings & Trust Co. of Akron, Ohio, was elected 
President of the institution on April 25 to succeed the late 
E. R. Held, whose death occurred recently, and W. J. 
Ruof, formerly a Vice-President, was made Executive Vice- 
President in lieu of Mr. Dunn, according to a press dispatch 
from Akron on that date, appearing in the Cleveland ‘Plain 
Dealer” of April 26. Mr. Dunn, the new head of the institu- 
tion, is President of the Chamber of Commerce and holds 
office in several other organizations in Akron, it is said. 
He has been associated with the Central Savings & Trust Co. 
for more than 26 years, starting as a bookkeeper. Mr. Ruof 
has been with the institution since the consolidation of the 
Akron Trust Co. and the Central Savings & Trust Co. more 
than 15 years ago. 

—— e—_ 

George 8S. Russell, a Vice-President of the Union Trust Co. 
of Cleveland, Ohio, and well known philanthropist of that 
city, died on April 23 after a brief illness. Mr. Russell, 
who was 77 years of age, was born in Cleveland and began 
his career under his father, the late George H. Russell, who 
was Treasurer of the ‘ Big Four’ railroad, whom he later 
succeeded. In 1893 Mr. Russell became Cashier of the then 
newly organized Western Reserve National Bank of Cleve- 
land. This institution in 1899 was merged with the National 
Bank of Commerce of that city under the title of the Bank of 
Commerce National Association of which Mr. Russel was 
made Cashier. Seventeen years later (1916) he was elected 
President of the institution. In 1917 the Bank of Com- 
merce N. A. and the Union National Bank were consolidated, 
forming the Union Commerce National Bank, and when in 
1920 otlfter Cleveland banking institutions joined with it to 
form the present Union Trust Co., Mr. Russell was made a 
Vice-President of the enlarged bank, the position he held at 
the time of his death. 


an 

That an audit by State bank examiners of the books of the 
Dunbar State Bank, Dunbar, Neb., following the disappear- 
ance of its President, Thomas B. Murray, had disclosed 
forged notes amounting to approximately $60,000, was re- 
ported in a special dispatch from Dunbar on April 17 to the 
St. Louis “Globe-Democrat.” The examiners declared that 
the shortage is expected to reach $100,000 and losses on 
“frozen” securities to another $100,000. A son-in-law of Mr. 
Murray, Burton Gordon, Manager of the Dunbar Grain Co., 
which is owned by farmers around Dunbar, the dispatch 
said, had been arrested for alleged embezzlement, notes for 
$14,000 signed by him for the grain company having been 
found. These notes, it was said, had been turned over to 
Murray by Gordon. The former President is believed to 
have escaped to Canada and a reward has been offered for 
his arrest. Speculation on the grain market is believed, the 
dispatch stated, to have been the cause of the downfall of 
both Murray and Gordon. The Nebraska State Banking De- 
partment had taken charge of the institution, it was said. 
The advices furthermore stated that Murray had been Presi- 
dent of the Dunbar State Bank for thirty years; was a for- 
mer Mayor of Dunbar, and a former President of the Ne- 
braska State Bankers Association. 
amen 

That the Stockmen’s National Bank of Nampa, /daho, 
had failed to « pen for business on the morning of April 18, 
following a general “run’”’ on the institution the previous 
Saturday, caused by a rumor current for several days that the 
institution was about to fail, was reported in a special dis- 
patch from Namp on that date (April 18) to the Portland 


“Oregonian.’”’ The dispatch went on to say: 

T. J. Mahoney, President of the bank, refused to make a statement 
until the arrival of the bank examiner. W. H. Craven of Portland, 
president of the board of directors, arrived in Nampa to assist in going 








over the books. It is believed that the bank’s difficulties reulted from 
what may have been an unfounded rumor, and had it not been for the 
sudden run on it Saturday, that it would have been able to continue in 
business. Those who are acquainted with the financial standing of the 
bank believe that it will open for business within a few days. Many of 
Nampa's largest business concerns do their banking there. It had always 
been considered a strong bank. 





The handsome new banking home of the Central National 
Bank of Topeka and its affiliated institution, the Central 
Trust Co., located at Seventh and Kansas avenues, that city, 
was formally opened on April 18. J. R. Borrow is President 
of both institutions. 





—* 

The Petersburg Savings & Trust Co., Petersburg, Va., 
and the American Bank & Trust Co., Ine., o! that city, 
announce the union of the institutions under the title of the 
Petersburg Savings & American Tru:t Co. with the following 
officers: Samuel W. Zimmer, President; Bernard C. 
Syem, Ist Vice-President; P. M. Pollard, Vie -President and 
Chairman of the Board; L. A. Wingo, Cashier; Paul E. Webb, 
Trust Officer; E. W. Butcher, Secretary, and Wallace D. 
Blanks, P. E. Perdue and Joel W. Hubbard, Assistant 
Cashiers. The proposed union of these institutions was 
noted in the “Chronicle” of Feb. 19, pag» 1008. 


aie 

At a meeting of the directors of the Dallas National Bank, 
Dallas, Texas, on April 19, J. D. Gillespie, formerly for seven 
yea s an active Vice-President of the institution, was elected 
President, to succeed the late Judge Joseph E. Cockrell, 
according to the Dallas ‘‘News” of April 20. No other 
changes were made in the personnel of the institution, which 
is now as follows: J. D. Gillespie, President; Oscar Bruce, 
Vice-President; J. C. Tenison, Cashier, and Griffith Carnes 
John Jester, and L. B. Glidden, Assistant Cashiers. Mr. 
Gillespie began his banking career in 1902 as a runner for the 
City National Bank of Dallas, and eventually advanced to 
the position of an Assistant Cashier. Upon the organiza- 
tion of the Tenison National Bank of Dallas n 1920, Mr. 
Gillespie became First Vice-President of the new bank and 
continued to hold the office when the institution became 
the Dallas National Bank. The bank will occupy it: new 
15-story building at the corner of Main and Stone Streets 
about May 1. 


—— 9 

We learn from the Los Angeles ‘‘Times”’ of April 19 that 
the directors of the California Bank of that city at a meeting 
held the previous week decided to increase the bank’s 
capital from $3,000,000 to $3,500,000 by the issuance of 
5,000 shares of new stock of the par value of $100 a share. 
Announcement was made on April 18 by A. M. Chaffey, 
President of the institution, that shareholders will be ex- 
tended the privilege of purchasing the additional stock at 
$400 a share in the proportion of one new share for each 
six shares now owned. By the sale of the new stock at 
$400 a share—we quote from the ‘‘Times’’—the capital 
account of the bank will be increased by $2,000,000, and 
the book value of the shares will be enhanced also; the 
profit from the employment of the additional $2,000,000 
will more than offset the increased dividend requirements, 
Mr. Chaffey said. In speaking of the proposed increase 
in the bank’s capital, Mr. Chaffey said: 

We feel the addition to the capital structure of our institution advisable 
to maintain a proper relation to the bank’s growth and financial position 
in Southern California. In the past it has been the bank’s policy to offer 
new stock at prices substantially below the market value, but in the present 
instance the board considered its advantageous to the stockholders and the 
bank itself to provide desired funds through the smallest possible increase 
in the number of shares outstanding at a relatively higher price. Em- 
ployment of the new capital will result in a further increase in the book 
value of the stock outstanding as well as an added earning capacity in 
which the stockholders will share. 

At the end of 1923, when we last increased our stock, the bank resources 
were $75,000,000. Since that time our resources have grown to over 
100,000,000. 

A condensed statement of the Union Bank of Switzerland 
(head office Zurich) as of Dec. 31 1926, has come to hand. 
It shows total resources of 668,327,037 Swiss franes, as com- 
pared with 621,700,718 francs on the same date the previous 
year. The principal items going to make up the 1926 assets 
are: Commercial and industrial loans, 333,036,457 franes; 
due from banks and bankers, 145,330,308 frances; bills of 
exchange, 120,876.525 franes, and cash in hand, 23,247,663 
francs. On the debit side of the statement, deposits and 
current accounts are shown at 415,932,963 frances; capital 
(fully paid) 70,000,000 franes, and reserve fund at 18,000,000 
francs. The institution, which has numerous branches 
throughout Switzerland, was established in 1912 through 
the consolidation of the Bank in Winterthur (1862) with 
the Toggenburger Bank (1863) and since then has acqu red 
many other banks and banking institutions. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been depressed this week with the | 
tendency of prices strongly downward except for the pro- 
nounced rally on Friday, though there has been occasional 
manifestation strength in some special issues. 





of 





Price | 


movements were somewhat mixed during the two-hour ses- | 


sion on Saturday, 


many issues moving forward to higher 


levels, while numerous other equally prominent stocks moved | 


downward. 
Cast Iron Pipe & Foundry, which closed with a net gain of 
7% points. Railroad stocks also were active and a number 
of new high records were established by such representative 
issues as Atchison, which bounded forward to 186%; Dela- 
ware & Hudson, which advanced to 206%, and Reading, 
which closed at 114%. These figures represented the best 
prices touched in several years. Baltimore & Ohio, New 
York Central, Southern Pacific and Missouri Pacific pref. 
also participated in the advance. United States Steel com- 
mon was again fairly strong and reached its previous high 
of 172%. Oil stocks were weak, most of the prominent 
issues being in supply in large volume and selling down to 
new low prices for the year. On Monday liquidation cause 
recessions ranging from 1 to 6 points. The widest move- 
ment was in Delaware & Hudson, which rose 9 points to 215, 
the highest point touched since 1907, and then lost more than 
half its gain in the recessions of the final hour. Commercial 
Solvents B yielded 15 points to 321. United States Cast 
Iron Pipe & Foundry gained 10 points to 334, but slipped 
back to 329 at the close. In the downward sweep of the late 
afternoon General Motors dropped 5% points, Baldwin 
Locomotive 77% points, Colorado Fuel & Iron nearly 4 points 
and General Railway Signal, Delaware Lackawanna & West- 
ern and Missouri Pacific from 2 to 4 points. 

The general list was irregular on Tuesday, though many 
of the leading issues moved upward from 2 to 4 points. Motor 
stocks were the outstanding strong issues, General Motors 
showing a net gain of nearly 3 points, followed by Chrysler, 
which came into brisk demand in the late trading and closed 
with a gain of nearly 3 points. Hudson Motors was also 
strong an Mack Truck improved more than 2 points. KRail- 
road stocks were somewhat irregular, Missouri Pacifie and 
Texas & Pacific slipping backward from 2 to 3 points. 
Specialties were in moderate demand, Commercial Solvents B 
selling up to 329, Baldwin Locomotive crossing 184 and 
Du Pont advancing over 4 points to 243. In the late after- 
noon public utility stocks came into prominence, Brooklyn 
Union Gas moving forward 5 points and crossing 100. Ameri- 
can Sugar, Hudson & Manhattan and Texas Gulf’ Sulphur 
were also in the list of strong stocks. Most of the railroad 
shares were weak, about the only exception being Delaware & 
Hudson, which rose to a new high for the movement as it 
crossed 215. Price movements continued irregular as the 
market resumed its activities on Wednesday, the feature of 
the trading being the sharp break in the oil shares, most of 
the stocks in this group selling off from 2 to 3 points. Hous- 
ton Oil, however, moved forward about 31% points. Baldwin 
Locomotive was strong throughout the session and closed 
at 188144, making a net gain of 5 points. General Electric 
also was well sustained and closed with a gain of nearly 2 


points. Irregularity again characterized the trading on 
Thursday, many prominent issues declining from 3 to 5 


points. Bangor & Aroostook, however, climbed 1134 points 
to 92. Aside from the strength in this issue the railroad 
group was weak, Missouri Pacific yielding over 3 points and 
many others, particularly those operating in the flooded 
district, also moved downward. Several of the oil issues 
were under severe pressure and reached new lows for the year. 
As the day advanced many stocks which have been conspicu- 
ous in recent speculative activity, bore the brunt of the 
decline and at the day’s lowest prices General Motors had 
slipped back nearly 5 points. The weak stocks included 
Du Pont, Commercial Solvents B, United States Steel com. 
United States Cast Iron Pipe & Foundry and Baldwin 
Locomotive, the latter dropping back more than 6 points 
to 180 at its low for the day. New York Central, Missouri 
Pacific, Delaware & Hudson and Nickel Plate also sold off 
from 2 to 8 points. 

On Friday the market displayed considerable improve- 
ment. General Motors shot upward to 18834, making a 
net gain of 3 points from its early low and United States 
Steel common advanced nearly 2 points to 1673. Public 
utilities were also strong, American Water Works advancing 
2% points to 83%. Oil stocks were moderately active, Hous- | 


The outstanding strong stock was United States | 





ton Oil advancing nearly 3 points, General Asphalt gaining | ' District by 8.7% and in the Minneapolis Reserve District by 


[Vox. 124. 








é points to 075 5 and Phillips Petroleum making a net gain of 
“+ points to 4134. The outstanding strong stocks of the 
day included American Can up 2 points, Seaboard Air Line, 
Du Pont, Brooklyn Union Gas, Baldwin Locomotive, Rock 
Island and Westinghouse. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratlroad, | State, yao 

Week Ended Apr@ 29. Number of £e., Munictpaland ea 

| Shares. Bonds. | Foreign Bonds Bonds. 
ER OES. 1,282,360 $4,441,000 $2,093,500 $245,400 
SE EE ARLES 2,523,830 7,978,750 3,560,500 549,000 
En, ae tee ae | 1,968,820 7,531,000 2,843,000 553,250 
Wednesday _...-.-.-..-.- _| 2,097,490 8.649.000 3,353,500 1,043,950 
| SE eRe RES | 2,618,268 12,096,000 3,456,000 883,300 
ipa daeeea el | 1,903,600 8,641,000 | 2,541,000 625,000 
i a a as ae 12,394,368 | $49,336,750 | $17,847,500 | $3,899,900 





Week Ended Apr 29. Jan. 1 to Apr& 29. 








Sales at 
New York Stock : 
Erchange. 1927. | 1926 1927. 1926. 

Stocks—No. of shares.| 12,394,368) eae 176,505,021 157,756,546 

Bonds. | 
Government bonds__.| $3,899,900 $5,856,200 $109.095,450| $106,508,900 
State and foreign bonds 17,847,500 14,115,000 330,575,900 211,076,350 
Railroad & misc. bonds, 49,336,750, 52,186,000 807,720,550 792,300,200 





Total bonds. -- --- | $71,084,150 $72,157,200 $1,247,391,900 $1,109,885,450 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 



































| Boston. Philadeiphta. Balitmore. 
Week Ended 

April 29 1927 Shares. \Bond Sales.| Shares Bond Sales Shares. \ Bond Sales. 
Saturday...-.--- 19.320, $15,000] 21,158 ~~ $38,000 3,651] $26 200 
Monday.--------| 36,528] 9.000! 39,237 22,100 1,93 3 en 
TE evcccone 30.070, 24.000] 19384) 11.500] 1,498) 7@q— DL 
Wednesday - ----- | $32,331] 18,450! 26.004| 2,900 2, 47 7.300 
a 35.468, 19,500} 35.3:9| 71.500! 2.565) 45,500 
Friday Seasacoen 12,874 17,000) 11.784 14.000, 2,428} 25,000 

i—— | | 

ae 166,591} $102,950) 152.876 $178,000) 14,282, $285,600 

Prev. week revised! 140,609 $75,285! 137,976 $73,000 24,625 $467,600 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a trifling in- 
crease compared with a year ago. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Satuday, April 30), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 0.6% larger than those for the corresponding 
week last year. The total stands at $10,535,091 ,097, against 
$10,474,463 ,078 for the same week in 1s 26. At this centre 
there is a gain for the five days of 3. Our comparative 
summary for the week is as follows: 


%. 
































Clearings—Returns by Telegraph. | Per 
Week Ended Aprtl 30. 1927. 1926. Cent. 

New Y OS Ah os tne ch dl deca dace abd gaa deh $4, 9 52,000 000 $4,800,778,7 32 +3.1 
ee a } 666,158,058 553,004,698 + 20.5 
I i i | 442,000,000 446 ,000 ,000 —0.9 
RET ER ey a et ee ee 425,000,000 394,000 ,000 +7.9 
Ie es or eae 113,059,458 106,412,223 +6.2 
a te eee eae ee 119,500,000 115,000,000 +3.9 
NS oh Ase 152,411,000 147,734,000 +3.2 
SEES eee 142,445,000 130,029,000 +9.5 
8 OS ek ee ak a le aal 150,313,792 135,957,118 | +10.6 
ee 142,214,088 133,539,271 +6.5 
Sa ee 95,266 505 99,945,744 —4.7 
es eee eees 90,242,315 96 466,440 —6.5 
ae a a lle 52,746,072 51,573,969 +2.3 

Total 13 cities, 5 days............- $7 543,356,288 | $7,210,441,195 +4.6 
COUREP GEGEN... 8 GAGE. 3 6c cccsesccwccens 1,027 552,960 988,873,955 +3.9 

Total all cities, 5 days............. $8,570,909,248 | $8,199,315,150 +4.5 
ee i cckneakennséscedensecs 1,964,181,849 2,275,147,928 | —13.7 

Total all cities for week___....----- $10,535,091,097 '$10,474,463,078 +0.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 23. For 
that week there is an increase of 1.0%, the 1927 aggregate of 
clearings being $10,200,320,939, and the 1926 aggregate 
$10,094,646 ,457. Outside of New York City, the increase 
is 2.6%, the bank exchanges at this centre having decreased 
0.1%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the Boston Reserve District the increase is 
only 0.6%, while in the New York Reserve District (including 
this city) there is a loss of 0.03%, and in the Philadelphia 
Reserve District of 0.4%. In the Cleveland Reserve Dis- 
trict the totals are larger by 13.2%, in the Chicago Reserve 
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2.5%. In the St. Louis Reserve District there is a falling 
off of 6.2%, in the Richmond Reserve District of 8.5% and | ©¥s7"™s a— 








Week Ended April 23. 








































































































































































































° . Inc. or 
in the Atlanta Reserve District of 14.8%, the latter due 1927. 1926. Dec. 1925. 1924. 
. ) 
mainly to the decrease at the Florida points, Miami showing $ $ % $ $ 
r Seventh Feder|al Reserve Djistrict—C h i|cago— 
@ loss of 58.5% and Jacksonville of 27.2%. The Kansas | mich —Adrian 554 233 os 874i 35 903.878 a 
City Reserve Reserve District is able to record an increase of | Am Arbor----| 873,174 880,307] —0.8 670,818 553,086 
Detroit______- 186,552,501] 182,241,916] +2.4| 172,364,337| 159,780,622 
4.0%, the Dallas Reserve District of 5.0% and the San Fran- Grand Rapids.) 8,301,061) 8,193,996] +1.3| 6,700,322) 6,391,590 
nsing ---... 2,262,000} 2,200,000] +2.8} 2,193,552] 2,160,124 
cisco Reserve District of 5.3%. Ind Ft. Wayne 93:052,727| 2,511,195] +21.6) 2,459,332 2,404,475 
. : ndianapolis. _ - ,975,000] 22,350,000} —1.7] 14,783,000] 16,776,000 

Th the following we furnish a summary by Federal Reserve | south Bend__-| “2's31,600| ~~ 2'706,000| +4.6}  2'585,000| 2'270'000 

districts: he) 32r025.007 4,616,634) +8.8) 5,056,572] 5,154,930 
, 8.— Milwaukee ,675,781| 39,422,085} +0.8] 34,690,100] 32,289,248 
SUMMARY OF BANK CLEARINGS. lowa—Ced. Rap.| — 2'297'673| — 2'336,087| —1.7|  21471'357| _ 2'252'330 
Des Moines...| 9,925,998] 10,491,130} —5.4| 11,210,656] 10,069,104 
Inc.or Sioux City. _- 5,376,379] 6,852,037] —21.5| 7,091,689] 5,899,848 
Week End. April 23 1927.| 1927. 1926. Dec. 1925. 1924. Waterloo --._- 1,671,921 1,285,167] +30.1 1,325,858 1,330,135 
Ill.—Bloom' ton... 1,586,282 1,763,253] —10.0 1,415,332 1,386,831 
Federal Reserve Dists. s 7 % | $ $ Chicago -..._- 701,602,689} 624,659,104] +12.3] 643,183,981] 618,004,336 
Ist Boston... .12 cities} — 512,637,766, 509,632,950) +0.6, 408,715,676) 442,727,956 Danville. - - _- - a a a a a 
3nd New York _11 6,044,137,884 6,046,005,946, —0.03, 5,200,447,915) 4,684,737,431 Decatur ---.. 1,379,747 1,261,740] +9.3 1,401,463 1,455,512 
8rd PhiladelphialO  * 683,038,515} 585,181,066] —0.4) 595,459.119) 852,739,832 Peoria. ----._. 4,444,779 4,797,128) —7.4 4,155,078 4,108,462 
éth Cleveland.. 8 “ 441,933,022| 390,436,130] +13.2} 383,301,171] 372,852,380 Rockford --... 3,648,291 3,295,150] + 10.7 2,359,627 2,435,276 
Sth Richmond. 6 “ 195,634,570} 214,968,737} —8.5| 191,445,772] 181,866,770 Springfield - - - - 2,494,552 2,479,134] +0.6 2,277,858 2,515,612 
6th Atlanta....13 “ 213,633,466) 250,585,063] —14.8) 227,329,096) 178,649,367 ; a 
7th Chicago a 1,005,231,384 924,605,437 +8.7 918,658,810 876,483,026 Total (20 cities) 1,005,231,384 924,605,437 +8.7 918,658,810 876,483,026 
Sth St.Louis... 8 “ 210,960,673 224,917,172) —6.2|  203,915,234/ 189,876,874 Eighth Federjal Reserve Djistrict—St. |Louis|— 
9th Minneapolis 7 “ 118,825,918 115,884, 382! +25 114,983,214 106,319,513 Ind.—Evansville. 6,665,008 5,610,259) +18.8 5,926,188 4,678,555 
101th Kansas City 12 243,002,654 233, 528,174 +4.0 234,272,135 209,215,349 Mo.—St. Louis_ - 138,700,000 149,500,000 —7.2 134,200,000 125,300,000 
11th Dallas. __-- . = 68,602,169) 65,303,287} +5.0 62,382,711 53,439,660 | Ky.—Louisville..| 35,936,922) 32,024,588] +12.2| 30,931,429] 28,610,803 
12th San Fran..17 “ 561,662,928! 533,699,093} +5.3) 464,342,396] 441,457,158 Owensboro- - - - 299,772 299,095} +0.2 278,616 346,714 
Pate. Tenn.—Memphis} 19,424,375] 20,862,165| —6.9| 18,753,598] 18,565,487 
Total......-. 129 cities} 10,200,320, 939! 10,094,646,457| +1.0] 9,005,253,249] 8,290,365,316 Ark.— Little Rock 8,211,814 14,513,542) —43.4 11,955,358 10,667 ,905 
Outside N. Y. City...-- og 4,174,971,379| +2.6| 3,918,531,910| 3,706,575,733 | Ill.—Jacksonville 380,294 378,592] +0.4 351,065 335,577 
Price, Quiney -.....- 1,361,888 1,728,931] —21.2 1,518,980 1,371,833 
Oamada.......- 29 cities 284,938, 856! 352,663,738! —19.2| 308,946,113! 241,888,014 ? 
Total (8 cities) - ,210.980,673 224,917,172} —6.2| 203,915,234] 189,876,874 
r nt era eserve Dis|trict — Min/|neapol|is— 
We now add our detailed statement, showing last week’s Minn— Duluth... 777053.668 6,402,455} +10.2} 8,118,689} 5,132,638 
: : : Minneapolis... 3,361,672| 73,625,502) —0.4| 71,998,134] 64,303,670 
figures for each city separately, for the four years: St. Paul.....-| 32,049,037] 29,381,548] +9.1) 28,771,822] 31,587,051 
No. Dak —F argo 1,896,373 1,922,707] —1.4 1,762,424 1,525,660 
, . D.—Aberdeen ,114,0 1,307,322] —14.8 1,231,901 1,198,894 
Cuartngs a-—~ wns Sule Age 3. Mont.—Billings - 509,150 484.946] +5.0 508.260 387.711 
pomp Helena. __.-_- 2,842,000} 2,759,902} +3.0| 2,591,984] 2,183,889 
ane ‘ , , asada! 
1937. 1926. Dec. 1925. 1924. Total (7 cities)_| 118,825,918] 115,884,382] +2.5] 114,983,214] 106,319,513 
$ 3 % $ : OR Nes: - Federal) Reserve Dis|trict — Kan|sas Cit|y— 

Firet Federal a ae - Neb.—Fremont-. 298,005 321,544] —7.3 326,313 409,604 
nie.— Benger... meer s5.767| 644.670] 417.2 647,208 yes.sro | ~oeinee.--.-- 290,113 550,711) —47.3 482,512 405,186 

Portland... __- 2,947.567| 2,810,452} +4.9] 2,791,497] 2,689,169 | Lincoln------- 3,772,245] 3,852,703) —2.1) 4,372,028) 3,436,709 
Mass.—Buston.-| 444,000'000! 461,000,000] +00.9| 362,000/000] 395,000,000 | ,, O™maba-------| 35,026,594) 38,305,119) —8.6) 37,880,516] 35,039,435 

Fall River. 2'123.650 1'863'827| +13°9 1'957'297 2’ 100194 | 8n.-—Topeka --| 42,899,281 2,727,458] +6.3] 3,275,158] 2,533,250 

Sicivehe . _ oe z ~ = M. leita. --- 197-648, 902 7,773,685} —1.6} 7,194,398] 6,823,000 

a 00.29: 72.577| +2: 953.705 93 | Mo.—Kan. City-| 134,864,027] 125,818,917] +7.2| 125,793,719 114, 434,004 

oo" <“haae ae Toes | |e ont: Joseph -- 45,609.662|  6.923/225' —18.0| 6,658,663! 5,991,206 

New Be S ,104,007 ,184,71 AP png ren e a e by 

Now Bedtord .. 1.104.007 1.184.716 334 } - sees ane Oklahoma City] 431,302,794] 27,483,056) +13.9] 25,938,269] 20,122,879 

Worcester. _ - 3,758,968 3,056,923] +23.0 3,094,573 3,824,860 spine” a Sok ° is ri by 2 
Conn.—Hariford.| 181414616] 14572752] +26.4| 1118921137] 13/336;966 | C°l0.—Col. Spes. 1,159,391 1,065,126) +8.8 1,187,140 900,593 

New Haven._.| 7,421,760] 6,628,394] +12.0| 6.215,462| 6,524,736 | Denver-------| 18,806,446) 17,519,633) +7.3) 20,127,045] 18,258,869 
R.I.—Providence| 13,192,600] 11,611,200! +13.6| 12,211,400] 10,200,700 Pueblo. -----. 1,325,194 1,186,997) +11.6 1,036,374 860,614 

‘4 a ‘ » ° 7 ‘ m ¢ 51 ROS RT 206 —_ CEE mee, mee 
NH.—Manches'r| 724,068) 406,806) +45.9/ 512,505 557,322 | Total (12 elties)| 243,002,654] 233,528,174] +4.0] 234,272,135] 209,215,349 

) > ong! 715.67 9 797 OF Eleventh Fedejral Reserve |District — D'allas 
Total (12 cities | 512,637,766 509,632,° io 00.0 408,715,676) 442,727,956 Texas—Austin... 1,272,073 1,246,285 42.1 1,510,734 1,332,028 
ne a en a ee a Dallas- 44,123,580} 40,743,962} +8.3] 40,050,987} 33,518,101 
9 ogrend Fodor al Reserve D istrict “New| York oe geer.ane Fort Worth- €10,330,351] 10,949,576] —5.7 9,711,631 8,708,608 
Binghamton- -- 154869] 1.015.700 4.13.1 "994,500 "754,500 Sateen. .... 7,257,000] 7,737,847/ 6.2] 6,559, 431 5,201,496 
my rar onal cram,’ tt ig: B] 935 42° eta ate ouston. — a a a a 

Buffalo..----| 58,153,833) 55.774.021) —#.7) 51,286,083 44:518.716 | La.—shreveport-| 5,619,165 4,625,617| +21.5| 4, 549,928] 4,679,427 

amestow 40,566 56,445, — 426,962 083,267 - sf 3 a Te ERT EES MRR es netecataceenibey 

New York .22]5,015°460'761|5,919,675,078] —0.1|5,086'721,339[4,583, 789,563 | Total cities) | 68,602,169] 65,303,287/ +50) 62,382, 711 53,439,660 

Rochester “|” 13.047.247 11,377,140| +14.7 10'252.487 9'611.766 I'welfth Feder|al Reserve Djistrict—San |Franci|sco— 

Germene.._. 5981 685 5'179'919| 41551 4347991 4'255'073 | Wash.—Seattle..| 45,687,656] 50,573,425] —9.7| 39,041,932] 35,292,678 
Conn.—Stamford| 4,434,652 3'740.785| +18.5| 3.532519] —-2'762,785 | SPokane----- 12,655,000} 11,490,000) +10.1) 10,710,000) — 10,276,000 
N. J.—Montelair 1,032,258 1,974,613| —47.7 453,387 462,283 SROOMS -...- caine s a | ° 

r . . O7 29°992' 997 Fig * ‘ aaa ‘ o> Yakima 1,239,703 1,266,929| —2.2 1,303,755 1,004,747 
Northern N. J.) 40,177,974) 38,223,207) +5-1] 90,075,154) _ $1,834,266 | Ore —portiand.-| 40,006,244] 39,552,556] +1.1| 39,073,500] 40,940,232 
Total (11 cities) 6,044,137, 5 84/6 046,005,916 —0 03'5,200,447,915/4,684,737,.431 | Utah—S. L. City] 19,965,073] 18,128,085] +10.1| 17,275,497] 14,092,222 

| | Nev.— Reno ; a a a a a 
re ‘ ~serve “ asa Ariz.— Phoenix - - a a a a a 
Pen: Fe tga Reserve District 650.752| + 9.3| 1,366,741| 1,442,932 | Cal—Fresno..._| 4,456,651] 4,424,155] +0.7] 2,751,268] 3,315,268 

Bethlehem _ - 3.695.480| 5,160,963} —28.4] 4,164,842] 4,066,512 | ons Beach. Bn I Dn lr By oy oes My 

— 1606-912}  1.462°3 8} +9.9] — 1,289'508 1,137,581 Los Angeles. 185,427,000] 170,361,000} +8.8] 141,934,000 1,498,000 

Lancaster. ee. 2'209.332 _2,018,064| 49.5] 2'963.856 2'872'636 Oakland - - - ‘i 20,415,124 21,457,449 —4.9 19,918,982 iB 490, 166 

Philadelphia___| 550,000,000] 553,000,000] —0. 6| 565,000,000} 523,000,000 Pasadena - - - - 7,227,715 6,248,618) +15.7 5,835,564 5,273,009 

Reading 3 4.699.091 3,943.8: 51! +19. 3| 3,522,403 4.590.628 Sacramento --- 6,306 072 7,486,053) —15.8 7,337,654 7,146,421 

Scranton. __- 6,325.495| 6.510.397} —2.8' 5,696,291 5,447,803 San Diego-- 6,037,100 5,898,329} +2.3) 4,596,120) 3,773,441 

Wilkes-Barre. _ 4.089.137 4.049, ‘087| +10 41278 007) 3'293 664 San Francisco_| 196,196,000} 180,011,000} +8.9| 159,261,000) 150,600,000 

York._....__. i 2'379° 167) 1,894,007) +25.6 1.685.415) 1'702'264 San Jose_--- 2,349,153 2,402,301 —2.2 2,456 ,092 2,139,038 
N. J.—Trenton 6,230,062}  5.491.617| +13.4| 5,491,966] 5.185.812 | Santa Barbara. 1,355,569 1,595,538| —15.0 1,250,296 998,878 
Del.— Wilming’n. eg | ae — a ges Santa Monica- 2,345,422 2,182,517] +7.5 2,007 ,603 2,014,470 

Stockton... -- 2,646,100} 2,748,300] —3.7 2,493,500] 2,285,800 
1 (16 583,0: 5| 585 4) 595,459,119] 552,739,83: - — 
TT a a aS ‘ 995,459,119) 552,739,832 | potat(17cities)| 561,662,928] 533,599,093] +5.3| 464,342,396] 441,457,158 
rt " D = 2 Grand total (13298 — 
ee, cote Perel csmanl eal «(biTeee «9.4eeene | eue....-- "| 10200320,939| 10094646,457| + 1.0|9,005,253,249|8,290,365,316 

Canton... .--- 906,417 3,545,228| +10. 3,831,449 '486,: ‘ " . 

Santi 77|  73°2oa'be4| 7o'easeie| Liza] 68°438'866| 63'a2s'ese | Outside N. ¥_-..|4,284,760,14814,174,971,379| +2.613,918,531,91013,706,575,733 

Cleveland _--.. 126 067,084! 110,821,112) +13.7, 109,962,789] 103,526,444 

Columbus. - - -- 16,576,300] 15,710,600 +5.5| 13,043,400) 11,227,700 l Week Ended April 21. 

oe a a a a a Cleartngs at— 

a iin er resin a a a a a a Inc. or ae be 

Mansfield__...] 2,175,192 2,455,468) —11.5 1,926,256 1,716,382 1927. 1926. Dec. 1925. 1924. 

Springfield - - -- a a a a a 

ee a a a a a Canada— < 3 _% $ $ 

Youngstown - - 4,509,590] 4,054,875) +11.2} 3,978,744 3,829,946 | Montreal ------- 89,347,327} 113,070,815] —21.0] 88,479,494) 68,465,403 
Pa.—Erie_____- a a a a a Toronto. ------- 90,480,489} 113,413,250] —20.2| 88,298,100} 66,628,527 

Pittsburgh_.__| 203,161,475] 176,466,931| +71.8| 176,948,667| 176,575,640 | Winnipeg. - - ---- 39.252.894| 43,574,559] —9.9| 61,169,382| 47,818,708 

Vancouver... --- 14,034,607| 17,555,795| —20.1 15,137,083 12,718,118 

Total (8 cities)_| 441,933,022] 390,435,130] +13.2| 383,301,171] 372,852,380 | Ottawa- -------- 6,900,121 7,602,990 9.3 ,792, ,073, 

: Quebec... ------ 3.327,929| 5,474,376 39. 2| 5,763,567| 5,544,946 

Fifth Federal |Reserve Dist|rict —Richm|ond— TRE. o «sacnes 2,565,974 2,528,815) +14 3,040,239 2,211,901 
W.Va.—Hunt’g’n 1,177,742 1,414,446} —16.7 1,352,073 1,831,776 | Hamilton. ------ 4:846,453| 4,988,319] —2.9) 4,944,405) 4,095,724 
Va.—Norfolk._.- 5,440, 132 8,108,181] —32.9] 8,405,063] 6.536.863 | Calgary ---- ---- 5,656,498 7,523.551| —24.8| 5,957,357 5,477,362 

Richmond... _| 46,879,000} 47,193,000] —0.7| 50,142,000} 52,495,000 | St. John-------- 2,081,892} 2,820,589) —26.1 2,652,189} 2,133,021 
8.C.—Charleston| 42,446,331 2,159,332] +13.3| 2,584,016 2,113,816 | Victoria_--.---- 1/846,595| 2,249,713] —17.9} 2,004,170) 2,054,887 
Md.—Baltimore_| 114,323,922] 129,901,588] —12.0| 103,993,027| 97,952,315 | London... ------ 2,625,846, 2,843,828 —7.7| 2,564,509 1,957,450 
D.C.—Washing’n| 26,367,443} 26,192,190] +0.7| 24,969,593] 20,937,000 | Edmonton- --- -- 4.115.693} 5,248,989] —21.6] 4,420,508] 3,250,254 

Regina. - - - - -- : 3.061.537, 8,026,888} —61.9| 3,310,618, 2,330,689 

Total (6 cities)_| 196,634,570] 214,968,737| —8.5| 191,445,772] 181,866,770 | Brandon--------. 502,306) 652,220) —23.0 602,972 425,145 

Lethbridge. ----- | 460,517 563,059] —18.2 477,066 425,355 

Sixth Federal |Reserve Dist|rict —Atlant|a— Saskatoon-.------ | 1,488, 100) 2,056,048! —27.6 1,687,296 1,251,257 
Tenn.—Chatt’'ga. 9,076,664| 10,619,423) —14.5| 7,498,007 6,505,792 | Moose Jaw -| 976,517| — 1,160,871| —15.9 1,212,358 904,544 

Knoxville_ _ - *3,200,000 3,015,315] +6.1 3,685,180 2,874,556 | Brantford -------| 1,038,874} 1,071,139) —3.0 926,266 747,065 

Nashville... _ 25.209,327| 21,027,495} +19.9| 21,205,572) 20,899,055 | Fort William. 956 ,776| 655,061) +46.0 895,616 651,296 
Ga.—Atlanta..._| 51.117.524| 72,887,319] —29.9| 64858.248| 46,288'304 | New Westminster) 620,263! 908,385) —31.7 574,372 504,388 

Augusta. __._- 1 896, 874 1,930,980] —1.8 1,803,912|  *1,500,000 | Medicine Hat- --| 267 ,803| 291,066) —7.9 276,799 289,285 

Macon... __- 1,951,590 1,915,973} +1.8 1,434,285 1,181,814 | Peterborough. - - -| 786,021) 738,716] +6.4 833,952 720,956 

Savannah --__- a a a a a | Sherbrooke- ---- - 882,784) 800,023} +10.3 767,048 673,872 
Fla —Jack’nville.| 25,413,556] 34,919,174] —27.2| 26,026,675) 14,828,324 | Kitehener------- 941,497 932,674, +0.9 982,702 834,927 

Miami... _-_- 6,857,648} 16,514,319] —58.5| 17,584,532 3.798.732 | Windsor-------- | 3,915,205) 3,941,198] —0.7 3,350,875] 3,226,983 
Ala.—Birming’m.| 26.137.541| 29,718,729] —12.1| 27,289,846] 24,955,059 | Prince Albert---- 334,723) 465,604| —28.1 309,318 247 ,507 

Mobile. - - - - : 2,044,698 1,712,925| +19.4 1,723,945 1,661,681 Moncton_----- 759,821) 782,090] —2.9 898,702 732,706 
Miss.—Jackson _- 1,650,917 1,509,000} +94 1,129,000 863,829 | Kingston... --- 863,796 723,107; +4.9 616,407 492,576 

Vicksburg ___ -- 275,220 321,292) —14.4 299,022 221,860 — 

La.—NewOrleans| 58,801,897) 54,493,139] +7.9| 52,790,872] 53,070,361 | Total (29 cities)! 284,938,856! 352,663,738' —19.2\ 308,946,113! 241,888,014 

Total (13 cities)! 213,633.456| 250,585,083| —14.8! 227,329,096. 178.649,367 |  @No longer report clearings. b Do not respond to requests for figures. c Week 











ended Apr. 20. d Week ended Apr. 21. e Week ended Apr. 22. * Estimated. 
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THE CURB MARKET. 





THE CHRONI 


Curb market issues were under selling pressure most of 


the week, resulting in lower prices. A slight display of 
strength was noted toward the close, but this was con- 
fined to a few issues. There was very little difference in the 
various departments, all being subject to the same pressure. 
Exceptions to the rule were Amer. Arch, which gained 
about three points to 107%4 and closed to-day at 107. 
Amer. Cellulose Chemical Mfg. com. rose from 144% to 
168 with the final figure to-day 167. Anglo Chilean Nitrate 
was strong, advancing from 18%4 

at 24. 
and ends this week at 10614 
from 571% yo 54% and finished to-day at 55. 
Coal sold up from 132% 











SILVER. 
_Since we last addressed you the"tendency of the market was downward 
until Monday, when a rather sharp reaction of %d. in the price for cash 
and 7-16d. for two months’ delivery took place. The improvement, how- 
ever, did not last and prices subsequently again eased. 

Speculation and bear covering, both on Chinese and Indian account, 
has been responsible for the vacillating market, and there is little guidance 
for judging the immediate future, though much confidence in the present 
level of prices being maintained can hardly be felt, as the flow of silver up- 
country in China, customary in May for the financing of the silk crop, may 
be checked by the operations of civil war in the districts concerned. 

The following were the United Kingdom imports and exports of silver 


| registered in the week ending the 6th inst.: 


to 25 and closing to-day | 
Auburn Automobile, com., sank from 111 to 108 | 
Genl. Baking class A, declined | 
Glen Alden | 
to 182 and down to 1761 finally. | 


Johns-Manville com. declined from 68 to 641% andreecovered 


finally to 661%. Libbey Owens Sheet Glass com. lost over 
nine points to 120, with a final recovery to 121%. Among 
utilities, Amer. Gas & Elec. com. fell from 82 to 78 and 
ends the week at 791%. Amer. Light & Tract. com. eased 
off from 255 to 235%. Electric Bond & Share Sec. was off 
from 724% to 69% Electric Investors declined from 
3934 to 37. Oils were under pressure. Humble Oil & 
Ref. lost three points to 561%, closing to-day at 57. Ohio 
Oil was off from 555% to 52, with transactions to-day at 
53%. Prairie Oil & Gas lost about two points to 455% and 
ends the week at 457%. Standard Oil (Indiana) declined 
from 66 to 64%, the final figure to-day being 651%. Stand- 
ard Oil (Ohio) new weakened from 84% to 78 and sold finally 
at 7814. 

A complete record of Curb Market transactions for the 
week will be found on page 2571. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). 
Ind& Mtsc 


BONDS (Par Value) 
Week Ended Aprti 29. 





ou. Mining. | Domestic. |For'n Goot 


Imports— 


Exports— 
ie We ie 


ee Ce co cane £138,989 
Other countries 


£168,771 £154,137 
INDIAN CURRENCY RETURNS. 

It will be noticed that the holding of gold in the return below for April 7 

has been substantially increased from 2232 lacs to 2976 lacs. This is 


| owing to the revaluation of the stock on the basis of the 1s. 6d. rupee, the 


new gold fixation which became effective on April 1. A satisfactory result 
of this change is also to be observed, namely the substantial reduction of the 
amount of Indian securities (created ad hoc) from 4977 to 4046 lacs. 
Mar. 22. Mar. 31. 
18413 
10447 
2232 


4977 


(In lacs of rupees.) 


April 7. 
Notes in circulation 


18160 
10395 
2976 
4046 
557 543 
200 200 

No silver coinage was reported during the week ending the 7th inst. 
The stock in Shanghai on the 9th inst. consisted of about 68,200,000 
ounces in sycee, 78,800,000 dollars and 7,720 silver bars, as compared 


with about 67,500,000 ounces in sycee, 79,200,000 dollars and 7,660 silver 
bars on the 2d inst. 


—Bar Silver, Per Oz. Std.— 
Cash. 2 Mos. 
26 9-16d. 26 5-16d. 
26 4d. 26 1-16d. 

26d. 25%4d. 

26 %d. 26 3-16d. 
26 3-16d. 26 1-16d. 
26d. 25 kd. 84s. 114d. 
26 .229d. 26.041d. 84s. 10.9d. 


Bar Gold, 
Per Oz. Fine. 
84s. lld. 
84s. 1ld. 
84s. 1ld. 
84s. 1ld. 
84s. 104d. 


Quotations During the Week— 
April 7 
April 
April 
April 11 
April 12 
Pk oe eee ere 
Average 





76.976 
140,033 
82,835 
126,265 
164,426 
108,019 


44,180 
96 ,045 
113,220 
90,690 
143,830 
151,410 


639,375) 


32,600 $1,794,000 
67,102} 2,585,000 
58,840) 2,728,000 
84,126) 2,390,000 
23,921] 2,726,000 
50,558) 2,897,000 


$228,000 
311,000 
482,000 
451,000 
633,000 
409,000 


317,147 $15120000 $2,514,000 

















698.554 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
April 13 1927: 
GOLD. 

The Bank of England gold reserve against notes amounted to £149,812,030 
on the 6th inst., as compared with £149,084,145 on the previous Wednesday. 

Bar gold to the value of £862,000 was available in the open market yes- 
terday, and in the absence of any large inquiry the Bank of England secured 
£811,008, as shown below. The balance was divided as follows: India 
£12,000 and the trade £39,000. 


The following movements of gold to and from the Bank of England have 
been anneunced: 


April7. April8. April9. Aprilll. April12. April 13. 
Received £1,000,000 £811,000 
Withdrawn ___ £39,000 


The receipts on the 11th and 12th inst. were from South Africa, the 
former in sovereigns and the latter in bar gold. The withdrawals were in 
sovereigns destined as follows: India, £17,000; Spain, £12,000; Argentina, 
£10,000, and Holland, £8,000. During the week under review the Bank of 
England has received on balance £1,764,0C0. This is the largest net weekly 
influx since the week ending July 15 1925, when £2,703,000 was recorded. 
The net efflux since the resumption of an effective gold standard, as set 
out in the daily bulletins at the Bank, is £3,835,000. 


United Kingdom imports and exports of gold during the month of 
March last were as follows: 


I Mie Ol ER ic aucckaw cnet nenteace wes 
Netherlands 


Imports. 


Exports. 
£21,000 


Central America and West Indies 
Argentine Republic, Uruguay and Paraguay 
Java and other Dutch Possessions in the Indian Seas- 
4 seed ~~ apnapen in South America 
es 


359,823 

95,040 

131,670 

99,320 

59,780 47,248 


£1,546,461 £1,416,623 

The Transvaal gold output for the month of March last amounted to 
860,511 fine ounces as compared with 779,339 fine ounces for February 
1927 and 834,340 fine ounces for March 1926. 

The following were the United Kingdom imports and exports of gold 
registered in the week ending the 6th inst.: 

Imports— 
Russia (U. 8. 8. R.) ---- 
Belgian Congo 
British South Africa 
Other countries 





Exports— 
Germany 
Netherlands 
Spain 


£10,400 
39,060 


Other countries 


£1,173,495 £159,593 








The silver quotations to-day for cash and two months’ delivery are, 
respectively, *4d. and %d. below those fixed a week ago. 
The Bullion Market will be closed on Saturday, April 16. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, Week Saturday, Friday, 

ending Apr.29. Aprtl23. April 25. Aprtl 28. Aprtl 29. 
Silver, per 0z.d. 26 25% 25% 25% 
Gold,per fine oz 848.11 4d. 848.11 %d. 848.11 4d. 848.11Kd 
Consols, 2% %- 54% 54% 55 
British, 5%--- 102% 100% 100% 
British,44%% - 96% 95% 95% 
French Rentes 

(in Paris) - _fr 
French War L’n 

(in Paris) - _fr 


Monday, Tuesday, Wednesday, 
April 26. April 27. 
26 1-16 25% 
84s. 10d. 84s.11d. 
54% 54 13-16 

100% 100% 

95% 95% 


Thursday, 


— 58.25 58.60 58.05 57.75 68.15 


78 78.95 


78.95 78.80 78.55 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign 56 56 55% 55% 55% 








Commercial andDiscellaneous Aews 





Breadstuffs figures brought from page 2630.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





l 
Receipts at— | Flour. Wheat. | Corn. | Oats. Barley. Rye. 





| 

‘bbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs. bush .561bs. 

240,000 281,000 928,000) 4,000 172,000 10,000 

Minneapolis- -| t 101,000 95 { 37,000 

} 2,000 212,000 
109,000 
477,000 
10,000 
258,000 
408 ,000 
128,000 
40,000 
66,000) 
28,000 
10,000 
18,000 


1,946,000) 2,319,000 
26, 411,000 3,523,000, 3,023,000) 3,552,000 
"25, 341,000, 1,952,000) 2,054,000, 3,022,000 


Since Aug. 1—| 
1926 117,966,000 281,298,000 175,081,000 113,327,000 16,327,000 24,875,000 
1925- --_---|16,951,000 282, 176,000 184,145,000 182,931,000 62,862,000 20,383,000 
2 '17,639,000-441,306,000 200,018,000 222,478,000 55,452 ,000'51,337,000 


Milwaukee - - -| 


Indianapolis_ _| 
St. Louis. ..-.| 


St. Joseph... 


Sioux City ---| 





Total wk. 
Same wk. 
Same wk. 


'27| 499,000) 3,408,000) 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Apr. 23, follow: 
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a April 22—The Franklin National Bank of Jersey Oty N.J. Location of 
Recetpts at— | Flour Wheat. Corn | Barley. Rye. br a yy ae, ay of Bleecker St. and Hudson County Boule- 
Barrels.  Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | 4 1911 99 The phe 
New York_- 180,000 1,365,000) 27,000; 150,000) 71,000, 186,000 pr —The Broad ro Market National Bank & Trust C 
Now York. -- ye ae — 1000 N. J. cca ation of branch—Vicinity of 157- S89 “broomfield 
eg = ose yo 358,000) 35,000 18,000, 2,000 14,000 April 22—The Mechanics National Bank of Trenton, N. J. Location of 
eee ews- yy Beste: cores corere Sango, |) |S eeey np de mona ~ | a. and Olden’ ef eo ge bpm A be! 
dhe avant ’ ager: ~cecee coonsel ceseee Sees corner 0 udson an nm avenues; vicinity of corner 
New Orleans *| 69,000 yee 51,000 9,000, ------| ------ Adeline and Broad streets; vicinity of 42 North Hermitage 
ee 5,000, 18,000 39.000 3000 _..... ve. (allin Trenton, N. J. os 
ee done. NB} 395000 502,000 slain 10:000/ 73000 ~..... | April 22. ~The First National Bank of Perth Amboy, N. J. Location of 
a ceee, 3S: — ee 1,000 ew Se a oy PO naa of Convery Place and New Brunswick Ave. 
April 23—Journal F meme f National Bank of Jersey Cit - Location 
Total wk. ‘27 392,000 3,008,000 170,000 283,000 149,600 201,000 wie 
Fa Jan.1'27| 6,826,000 63.562.000 3,552,000| 5,357.000,10,500,000 4,361,000 La of Pavonia and West sitie avenues, 
Week 1926.._| 421,000 1,289,000, _ 272,000, 1,014,000, 327,000, 290,000 
Since Jan.1°26) 7,774,000 41.591,000 6,533,000 12,633,000 8,237,000 2,572,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Apr. 23 1927, are shown in the annexed 
statement: 





























Exports from— | Wheat. Corn Flour. | Oats. Rye. Barley. 
Bushels Bushels Barrels. | Bushels. | Bushels. | Bushels. 
es cc: ae 67,185| 395,523) 675,204) 199,672 
aa Sn )86—a eases aa aaa Bees 
Philadelphia. -_..-..-. 393,000; -.--.-- 19,000; ..----] ~.----] ------ 
Baltimore.........- 449,000 29,000 3,000) Sh aeaaie EE 
2 ees eee meee 2 ioe eee ae 
Wewnert NeWS..ccc| <esece| <<-=-- i <¢ttieweh éunediel -eineee 
New Orleans_-..---- 158,000 64,000 28,000} SE “acceeal sean 
Galveston. -_....---. [ee “nse 8,000 eh Ree eee 153,000 
Gh. CA, Bl Be cwcus 602,000; .....-- 39,000 Fl 73,000 
Total week 1927_-.| 2,927,224 93,000] 169,185! 424,523] 791,204] 425,672 
Same week 1926-- 1,513,659! 197,000! 134,942'1,376,131| 366,653 421,000 








The destination of these exports for the week and since 
July 1 1926 is as below: 





























Flour. Wheat. Corn 
Erports for Week |\— — 
and Since Week Since Week Since Week Since 
July 1 to— Apr.23) July 1 Apr. 23 July 1 Apr. 23 July 1 
1927. 1926. 1927. 1926. 1927. 1926. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom_| 57,215) 3,615,152!) 1,202,472) 86,874,514; -__-_-- 931,329 
Continent... --.-- 35,140} 4,924,464) 1,712,752|147,733.870 29,000 760,808 
So. & Cent. Amer_| 10,000 424,980 11,000; 3,997,467 20,000} 1,596,000 
West Indies-_----- 13,000 515,000 1,000 28,000 44,000| 1,302,000 
DOT! aceaccl <«seerel <00esel . seeneul éeenes4  onsuden 
Other countries___| 53,830 629,254; .....- Le ascéteal ssases 
Total 1927___-- 169,185/10,108,850| 2,927,224/239,884,801 93,000} 4,590,137 
Total 1926 ----- 134,942! 9,115,326' 1,513,659'181,823,246! 197,000!11,273,133 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: - mia 


APPLICATIONS TO ORGANIZE APPROVED 


Capital. 
April]23—The Security Nasional Bank of Montevideo, Minn__-__- $50,000 
Correspondent, C. Fosnes, Montevideo, Minn 
April?23—The Roslyn National "Bank, Roslyn, Pa__..--....---- 50,000 
Correspondent, Perry Greenspan, Roslyn, Pa. tains 
APPLICATION TO CONVERT APPROVED. 
April 23—The Fourth Northwestern National Bank of Minne- 
“ I} eae eae eee 00,000 


Conversion of the Fourth Northwestern State Bank of 
Minneapolis, Minn. 


CHARTERS ISSUED. 


April 18—The First National Bank of Friedens, Pa............ $25,000 
President, L. M. Walker. 
Apri] 21—The Bay Head National Bank, Bay Head, N. J_____- 30,000 
President, James H. Chafey; Cashier, 8. CG. Forsyth. » w_ 
CHANGES OF TITLE. 
April 18—The Adirondack National Bank of Saranac Lake, N. Y., 
to ‘ ‘Adirondack Nationa! Bank & Trust Co. of Sar- 
anac Lake.’ 
Apellza—The Broad & Market National Bank of Newark, N. J., 
“The Broad & Market National Bank & Trust Co: 
of Newark.’ 
VOLUNTARY LIQUIDATIONS 
April 18—The First National Bank of Ocean Park, Calif ate ae $50,000 


Effective close of business March 1 1927. Liquidating 
agent, R. B. Harris, Santa Monica, Calif. bsorbed 4+ fx 
y California Bank, Los Angeles, Calif. a 
April 20-7 First National Bank of W ‘ashington, ee $400,000 
Effective April 16 1927 Liquidating agents, John F., 
Wiley, Albert Zelt and Hz arry Gagby, W ashington, Pa 
Absorbed by the Real Estate Trust Co. of Wash- 
ington. Pa 
April 20—The City National Bank of Ke OS 
Liquid ating agent, Dan Mor- 


100,000 
Effective March 30 1927. 
Suc ceeded by City National Bank 


ris, Kearney, Neb. 
in ——— « : 
April 20—The Farmers & Merchants National Bank of Farmers- 


. 


ville, Tex 


wm ww on ee ee ee 5,000 
Effective April 12 1927. Liquidating agent, W. R. 
Carmer, Farmersville, Tex Succeeded by The 
Farmersville Nat. Bank of Farmersville. 
April 20—The Central National Bank of Kearney, ee 50,000 
Effective March 30 1927 Liqui lating agent, J. S. 
Donnell, Kearney, Neb. ” Succeeded by City National 
Bank in Kearney. ; ew 
April 20—First National Bank of Santa Cruz, Calif---.._----__- 100,000 


Effective April 12 1927 Liquidating agent, Edward C. 
Aldwell, San Franc ise o, Calif. Absorbed by Liberty 
Bank of San Francisco, Calif., which association was 
consolidated with the Bank of America, Los Angeles, 
under the title Liberty Bank of America of San Fran- 
cisco. The latter association consolidated with the 
Bank of Italy, San Francisco, and that bank was con- 
verted into a national bank under the title ‘‘Bank of 
Italy National Trust & Savings Association.” in 
CONSOLIDATION. 

April 22—First Nationa! Bank in Oklahoma City, Okla_-____.-. 1,000,000 
The American Nationa] Bank of Okl uboma C ity, Okla__1,000,000 
Consolidated under the Act of Nov. 7 1918, under the charter of 

the First National Bank in Oklahoma City, and under the 

title of ‘“‘The American-First National Bank in klahoma 

City,"’ with capital of $3,000,000. anil 

BRANCHES ) AUTHORS BY THE C OMPTROLIER« IR 

ACT OF FEB. 25.1927. : set omase x 

April]ji9—-The Newport Atal Bank, Newport, Ky. Location of 

one branch—Vicinity of the corner of Eighth and Monmouth 
sweets. Newport. 

April 22—The First National Bank of Hoboken, N. J. 





Location of 


wii#e, branch,—Vicinity of Washington,and 14th streets, Hoboken. 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Sons, New York: 


Shares. 


Stocks. $ per sh.| Shares. Stocks. $ per sh. 
20 Amer. & International Novelty 14 25-100 The Tanite Co___...-- $28 lot 
 * i orate 12,000 Hiawatha Oil & Gas, par $1 6c. 
600 Central Arizona Min., par $10 100 Potosi Mining Co., par $2__-- 
100 Casa Grande Impt. Co., Ltd... 10 Tyson Co., Inc., pref........ 
100 East Tenn. Va. & Ga. Ry.,com. 10 Tyson Co., Inc., com., no par. -_ 
500 El Cristo Gold & Silver Mining 180 Cia Minera de Morelos 8. A.,?$1 lot 
a 2 eeeee ee’. De. + cedéckimonsaue 
50 Electro Pneumatic Transit Co., 4,285 peso note, Cia Minera de 
SR See , RF ees ee 
100 Houston & Texas Cent. Ry-_- 4 W. H. Langley 7% pref__.-.-.-.-. 9& 
5 Keely Motor Co., no par______- 145 Ocean Co. of N. Y., Inc., 
100 Mariposa Land & Mining Co. }$202 Se Dl ee 
of Calif., common.-_.........- lot 1,000 Crescent Talking Machine 


10 Mariposa Land & Mining Co. of 


Co., Inc., com., par $10....--. 
Calif. scrip ctf. for capital stock - 


1,000 Crescent Talking Machine}$13 


4 Miners Oil Co., par $1,000____- Ce, Sian Ge Giknedcuneans 
2,500 Premier-Cariboo Gold Min- 6,000 ‘Pioneer Consolidated Mines 
Rs a Cis De Dikniiatnet senncenme 


100 South Carolina Ry. Co__..-- 

100 Sutro Tunnel Co., par $10___- 

1,900 Gold Placer Mining Co., 
par $25 


700 Rowe Alaska Co., par $5_-_-- 
$14,000 Improved Property Hold- 
ing Co. of N. Y. 6% gold bonds, 
due June 1 1924; June 1912 and 
subsequent coupons attached -. 


$4,000 Litchfield Carroliton & 
Western RR. Co. 6s, due 1916-- Bonds. Per cent. 
$1,125 Western N. Y. & Pa. RR. $300 Freundschaft Society of 
Co. 2d M. inc. scrip, 5%, 1909- N. Y. City 4% mtge. bends... $151 let 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per she 
S GGG ZIG O60. accccccccocce 1366 54 Integrity Trust Co., par $50_...551 
1 Lancaster Ave. Title & Trust, 5 Pe Title & Trust Co., 
ai atc ait oh ic ei 90 


par $50 
2 é3rd St. Title & Tr., 
5 Bell Telep. Co. of Pa., RSE 114 
2 Girard Life Ins. Co., par $10.... 20 
32 John B. Stetson Co., preferred, 
par $25 
8 pong bs Stetson Co., common, 








ar $f 
5 Mitten Men & Management opens” 
& Trust Co., par $50 
23 Bank of No. Am. 
10 Northeastern Title & Trust Co., 
DAE Wiksncwasndscesnstbaeenns 
10 Broad Street Trust Co., par $50. 75% 


acca tite a ee i ae 8% | 50 Brotherhood of Locomotive Engi- 
8 John “3. Stetson Co., common, neers Title & Tr. Co., par $25...177 
EE Ee tes ae 8% | 18 Phila. Co. for Guar. Mtges.....222% 
11 "Real~ Estate Trust Co., assented 63 Fairmount Park Transit Co., 
ee pe: 222 BUGENTGE, DOF BiG... cccscccocee 0 
i) Lo Wad Trust Co. (Camden, 6 Phila. Life Ins. Co., par $10_.--.-. 14% 
Miia) asietuheiauumhwamheced 20 North Pennsylvania ae 
3 Tioga 2, aoe 132% | 4 Phila. Bourse, com., par $50.... 27% 
7 Sey PE ctcmanendanns 300 |4 Phila. Bourse, com., par $50.... 27% 
100 Union Nat. Bank_.........-- 285 15 Continental Pass. Ry........--. 67 
41 First Nat. Bank of Phila_____-_- 465 7 Union Passenger Ry...........- 102 
90 D tae Nat. Bank of Toms River, | 15 13th & 15th Sts. Pass. Ry....-- 150 
_ aa ee eee 424 66 Warwick Iron & Steel Co., par$10 % 
5 Colonial Trust Co., par $50-_....- 224 13 Keystone Telep. Co. of N. J., pf. 18 
Sp Bee BEE Giiwcsaceccocens 255 | 5 Hillside Cemetery Co., par $25-_ ee 


13 Northern Cent. Tr. Co., par $50_125 





10 Ls Cold Storage & Mkt. Co. ™ 
50 Richmond Trust Co_........-.- 70 P Ditiustictdessasescéccoese 1 
1 Commonwealth Title Ins. & 12 POnion SIE CO. csnncescade Rf 
:. t. eRe e 630 2 G6. BORE OF GN. ccsccccceus 
2 Land Title & Trust Co.......... 810 (5 Franklin Fourth St. Nat. Balk. -600 
3 Northern Trust Od. ..ccccccnces 952 Rtghis— $ per —_— 
25 Northern Trust Co.........--- 952 | 10 Tioga Trust Co..........--.-- 
19 Northern Trust Co.........-... 952 Bonds— Per , 


100 Bankers Trust Co., par $50, | $200 Benevolent Protective Order of 


ELL EE: 79%) Elks (Phila. Lodge No. 2) gen. 
10 Integrity Trust Co., par $50....551%! mtge. 6s, 1940......-....-..-. 71 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ ver sh. 
1 Buff. Niag & Eastern Pow. Co. | 816 March Gold, Inc., par 10c.... 86. 
SS ee a 30% | 1 Buff. Niag. & Eastern Power, 
1,000 Columbus Kirkland, par $1. 4c.| pref., par $25_....-..--....... 26% 
14 Powerton Tire, par $50_...-..-- $2 lot | 500 Chaput Hughes, par $1....-.--. 8c. 
By Weilepp Bruton & Co., Baltimore: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ sh, 
10 Frederick County Nat. Bank, 35 Hoge Grain Feed Co., no par... 4% 
"pleat Perma mac 22% | 10 Cockeysville Nat. Bank....... 2 
35 Hoge Grain Feed Co., no par... 4% 
By Wise, Hobbs & peace Boston: + 
Shares. Stocks. $ per sh.| Shares. Stocks. $ ver sh. 
Fe, FS RO ea 412 10 Gorton-Pew Fisheries, Ltd., 
16 Pepperell Mfg. Co.......-.---- 118% pref. ctfs. of deposit.........-.- 6% 
3 Merrimack Mfg. Co.-.-..-- 123 ex-div.| 10 Elder Mfg. Co., v. t. G........ 
25 Naumkeag Steam Cotton Co_173-174 5 Elder Mfg. Co., 2d pref.......- 47 
20 West Boylston Mfg. Co., pref.. 3534 7 United States Envelope........ 198% 


50 Ft. Dodge Des Moines & So. 

ere 9% 
38 Boston Revere B & L. RR__78%- 77 +} 
80 United E. Lt. Co., Springfield__15 05 


307 Fall River Gas Works, 
69-70 ex-div. & ow 

10 Poudrell & Alexander, Inc 43% 

5N.H. & Vt. Power Co., rpef., car- 








40 Cent. Whf. & Wt. Dock Corp..206 rying 5 shs. class A as bonus. __- 30% 
2 First Peoples’ Trust units...---- 68 25 New Bedford Gas & Edis. Lt. Co.105 
14 Charlestown G. & El. Co_163% ex-div. 50 Fall River Elec. Light Co.....-. 63% 
10 Winchester Co., 1st pref._..--- 50? 20 First National Copper Co. ($3.75 

9 No. Boston Ltg . Prop., pref. .122-122% DRE Ds ckcciicnvedgecewansune 

5 Graton & Knight ic apn eames is 145 La Rose Mines, Ltd.......... 

4 General Slate Co____......_.-.. ....|25 MecKin-Dar-Sav Min. Co. of 

200 Bay State Gas Co.........-.-.- eee 

25 Deep Sea Fish., Inc., com. v.t.c. 25 Skagway Chief Min. Co........ 

100 The O. K. Crude Oil Co., 50 Goldfield Cons. Mines Co... ... , 
OS ae 100 Bay State Gas Co............ $21 
25 Utah Cons. Min. Co.....-.--.- 11 25 Santa Fe Gold & Cop. Min. Co-.| lot 

100 Hubbell Portable Elec. Lamp] lot | 25 Goldfield Deep Mines Co...... 
|... Uk OO eee 25 Champion Copper Co......... 

25 New England Portelectric Co... fr Bos & Corb Min. Co.......... 

3 5-15 Bonanza Develop. Co.--.--.- 1150 No. Boston Ltg. Prop..-..--- 238% 

50 Century Steel Co............. |450 Un. Elec. Light Co., —. 

6 First Peoples Trust units_..----- 59 Or Y%-155% 

19 First Peoples Trust special units. 5 | 50 Blacktone Vall. G. & El. Gon isos 

S BACGUIEE, 208. wcacscccceosses $l lot; Righis. 6 per Right. 

3 Booth Fisheries Co., com..-.--.- 5% | 58 Nat. Shawmut Bank.-......... % 

7 Wonalancet Co., pref....-.----- 83 |500 Fall River Gas Works Co....-. 1% 

25 Smith & Dove M fg. Co., pf.(new) 22% | B Cent. 


onds. Per 
5 Fenway Garage Co. ($100 paid in | $1,500 Brown Beckwith Corp Ist & 


RINE. 4) cna cappaneeninnn | ref. 78s, Dec. 1944, ser. B, June 1 
50 Boston Wharf Co............. 115 1926 and sub. coupons on_..-$100 lot 
2 Gorton-Pew Fisheries, Ltd., com. $3,000 Boston & Worcester St. Ry. 

UES. Gis cn nsweccovswsnnescs 79 lst 448, Aug. 1923, ctf. ef one. 10% 
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By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh| .Shares. Stocks. $3 per sh. 
12 Atlantic Nat. Bank._......-- 278% | 200 Pioneer Petroleum Co., par $5. 4 
21 Nat. Shawmut Bank... -.. 291-291 4% | 50 Pemberton Building Trust... - 48% 
25 Nat. Shawmut Bank.....__--- 291 | 26 State Street Exchange.-_..___.- 38 
5 Atlantic Nat. Bank._..... .._-- 278 | 20 Hey wood-Wakefield Co. 1st pref 85 
10 Federal Nat. Bank._......-.--- 215 | 336 LynnG. & El. Co., par $25.168%-171 
5 Old Colony Trust Co__.......-- 330 |20 United Elec. Light Co., Spring- 
10 Walpole (Mass.) Trust Co_....205  _ eR ie. 155% 
1 Fitchburg Bank & Trust Co___..137% | 20 Heywood-Wakefield Co., Ist pf. 85 
34 Esmond Milis, pref_._..100% ex-div.| 50 Blackstone Vall. G. & Elec. Co., 
10 Lancaster Mills, pref......--- 29% common, par $50_...__-_-. 130 %-130% 
122 Androscoggin Mills._.......42%-45 2 special units First Peoples Trust... 5 
33 Esmond Mills, pref. 100% ex div.| 50 United Elec. Light Co., Spring- 
1 Nashua Mfg. Co., pref__- 93% & div. Re a eee 155% 
20 Arlington Mills.........-.-- .. 65% | 13 New Bedford Gas & Edison Light 
2 Boston Revere Beach & Lynn RR. 78% Co. (undeposited), par $25...._.104% 
5 Ware River RR- -.- - 133 60 United Elec. Light Co., Spring- 
4 New London & Northern Rd- 140% RP One pat » PRS: 155% 
4 Nashua & lowell Rd 143% ex-div.| 309 Matheson Higgins Co______ $50 lot 
10 Dennison Mifg., \st pref. 133% ex-div. Rights. $ per rns. 
2 units Mutual Finance Corp-.---- 48 28 Fall River Gas Works__._____- -fj 
13 Plymouth Cordage Co___..113'4-114 Bonds. Per C ent. 
25 Worcester Gas Light Co., com., | $4,000 Framingham, Southboro &} 

fy StSeceeeaeeasieae 2. | Marlboro St. Ry. Co. Ist 5s,] 
10 Worcester Elec. Lt. Co. , par $25 18 0% OO eee aa $1,500 
4 Holyoke Water Power C 0. 50 | $12 000 Boston & Worcester 8t. lot 


6 Massachusetts Ltg. Co., com 173 173% 
2 units First reoples Trust - . vo "| 
12 Springfield G. Lt. Co., par $25... 72% 


Ry. Co. lst 4%s, Aug. 1923, 
coupon Aug. 1923 on___...- 


| $6,500 Brown Beckwith Corp. 20- 








2 Saco Lowell Shops, 2d pref._._.. 12 year Ist & ref. 7s, 1944, series A, 
2 Boston Woven Hose & Rubber coupon Dec. 1925 & sub. on_.$250 lot 
OG Eee 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





| 



























































Per When | Books Closed. 
Dame of Ci ‘ompang. | Cent. Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RR., preferred -- --- 2% |May 10) Apr. 27 to May 10 
Central RR. of New Jersey (quar.)—.. 2 |May 16) H+ lders of ree. May %a 
Delaware & Hudson Co. (quar.)_..-.-.-- *2\4% \June 20 *H%lders of rec. May 28 
Illinois Central, common (quar.).......| *1% \|June 1/*Holders of rec. May 6 
New Orleans Texus & Mexico (quar.)_..| *1% |June 1)*H«lders of ree. May 14 
Norfolk & Western, common (quar.)_.-.- 2 June 18) Holders of rec. May 31a 
Pennsylvania RR. (quar.).....-.------ 87 4c. May 31; Holders of rec. May 2a 
Reading Company, first pref. (quar.)._.|*50c. |June %/*Holders of rec. May 23 
Public Utilities. 
Amer. European Securities, pref. (qu.)-.| $1.50 |May 14) Holders of rec. Apr. 30 
Brooklyn Edison Co. (quar.)...-.----- %2 June 1\*Holders of rec. May 11 
Cambridge Gas Light (quar.).....-.--- he [May 2|*Holders of rec. Apr. 30 
Cedar Rapids Mfg. & Power (quar.)---- % |May 15| Holders of rec. Apr. 30a 
Columbus Ry., Pow. & Lt., pf. B (qu.) ie {May 1| Holders of rec. Apr. 15a 
Community Power & Light, pref. (quar.)| $1.75 May 1) Apr. 22 to May 1 
Participating preferred (quar.) - - - - - -- $2 |June 1} May 22 to June 1 
Connecticut Ry. & Ltg., com. & pf.(qu.)| *$1.12.2, May 14\*Holders of rec. Apr. 30 
Consolidated Gas, New York, com. (qu.) a 25|June 15|*Hulders of rec. May 10 
East Kootenay Power, pref. (quar.) ---- a |June 15| Holders of rec. May 31 
Electric Pow. & Lt. Corp., 2d pf. A (qu.)| *$1. 5|M ay 2/|*Holders of rec. Apr. 15 
Foshay (W. B.) Co., com. (monthly) - - - é76. May 10) Holders of rec. Apr. 30 
Seven per cent preferred (monthly)...| 58c. |May 10; Holders of rec. Apr. 30 
Eight per cent preferred (monthly)...| 67c. |May 10) Holders of rec. Apr. 30 
Hartford Electric Light..............-. "244 |May 2)/*Holders of rec. Apr. 20 
Havana Electric Ry., pref. (quar.).....| $1.50|)June 1| H«lders of rec. May 10 
Illuminating & Power Securs.,com. (qu.)| 45c. |May 10) Holders of rec. Apr. 30 
ll | eee 1% |May 14! Holders of rec. Apr. 30 
Knoxville Power & Light, common--.--- 3 May 2; Apr. 21 to May 1 
Massachusetts Gas Cumpanies, pref *$2 June 1|*Holders of rec. May 14 
Mohawk & Hudson Pow., pref. (quar.)_| $1.75)May 2| Holders of rec. Apr. 20a 
Second preferred (quar.)........._-- $1.75, June 1| Holders of rec. May 20a 
Montreal Light, Heat & Pow. Co. (qu.)_| 2 j|May 1! Holders of rec. Apr. 30a 
Montreal L., H. & Pow. Cons. (qu.)..-- 50c.|Apr. ae Holders of rec. Mar. 3la 
North American Edison, pref. (quar.)__| $1.50 June Holders of rec. May l6a 
Ohio Public Service, pref. A (monthly) -_|58 1-3c, May 2 Holders of rec. Apr. 15 
United Rys. & Elec., Balt., com. (qu.)_- 1 May 16, Holders of rec. Apr. 30a 
Wabash Valley Elec. Ry., pref. (quar.).| 1% |May 1)| Holders of rec. Apr. 20a 
Fire Insurance. 
DON CNIND on cece inc ccecccccesss 75c.|Apr. 27; Holders of rec. Apr. 26 
Miscellaneous., | 
Alaska Packers Assn. (quar.)_...... -- *2 ‘(May 10 *Holders of rec. Apr. 30, 
American Brick, com. (quar.)........-- *25c. May 2 *Holders of rec. Apr. 26 
CE ea *50c. May 2 *Holders of rec. Apr. 26 
American Chicle, common (quar.)....-- *75c. July 1 *Holders of rec. June 15 
Prior preferred (quar.).............- +f ‘July 1 *Holders of rec. June 15 
Six per cent preferred (quar.)......-- July 1 *Holders of rec. June 15 
American Metal, com. (quar.).....--.- 075 be June 1/*Holders of rec. May 20 
i ee ne eben *1% |\June 1/*Holders of rec. May 21 
American Home Products Corp. (quar.).| 20c. |June 1) Holders of rec. May l4a 
Amer. Rolling Mill, com. (quar.)_____- *50c.\July 15 *Holders of rec. June 30 
Common (payable in common stock) -| */5 jJuly 30 *Holders of rec. July 1 
ae *) |July 1 *Holders of rec. June 15 
American Seating, com. (quar.).....__- *75c.\July 1 ,*Holders of rec. June 20 
American Tobacco, com. & com. B (qu.)| $2 June 1| Holders of rec. May 10 
Amparo Mining (quar.)_............-- 1 May 10) Holders of rec. Apr. 30 
Bachmann, Emmerich & Co., pref. (qu.)| *2 Apr. 30} ania tina hee dithered 
Bancroft (Jos.) & Sons, pref. (quar.)___| *$1.75|Apr. 30|/*Holders of rec. Apr. 15 
Beacon Oil, pref. (quar.)_..._._.-.__- * $1.874¢|May 16 *Holders of rec. May 2 
Beech-Nut Packing, com. (quar.).....- 60c.|July 9 Holders of rec. June 25 
ONE CBRE.) oc cccccccccccncecs 1% |July 15) Holders of rec. July 1 
Bethlehem Steel, preferred (quar.)__ __- *134 |July = 1)*Holders of rec. June 3 
Brill (J. G.) Co., com. (quar.)...._..-- *$1.25,May 2\*Holders of rec. Apr. 29 
LL) eee *$1.75 May 2 *Holders of rec. Apr. 29 
Canada Cement, pref. (quar.)......._- 1% |May 16! Holders of rec. Apr. 30 
Celite Co., common (quar.)........._- 50c.;May 1) Holders of rec. Apr. 25 
Preferred A & B (quar.).._..._..___- y 1| Holders of rec. Apr. 25 
Childs Company, com. no par (quar.)_- 60c.|/June 10; Holders of rec. May 27 
i, .. 2A eee Senet |June 10) Holders of rec. May 27 
Chile Copper Co. (qQuar.).............. *§2 ‘oc June 30,.*Holders of rec. June 3 
Chrysler Corp., common (quar.)_...._- Se es ee ere 
peerreee A (GUGP.) ......cecccuccs *$2 Oe ae ae el 
Cleveland-Cliffs Iron (quar.)_......__- $1 |Apr. 25) Holders of rec. Apr. 15 
ae a a eee 
Colorado Fuel & Iron, pref. (quar.)__.__ *2 May 25,*Holders of rec. May 10 
Cushman's Suns, Inc., com. (quar.)____/|*$1 June 1/|*Holders of rec. May 16 
Seven per cent preferred (quar.)_ *1% |June 1/*Holders of rec. May 16 
Se ED SPD nb catecccesscooncs *] |June 25 *Holders of rec. June 11 
Deere & Co., pref. (quar.)-...........- *1% |June 1)\*Holders of rec. May 14 
Preferred (acc’t accum. divs.)._..._.__|*75c. |June 1)*Holders of rec. May 14 
Eastern Dairies, Inc., com. (quar.)_____ *50c. |May 2 *Holders of rec. Apr. 16 
Erie Steam Shovel, com. (quar.)--.___- *62\4c\June 1| Holders of rec. May 16 
Preferred (quar.)......-.-.---..... *1% |June 1) Holders of rec. Ma 16 
Federal Motor Truck (quar.).......__- *20c. July 1 *Holders of rec. June 18 
PE, Ss ncenchonasenesssuss *e2\4 July 5 *Holders of rec. June 18 
Franklin (H.H.) Mfg., pref. (quar.)....| *134 |May 1|*Holders of rec. Apr. 20 
+ & Connell Dredge & Dock 
ee ee *50c. June 1|*Holders of rec. May 20 
vemien Insulation (quar.)........-.-- *25c. |July 1)*Holders of rec. June 15 
kuhdetbesssbhawe docesedacs *25c. |Oct. 1)*Holders of rec. Sept. 15 
Diuteddbubetibondosasensone *25c. |Janil'28 *Holders of rec. Dec. 15 











Per w Books Closed. 
Name of Company. Cent. |Payable Days Inclustoe. 
Viscellaneous (Concluded). 
General Asphalt, pref. (quar.).....--.-- 1 June 1! Holders of rec. May 166 
General Outdoor Advertising, cl. A (qu.) "- iMay 16 *Holders of rec. May 5 
i. . >» sae 1% |May 16 *Holders of rec. May 5 
Great Lakes Dredge & Dock (quar.) - |” 2 May 14| Hu liders of rec. May 7 
Greenfield Tap & Die Corp., 6% pf. (qu. )} 1% July 1| Holders of rec. June 15 
8% preferred (quar.)...........<...- 2 \July 1) Holders of rec. June 15 
Harmony Mills, pref. (quar.)......--.-. | *1% |Ma 2 *Holders of rec. Apr. 28 
Hayes Wheel, pref. (quar.)......-.-.-. | *1% |June 15 *Holders of rec. May 30 
Household Products (quar.)......----- '*87i¢ce\ June 1 *Holders of rec. May 16 
OS! 2 eee ee ee *6 |tune 15\*H Iders of rec. May 16 
Independent Packing, com. (quar. a |32%ec.\May 1) Holders of rec. Apr. 20 
I | 1% \|May 1) Holders of rec. Apr. 20 
Ingersoll-Rand Co., com. (quar.)...----| *75c. |\June 1 *Holders of rec. May 9 
Inland Steel, common (quar.)._..----- |*62 3 4c\june 1\)*Hulders of rec. May 13 
ee EO ae eae *1% |July 1/\*Holders of rec. June 15 
International Silver, com. (quar.)_---- | 1% |June 1| Holders of rec. May 13¢ 
Interstate Iron & Steel, pref. (quar.)....| *1% |June 1 *Holders of rec. May 20 
Jaeger Machine (quar.)......-...-----| 62) se. June 1) Holders of rec. May 20 
Jones & Laughlin Steel, com. (quar.)___| 4% |June 1)*1I. Iders of rec. May 16 
Laclede-Christy Clay Prod., com. (qu.) os0e. May 1 *Holders of rec. Apr. 20 
Larrowe Milling, com. (quar.).....---- *37'4c May 2 *Holders of rec. Apr. 25 
Lehigh Coal & Navigation (quar.)__....|*#1 May 31\*Hwiders of rec. Apr. 30 
se. ....< PEAS BES DE \*50c. |May 31|*Holders of rec. Apr. 30 
Lehn &Fink (qus ar. * St lila Ta ne ean Ie *75c. |\June 1)\*Holders of rec. May 16 
Lima Locomotive Works, com. (quar.)_.| $1 June 1| Holders of rec. May 14 
Mandel Brothers, Inc. (No. 1) (quar.)..|*62%e\July 2 *Holders of rec. June 2 
Marks (Louis) Shoes, Inc., pref. (quar.).| 1% |May 1) Holders of rec. Apr. 27 
Martis-Parry Corp. (quar.).......---- 50c. \June 1 Holders of rec. May 16e6 
Merchants Manufacturing (quar.)___.-_- *) May 2 *Holders of rec. Apr. 23 
Meletio Sea Food, pref. (quar.)__.____- | 1% |May 1) Holders of rec. Apr. 25 
Merrimac Manufacturing, com. (quar.).| *1% June 1 *Holders of rec. Apr. 27 
Mid-Continent Petroleum, pref.(quar.) *1% June 1 *Holders of rec. May 14 
Missouri-!linois Stores, pref. (quar.)...| 2 May 1 Holders of rec. Apr. 20 
Missouri Portland Cement (quar.)__-_-_- 50c. May 1, Holders of rec. Apr. 22 
Moloney Electric, pref. (quar.).______- 1% May 1, Holders of rec. Apr. 20 
Morris Plan Bank (Cleveland) (quar.)..| 24 May 1 Holders of rec. Apr. 25 
Morse Twist Drill (quar.)........-..-- *$1.25 May 16 *Holders of rec. Apr. 28 
Nashawena Mills (quar.)_.-......--... *1\44 May 1 *Holders of rec. Apr. 22 
National Brick, preferred (quar.)__. ~~ 1% May 16 Holders of rec. Apr. 30 
Nationa Dairy Products, com______-- *f 33 1-3 Ji 17.*Holders of ree. June 7 
National Food Products, Class A (quar.) 62'4c May 16 Holders of rec. May 5¢@ 
National Supply, common (quar.)______ *$1 May 16 *Holders of rec. May 5 
New Jersey Zinc (quar.)._......_----. *2 May 10 *Holders of rec. Apr. 20 
Newton (George B.) Coal, first pref. (qu.) *34% May 1 *Holders of rec. Apr. 25 
Nineteen Hundred Washer, class A (qu.) 50c. May 15 Holders of rec. Apr. 18 
O88 Well BUDO (GURP.) .< cccccccwcacee 50c. July 1 Holders of rec. June 11 
Packard, Motor Car (monthly) -- *20c. June 30 *Hulders of rec. June 15 
Monthly “ *20c. July 30 *Holders cf rec. July 15 
Monthly *20c. Aug. 30 *Holders of rec. Aug. 15 
Pathe Exchange, Inc., pref. (quar.)- ... 2 June 1 Holders of rec. May 11 
Pender (David) Grocery, class A (quar.)| 874%c\June 1| H. iders of ree. May 20 
Peoples Drug Stores, Inc., 8% pref. (qu. )| 2 May 16 Holders of rec. May 1 
Pittsburgh Steel, pre ferred (quar.)..... 1% June 1 Holders of rec. May 14 
Pressed Steel Car, preferred (quar.)....| 1% June 30 Holders of rec. June 1 
Providence ice, 2d pref. (quar.)_._____- 1'44 |May 2! H.ideis of rec. Apr. 26 
Pure Oil, common (quar.)...........-- *37\4e June 1 *Holders of rec. May 10 
Ce CORNED... ccuuamncneuemwane *i2\c June 1 *Holders of rec. May 10 
Pyrene Manufacturing, com. (quar.)_..| *2 May 2 *Holders of rec. Apr. 19 
Rolls-Royce of America, pref. (quar.)...| $1.75)May 16 Holders of rec. Apr. 30 
Rome Wire, class A (quar.)......_.._-. *75c. May 2 *Holders of rec. Apr. 25 
Saginaw Manufacturing (quar.)_.__.__.| *2 |May 5 *Holders of rec. Apr. 27 
St. Louis Car, preferred (quar.)._..__.- 1% |May 1| Holders of rec. Apr. 23 
Savage Arms, common (quar.)...__.-_- *$1 \June 1)\*Holders of rec. May 16 
First preferred (quar.).........--_-_- *1% |\July 1 *Holders of rec. June 15 
Second preferred (quar.)......._-__- *1% |Aug. 15 *Holders of rec. Aug. 1 
Sherwin-Williams Co., com. (quar.)..__|*50c. |May 16 *Holders of rec. Apr. 30 
CG CONENND. oc coascedsccebanesac *25c. |May 16 *Holders of rec. Apr. 30 
eee CNG). . on cecsesnseveces *1% |\June 1\*Holders of rec. May 14 
Sinclair Consolidated Oil, pref. (quar.)_.| 2 May 16| Holders of rec. May 2 
standard Sanitary Mfg., com. (quar.) - $1.25) May =) Hulders of rec. May § 
ff ~ ea a e 1% |May 20) Holders of rec. May 5 
Stewart-Warner Speedometer (quar.)_..| $1.50 May 16) Holders of rec. May 54 
Swan & Finch Oil Corp., pref. (quar.)_.| *1% |June 1|*Hulders of rec. May 10 
Thompson Products, common (quar.)..|*$3 July 1 *Holders of rec. June 20 
I ne ne *1% |June 1/\*Holders of rec. May 21 
Union Buffalo Mills, first preferred -_--__. olf... EO eee 
Union Cutton Manufacturing (quar.) - *14% |May 2)*Holders of rec. Apr. 27 
U.8. Hoffman Machinery (quar.)_---_--. *$1 June 1,*Holders of rec. May 20 
United States Steel Corp., com. (quar.)- 1% |June 29; Holders of rec. June 7a 
DS ee eee 1% 28; Holders of rec. May 2¢@ 
Van Raalte Co., first pref. (quar.)_..--- *1% \June 1 *Holders of rec. May 18 
Virginia-Carolina Chem., prior pf. (qu.).| *1% |June 1/|*Holders of rec. May 17 
Vulcan Detinning, preferred (quar.) - --- 1% \|July 20 Holders of rec. July 9a 
Preferred (account accumulated divs.)| 2 July 20 Holders of rec. July 9a 
Penne B GON Jo cccccesencsetss 1% |July 20 Holders of rec. July 9e 
Waltke (Wm.) & Co., com. (quar.)--... 60c. |May 1) Holders of rec. Apr. 20 
POUTGE COED i non cacacdcsonnsns 1% |May 1) Holders of rec. Apr. 20 
Wayagamack Pulp & Paper (quar.)---- 5c. June 1) Holders of rec. May 16 
White (J.G.) Engineering Corp., pf. (qu.)} 1% |June 1)| Holders of rec. May 15 
White (J. G.) Manag’t Corp., pref. (qu.) 1% |June 1, Holders of rec. May 15 
White (J. G.) Co., preferred (quar.) ---- 1% |June 1! Holders of rec. May 15 
Will & Baumer Candle, com. (quar.)...| 25c. |May 16, Holders of rec. May 2 
Wire Wheel Corporation, preferred. - - -- $3.50 July 1! Holders of rec. June 20 
Wright Aeronautical Corp. (quar.)_ ~~~ 25c. |May 31! Holders of rec. May 16 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 














! 
Per | When Books Closed. 
Name of Company. Cent. |Payahie.| Days Inclustve. 
Railroads (Steam). 

Atchison Topeka & Santa Fe, com. (qu.) 1% June 1) Holders of rec. May 64 

Ee er eperesret 5c. |June 1) Holders of rec. May 6a 
Die, Be WE Fino cnscdescccodas ay June 30, Holders of rec. June 20 
Atlantic Coast Line RR., com...--....- 3% July 11) Holders of rec. June l5a 

Ch Ct. cconensbeceasace 1% |July 11, Holders of rec. June l5a 
Baltimore & Ohio, com. (quar.)....-... 1% |June 1)! Holders of rec. Apr. 16a 

a ee ) eee eae 1 \June 1| Holders of rec. Apr. 164 
Chesapeake & Ohio, pref. (quar.)_----- 3% \July 1) Holders of rec. June 8&@ 
Cincinnati Sandusky & Cleveland, pref..| $1.50 May 2| Holders of rec. Apr. 15 
Colorado Southern, first preferred. -.- 2 June 30, June 19 to June 30 
Elmira & Williamsport, common_----.-- $1.15 May 2| Holders of rec. Apr. 204 
Georgia Southern & Florida, Ist & 2d pf.| 244 |May 26 Holders of rec. May 12 
Hudson & Manhattan RR., com_-_----- 1% |June 1| Holders of rec. May 16a 
Internat. Rys. of Cent. Amer., pf. (qu.)} 1% |May 16, Holders of rec. Apr. 30¢ 
ees Ea 2 aera $12.50 May 2| Apr. 15 to May 4 
Missouri-Kansas-Texas, pref. A (quar.).| 14 |May 2| Holders of rec. Apr. 15¢ 
New York Central RR. (quar.)_.------ 1% |May 2| Holders of rec. Mar. 3le 
Norfolk & Western, adj. pref. (quar.)...| 1 |May 19) Holders of rec. Apr. 30a 
Northern Pacific (quar.)..........-..- 1% |May 2; Mar.18 to Apr. 13 
Pere Marquette, com. (in com. stock) ._|*20 Subj. to stockholders meet. May18 

Prior preferred (quar.).........-... 1\%|May 2| Holders of rec. Apr. 14¢ 

Preferred (quar.).....----.-------- 1% |May 2! Holders of rec. Apr. 14¢ 
Pittsburgh & West Virginiacom. (quar.)| 1% |Apr. 30; Apr. 13 to May 2 
Reading Company, com. (quar.)_...... $1 |May 12) Holders of rec. Apr. 13a 
st. Louis-San Francisco, preferred (qu.)} 1% |May 2/ Apr. 10 to May 10 

DN SOME) cb wccuacusccasoee 1% |Aug. 1) Holders of rec. July 15¢ 

I keen 1% |Nov. 1) Holders of rec. Oct. 154 
Southern Railway, com. (quar.)_------ 1% |May 2| Holders of rec. Apr. 26 
Wabash Ry., pref. A (quar.)_........- 1} |May 25) Holders of rec. Apr. 164 
Western Railway of Alabama.._.-..-.-... 4 June 30 Holders of rec. June 20 

Public Utilities. 

American Commonwealths Pow. Corp.— 

Series A second preferred (quar.).....| $1.75 May 2) Holders of rec. Apr. 16 
Amer. Gas & Electric, preferred (quar.).' 1} May 2! Holders of rec. Apr. 9 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
| 
Public Utilities (Continued) Public Utilities (Concluded). 
on, com. (quar.)| 2 May 2!) Apr. 16 to Apr. 28 Tennessee Elec. F ow. (Concluded) — 
ee ee ee elwed 2 wed 2 aa 16 to Apr. 28 Six per cent first pref. (monthly)-_..-_- 50c.\July 1) Holders ¢ rec. June 3 
PretesFes (Quar.) ..-cccccccccocecce 1% |May 2) Apr. 16 to Apr. 28 7.2 per cent first pref. (monthly) _..-- 60c.|May 2 ne wa of rec, Ape. +4 
Amer. Superpower Corp., part. pf. (qu.)| 50c. |May 16| Holders of rec. Apr. 2\a 7.2 per cent first pref. (monthly) -..-- ae-cune : ao _ | rec. : ay 7 
Amer. Water Works & Elec., com. (qu.); 40c. |May 16) Holders of rec. May 2a 7.2 per cent first pref. (monthly) _...- » fue: . y | Fs i be rec. a a 
First preferred (quar.)..------------ 1% |May 16) Holders of rec. May 2a | Texas Power & Light, pref. (quar.)._.-- 1% ay 2 olders pe! rec. Apr. . 
Associated Gas & EKlec., class A (quar.)- tw |May 2) Holders of rec. Mar. 31a | Union St. Ry., New Bedford (quar.)..- 14g |May 2 meses ¢ rec. an. WY 
$6 preferred (quar .)....----.-...---- 7$1% |June 1| Holders of rec. Apr. 304 | United Light & Pow, »ew com.A&B(qu.)| 12c. Mey 2 aoe “ rec. ap 4 
$6% preferred (quar.)...---.--...-.-- 7$1% |June 1) Holders of ree. Apr. 30a Old vom. class A & B (quar.).....-.- _fibe. ened : ae | rec. a — : 
Bangor Hydro-Elec. Co., com. (quar.)-.| 1% |May 2/| Holders of rec. Apr. II Utility Shares Corporation, com. (quar.) sa0e. ay Hp ten po rec. yp . 11 
Brazilian Trac., Lt. & Pow., ord. (quar.) 1% |June j Holders of rec. Apr. 30 Participating preferred (quar.)_....../*30c. |June 1 a - rec, arer : 
Broad River Power. pref. (quar.)...-..- 1% |May 1)| Holders of rec. Apr. 15 West Penn Electric Co., 7% pref. (quar.)| 1% |May 16 ep pe! rec. a, : 
Cambridge Electric Lt. $25 par (quar.)| $1 May 2) Holders of rec. Apr. 2la Six per cent preferred SIG A cctens on 1% + pd 16 pe . rec. — = 
Cape Breton Electric Co., pref .......- 3 May 2, Holders of rec. Apr. 18a | West Penn Power Co., 6% pref.(quar.). 14 pd 2 pe pate ¢ rec. ae 
Central Gas & Electric, pref. (quar.)..--| *$1.75 June 1|/*Holders of rec. May 15 Seven per cent preferred (quar.)...._- 1% |May 2 _ os Oo a Anse S 
Central Power & Light. pref. (quar.)----| $1.75|May 2) Holders of rec. Apr. 15a | York Railways, preferred (quar.).._--- 624c./Apr. 30) Apr. ) pr. 
Central & South West Util., pref. (quar.)} 1% |May 16) Holders of rec. Apr. 30 
Price Hem (QUBPl.) 2. --cccccccnccese 1% |May 16| Holders of rec. Apr. 30 - Banks. e P ee ee ne ee 
Chicago Rap Tran., prior pref. A(mthly)| 65c. |May 1| Holders of rec. Apr. 194 Chemical National (bi-monthly) -_.....- 7 y 2 oo on. _ 
Prior preferred A (monthly) -..-.----. 65c. |June 1/ Holders of rec. May 17a | Corn Exchange (quar.).......-...---- 5 May ts) . is 
Prior preferred B (monthly).....---- 60c. |May 1) Holders of rec. Apr 19a 
Prior preferred B (monthly). ....---- 60¢c. |June 1| Holders of rec. May 174 Joint Stock Land Bank. = . om Pe ao 
City Water of Chattanooga, Ist pf. (qu.)| 1% |May 2) Holders of rec. Apr. 20 PN cctectinnddtabaccikdcsoacdieu 4 uly olders > 
Cleveland Electric Illum., pref. (quar.)-| 1% ‘June 1| Holders of rec. May 16a 
Columbia Gas & Elec. Corp., com. (qu.)} $1.25. May 15| Holders of rec. Apr. 204 , Trust Companies. m OP teiinies tb: on. he. ‘the 
Six per cent preferred (quar.)-..----- 1% |May 15) Holders of rec. Apr. 20a Farmers Loan & Trust (quar.)_......- q 4 Hd 3|¢H ian 0 A ny rey Ht 
Commonwealth Edison (quar.)....--.-- 2 May 2) Holders of rec. Apr. 15 Kings County (Brooklyn) (quar.)....-- 15c. ay olders:: > ° 
pig ng nm aaa teamed Se oo 3 Holders of ae. roo ; Fire Insurance 
o6esesenson= c Ma y olders o ° ° > 
are gece ‘loner Sev RS stones 134 [Muy 2| Holders of rec. Apr. 7 | United States i 8 |May 2| Holders of rec. Apr. 25a 
Cons. G., E. L. & P., Balt., com. (qu.).|*624c July 1|*Holders of rec. June 15 m 
Eight per cent pref., series A yin oiu a : Pe ye = rec. 4 2 Miscellan*ous. 
y yref., series B (quar.)- 4 \July olders of rec. Ji " : b 
i. towed series C camer} a la *15% |July 1|*Holders of rec. June 15 Abraham & Straus, Inc., pref. (quar.) -- i%4 yd ] —— of oon. oe. ie 
Six per cent preferred, series D (quar.)} *144 July 1/*Holders of rec. June 15 Allied Chemical « Dye. com. (quar.)_...| $1.50 bead R on. Ss sa rit a 
Consvlidated Gas (N.Y.), $5 pref. (qu.).) 16¢. [May 1) Hulders of rec. Mar. 3la | Allis-Chalmers Mfg., com. (quar.)___-- ag ay bo ey sete > oa. . 
SO OE. ea a ee *8744:|May 1)*!' olders of rer. Mar. 15 Aluminum Manufacturers, com. (quar.) $5 c. none be. =e ao oo 38 
Consumers Power, 6% pref. (quar.) ---- By a ; —— . rec. — : oo ot oe eer ewneeeeeee-- Zine + M+ pd oS a a 
7) » i Sf a ee -65 uly olders of rec. 1 ) 0 eet ee . R 7: . ° 
reverameriats— sv lee | pemercae tert | team eremeaae Soc: iy te| Hower of et AUT: 3p 
3ix 1 ‘ent preferred (monthly) ..--.- Oc. |May 2 Holders of rec. Apr. ric ‘an. com, Wtiinesnaeenm Oc. ¢ f ° . 
oie ad oane ote wet (monthly)... --) 50c. |June 1, Holders of rec. May 16 American Cigar Co., com, (quar.)...... ; jeeee paens of ses. ome a 
Six per cent preferred (monthly) ---~-- 50c. |July 1) Holders of rec. June 15 American ¢ Oa ‘ones (enkuapeneneoue = Pepe H et aes ‘jt. ce ws 
6.6% preferred (monthly) ...-.------ 55c. |May 2] Holders of rec. Apr. 15 American Glue, preferred (quar.)....-.- x be y | fone _ =. ike 
See ee Geet See. tee $) ellen al ces Game 15. | lear Lense adie an Gas | Gr ine Leo 
6% preferred (monthly).......-.-- 5e July olders of rec. f 4 j Y S de xc. I 
ouamies Co. Power & Lt., pf. (qu.)-|_ 144 |May 2] Holders of rec. Aprl 16a | Amer. Machine & Fdy., pref. (quar.) --. is aa pe sg S = = be 
pee rove & Ta. Ore wer a t 7” 8175 Mar i pee po oon, reat 30a ee eee” ave Renncconaetabite in Oct. 1} Holders of rec. Sept. 16a 
Derby Gas & Elec. Corp., $7 pref. (qu.) -| .75 May olders of rec. Apr. 20 a . 5 eee wccesccccccce=- is a si] medias cf ee Gee te 
Eastern States Power, pref. (quar.)...-- $1.75 |May 1| Holders of rec. Apr. 15a OMMON (QUAL.) . .cccceccccceccec- in Sut ° sl Sates of cae eae, ae 
2dis ‘lectric Ilium. of Boston (quar.).| 3 May 2| Holders of rec. Apr. 15 DR GAs. cncuceunesaees ly . a 
Zan Eee. Illum. of Brockton (quar.)_| 62 gel ity 2} Holders of rec. Apr. 22a Preferred (quar.) cents ebuheotnwaes He — 8: + pew ne pe es. oom. ee 
Elec Bond & Share, pref. (quar.)....-- | 1% |May 2| Holders of rec. Apr. 12 Preferred on higg C TTS ---- $1 a Sens Sal taldee of on ian the 
ee ees. Fee eee - >= | $1.50 May ; elaee of oa. ao. is wg yy cee eee eens 1% "| May 16 Holders of rec. May 3a 
FORE GHEE) .ccccccwcovesese 50 May % olders of rec. ° = 9 eee on | . 
mastetesd Fuel 7% pret. ae. oof =~ May : we e rec. = 7 a ——. com, (extra) ........ = ri : ~ pe sae po! —% — Ho 
oy el ap he Tecpel gpgeeamaliate gy od adese o8 baa, ae, 9 ¢. Shipbuilding, common (quar.)...| 2 |May 2| Holders of ree. Apr. 156 
ver Gas Works (quar.)-.-....----- 75c. |May 2) Holders of rec. Apr. 184 | Amer. Shipbu Ing, co 1 : ‘ ‘ —_ ; ' 

Fe Worth Power & Light, pref. (quar.)-| 13% |May 2] Holders of rec. Apr. 15 Preferred aay of ETS EES ‘Riese: aM yd : 9 pe = on: > 
General Public Service, $6 pref. (quar.) | $1.50 |May 2] Holders of rec. Apr. 8a | Amer. Smelting efining, com. (q . P pend +] xaee af ae ts 
Convertible preferred (quar.)_._.-.-- $1.75 |May 2!) Holders of rec. Apr. 8¢@ Preferred cae) bas pusrpsoraserss He. ie Looe ae 
Havana Electric & Utilities, Ist pf. (qu.); $1.50 May 16] Holders of rec. Apr. 25 American Vitri le ™ on a. pref.(quar. mt, May gil tedden ot ee Aa’ tae 

Cumulative preference (quar.) ..-.-.-- $1.25|May 16/ Holders of rec. Apr. 25 Anaconda Coppe 4. ant, a _—s La May erm eg 7 ae 
Silat, Sractnove Wek. best. tear ss...) it ieee of ieebiee ot tee, aie, 150 | ames tts | Gide i mae ate a ee 
fe thar tig ntl og Plage eet fa htogs ad a oF oo . > : f. (quar.) EERE Cs 1% June 1| Holders of rec. May 18a 

lis Pow. & Lt. Corp., pf. (qu.)| $1.75|May 1] Holders of rec. Apr. 20a | Artloom Corp., pref. (qu 2 ees 1% ! ] ; 
cautions Utilities, $7 pref. (quar.)--| $1.75|May 1] Holders of rec. Apr. 21a Assuciated a mene (quar.) . i rom ; — py pend = = a’ A 4 
Pateetate Rallways.. . .-<. ..2c2.cscess 35c. |May 2) Apr. 21 to May 2 First es lt pirveressevess sh. lsene if Madueee af tee cae Ee 
Jamaica Water Supply, pref. -.-------- 3 |May 1] Apr. 12 to May 1 Second ~ a 7 pereee< eee itt inte S| Welaee of cen. Ait. tbe 
Kentucky Utilities, junior pref. (quar.)-| *1% |May 20\*Holders of rec. Apr. 30 Atlantic a = ; — . i nancial i dune ‘| foe at oe ia 
Keystone Telep. of Phila., pref. (quar.) -/*$1 June 1/*Holders of rec. May 18 Babcock & ee GO. GUE) .nccccsce ix ow lies oes 
Knoxville Power & Light, pref. (quar.).-| 1 May 2/ Apr. 20 to May 1 pane oo eee n-ne - 2 - +--+ ----e ise Sani ‘Onl eiiees af con, Gan, tae 
Long Island Lighting, com. (quar.) ----- 75¢. |May* 1| Holders of rec. Apr. 184 Quarterly ....-.------------------- is Apri’38| Hold, ree. Mar. 20 "280 
ee ee Se cet ocroneeee “ea tselbaay | etdore of tes. Adar. Sie | Belaban & Kata, coms, Gmonthiy)-.-----| sue. |Sday 3| Betaees of reer Ape. 30 

Eis Sls éeeencewseee I ° ° E ’ . 
Masachusets Gas Con. | Ree eee | beeen Sse, [ety 1] Seektuee of vos, dene O8 

e West Utilities (quar.)--..------ ‘ ay olders o 5 - 30a | Common (monthly) ..-------------- C » ae 8 

Seer Ere cee | at er oi eae Gee OP | ae Rc pad as —| A 1 ee er 

ontreal Lt., Ht. & Pow., com. (quar.)_| 50¢ ) 0 ac. 2 re meee ; sbviiing: % Is ‘ . 13 
eee Water & Power, com. (quar.) | 624c.|May 14] Holders of rec. Apr. 30a Preferred (quar.).-..-------------- ibe — ; op S wa mel 128 

Preferred (quar.)....-------------- 1% |May 14) Holders of rec. Apr. 30a POOETOR (GUAT .) ~~ - - ref. (quar.)....| $2 July 15| Holders of rec. June 30 
Nat. Elec. Power, class A, com. (quar.)-| 45c. |May 2] Holders of rec. Apr. 20 Bankers Capital Corp., pref. (q )a--- $2 Oct. 15| Holders of ree. Sept. 30 
National Power A Light, com. (quar.) —. 20c. June 1 Holders of rec. May 14 Preferred (quar.) wes ee $2 Jani6'28 Holders of rec. Dec. 31 
Riri won Usilti.oetCaae5!""">-| aiblMay 16] Holders offs. Ave. 808 | earn rod’ Baie | 
North West Utilities, pref. (quar.) ------ -75|May olders of rec. . : , . Apr. 23a 
eamecstereares Li is| i iter fl pamecee oe i | aeenemenine aa! oN fee Hl Bealeaton tae 

Jortnern States Power, com. cl. qu.)- y May olders 0 = y e , Cl. R . ] 
Oblo Edison, 6% pref. (quar.)...------ 1% |June 1} Holders of rec. May 16 | #igelow-Hartford Carpet, common (qu.) oo per 2 Holaers ot ree. am. ge 

See eee cares oonaserowcees se ieee i] Eee on tae es | ues Ce as a) ae ee eee ee 

referred (qQuar.)-.....-..------ un oO! . ‘ <2 os . alate =I + ye 

6% Dreferred month ,-°72°722227: Boe. (June 1| Holders of rec. May 16 | Gloch Bros. Tobacco, common (quar) .|37%5¢ |May 18, Holders of ree. May 10 

referred (monthly) -....-------- e |e . ‘ . eft. Aun, 

6.6% preferred (monthly) ....------. 55c. |May 2) Holders of rec. Apr. 15 Common (quar.)..---------------- Hs <— 7 ey os. om. © 

6.6% preferred (monthly).....--..-- 55¢e. |June 1| Holders of rec. May 16 Common (quar.)...--------------- | {ie Laune El Ghaddaee of bee, bene O2 
Pacific Power & Light, pref. (quar.)-_-.-- 1% \May 2) Holders of rec. Apr. 18 Preferred (quar.)..---------------- 1% |S3ept.30 Holders of rec. Sept. 25 
Penn-Ohio Edison, com. (quar.)...-..-.- 25c. May 2) Holders of rec. Apr. 15 Preferred (quar.)...--------------- 1% |Dec. 31) Holders of rec. Dec. 26 

Com. (1-50th share of com. stock)---| f |May 2) Holders of rec. Apr. 15 Preferred (quar yes eae fet AAS 1% |May 1| Holders of rec. Apr. 20a 

7% prior preferre (quar.)..--------| 1% |June 1) Holders of rec. May 21 Bloomingdale Bros., ees vt epee 4 Mat. tal tae at see, aie. the 
Penn.-Ohio Pow. & Lt., 8% pref. (qu.)-| 2 May 2/ Holders of rec. Apr 46 | Bon AmiCo., «0 mas pene nag ~. p-1 yc 14] Holders of ree. May 7 

Eight per cent preferred......--.-.-| 2 Aug. 2/ Holders of rec. July 20 Bond & Mortgage meng: quar.) --- +135 |May 2|*Holders of rec. Apr. 20 

See one ee ees cee too bare ib ea SE 4, ee i Sanscmnee $1.25|June 1| Holders of rec. May 16a 

Seven per cent preferred (quar.)-----| 1% |Aug. 1| Holders of rec. July 20 | Borden Company, 60m. (qUaF.)...----- a thaw @ebaiiies of ae, ae. 

7.2% preferred (monthly) .--.------- 60c. |May 2) Holders of ree. Apr 20 | Bourne Mills saggy SAF “scan. Couae.3.| 64S6lieme Sl Mekkare at cos, Blas 21 

7.2% preferred (monthly) -.....---.-- 60c. |June 1) Holders of rec. May 20 British Columbia Fishing, - (quar.) - 31:25/Sept. 10] Holders of ree. Aug. 31 

7.2% preferred (monthly) .......-.-- 60c. |July 1/ Holders of rec. June 20 Common (quar.)...---------------- $1.25|Dec. 10] Holders of ree, Nov.30 

7.2% preferred (monthly) -.......-.-. 60c. |Aug. 1| Holders of rec. July 20 Common (quar.).---.-------------- $1 2513-10-28] Holders of rec. Feb.28'28 

6.6% preferred (moutbly).....------ 55ce. |May 2] Holders of rec. Apr. 20 Common (quar.) -------------- o---- sic Thane 301 tenene of Ses. May 31 

6.6% preferred (monthly)-....------ 55c. |June 1| Holders of rec. May 20 Preferred (quar.)...--------------- iit Iwept.i6] Molders of res. Aus. 31 

6.6% preferred (monthly) -....------ 55e. |July 1) Holders of rec. June 20 Preferred (Quar.)..-.--------------- 1% |Dec. 10| Holders of rec. Nov. 30 

6.6% preferred (monthly) ......----- 55c. |Aug. 1| Holders of rec. July 20 Preferred (quar.) 22 2--------------- 13¢ |3-10-'28| Holders of rec. Feb. 28 °2 
Penn-Ohio Securities (quar.) (No. 1)---| 18¢c. |May 3) Holders of rec. Apr. 15 : vemeeres Ms areagd ip & Paper, pf.(qu.)| $1.75|May 1| Holders of rec. Apr. 15 
Philadelphia Company, common (quar.)| $1 Apr. 20} Holders of rec. Apr. la | British eager u 4 : — , bf. . 15 Saw $1 Holders of sac. Aur. O00 

Common (payablein common stock)--| (g) |Apr. 30] Holders of ree. Apr. la | Brown Shoe. , ote Colle he com. (qu.)-| 75c. |May 15] Holders of rec. May 5a 

Six per cent preferred.........----- 1.50 |May |2/ Holders of rec. Apr. _1a | Brunswick Balke-Co uae)... ..| Sh Lae bel Seakaen a8 ven, Aan. O2 
Phila. Rapid Transit, common (quar.)--| $1 Apr. 30} Holders of rec. Apr. 15a | Buckeye Pipe 4g capereneannes 1% [May 2] Holders of rec. Apr. 254 

ere ea eee $1.75 |May 2] Holders of rec. Apr. 1 Bunte Brothers, pref. _— l ias.d..-| O6.delidan 301 Seeckaee af fen, aay $e 
Pub. Serv. of N. Ill., $100 par com. (qu.)| *2 May 2)\*Holders of rec. Apr. 15 Burns vege iy yg x" quar.) --- has |May 16| Holders of rec. May 2a 

No par common (quar.)......-.---- $2 |May 2| Holders of rec. Apr. 15 Common, ¢ ane quar.).---------- " y, lJuly 11 Holders of rec. Junedl3a 

Six per cent preferred (quar.)..-..--- 1% |May 2] Holders of rec. Apr. 15 Seren Lee sess eeeeer------- ii [May 3] Holders of rec. Ape. 156 

Seven per cent preferred (quar.)-.--- 1% |May 2] Holders of rec. Apr. 15 Prior ie a (q ts woneer nen eee ii laug. 1] Holders of ree. Juisi ike 
Phila. Suburban Water, pref. (quar.)--- 1% |June 1}! Holders of rec. May ila Prior acter ( oat oo eee ne ----- 50c |May 16| Holders of rec. May 2 
Portland Gas & Coke, pref. (quar.) ----- 1% |May 2! Holders of rec. Apr. 18 Butler mows = (qua ers aeaes a-e---- 1% May $1 Molders of res. Aur. 180 
Public Service Elec. Pow., 7% pref.(qu.)| 1% |May 2| Holders of rec. Apr. 15a | Byers (A. hae usr s Sn $1 |June 15| Holders of rec. May 31a 
Railway & Light Securities, com. (quar.)/*50c. May 2| Holders of rec. Apr. 20 | California perme A a ‘opper (quar.)| 50c. |June 15| Holders of rec. May 31a 

Ye eee |*$1.50 May 2) Holders of rec. Apr. 20 Calumet oO on ge oe ° 13% |May 16| Holders of rec. Apr. 30 
Rhode Isl. Pub. Serv., cl. A (No.1) (qu.)| $1 May 2) Holders of rec. Apr. 15a pee ere eo — 4 r > 1 papain i lgune 30] aldese af tan. Sune. a> 

Preferred (quar.) (No. 1)...-------- 50c.|May 2) Holders of rec. Apr. 15a |} Caufield Oil, a Q niece f 1% |Sept. 30/*Holders of rec. Sept. 20 
Secur. Corporation General, com. (quar.)| $1 {May 2] Holders of rec. Arp. 20a Common eS  onnoeroeoeese as 144 | Dec. 31|*Holders of rec. Dec. 20 

,.. .. . | een $1.75\May 2) Holders of rec. Apr. 20a a emer Er eTerenenrscoonsss 1% |June 30| Holders of ree. June 20 
BSlerra-Pacific Elec. Co., com. (quar.)..| 50c. |May 2| Holders of rec. Apr. 14a ee oot PEesratereenrees’ 1% |Sept. 30|*Hulders of rec. Sept. 20 

Preferred (quar.).........--------- 1} |May 2) Holders of rec. Apr. 14a a ate peep tet “1% | Dee. 31|*Holders of ree. Dec. 20 
Soutbern California Edison, com. (quar.)| 50c. |May 15| Holders of rec. Apr. 20a X sais Pl Gorporation (quar)... 15c. |May 16| Holders of rec. May 6 
South. Colorado Pow., cl. A, com. (qu.)| 50c. |May 25) Holders of rec. Apr. 30a | Centr —, ‘ = Bali. pret, tamar)....| th Wome 1] Meleers of tee. Seay Soe 
Standard Power & Light, pref. (quar.)__| $1.75 May 2 Holders of rec. Apr. 16 —— om deemee Foner) pints $1 May 2] Holders of ree. Ape. 146 
Tampa Electric Co., com. (quar.)-.----- 50c. |May 16, Holders of rec. Apr. 25a erro ~ Wim & Franklin Coal, pt.(qu.) $1.50 May 2| Holders of rec. Apr. 184 

See a ee ee een wen] OF ineee So) emcee Of cee. Aor. Bee aan Y Liow Cab Co (monthly) .--|33 1-3c,; May 2) Holders of rec. Apr. 20a 
Tennessee Elec. Power 6% ist pf. (qu.)-| 14% |July 1] Holders of rec. June 15 mag mr Oy oo... tant aaaeee 11 ena oe, May 20a 

Seven per cent first pref. (quar.)_..-- 1% ‘July 1) Holders of rec. June 15 wilds Co com. (pay in ao par eom.stk| fl July 1| Holders of rec. May 27a 

Sf edb ang aon aA recede bos boo. May 2 aldee of 7. = is . Common (payable in no par com. stk.)| fl Oct. 1) Holders S rec. Aue. +m 

rst pref. (monthly)... ’ " ° : os, Sue 

ois oar can first pect. Sasuke eae 60c.June 1! Holders of rec. May 16 Common (payablein no parcom. stk.) f1 Dec. 30 Holders o' 
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Per | When Books Closea. Per | When | Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable.) Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). | 
Christie Brown & Co., com. (quar.)..-.- . |'May 1) Holders of rec. Apr. 15a | Hercules Powder, preferred (quar.)-_-_-_-- 1% |May 14) Holders of rec. May 5 
_ ~~ i§ * S eee eens $1.75\May 1)| Holders of rec. Apr. 20 Hibbard, Spencer, Bartlett Co.(monthly)| 30c. May 27 Holders of rec. May 20 
Chrysler Corp., preferred A (quar.).---| $2 June 30| Holders of rec. June 15a 0 ere et anaes 20c. June 24 Holders of rec. June 17 
Preferred A (quar.).....----------- $2 Sept. 30) Holders of rec. Sept. 15a | Hollander (H.) & Son, Inc., com. (quar.) 624c.. May 16, Holders of rec. Apr. 29 
Preferred A (quar.)...-..----------- $2 Jan 3'28| Holders of rec. Dee. 15a | Holly Sugar Corporation, pref. (quar. Beal 1% |May 1)/ Holders of rec. Apr. 15 
Cities Service. common (monthly) ----- 4% |\May 2) Holders of rec. Apr. 15a | Hood Rubber Co., preference (quar.)__-| $1.88 May 1| Apr. 22 to May 1 
Common (monthly)............----| *% \Jume 1\*Holders of rec. May 15 Preferred (quar.)......-.-.-.------ | $1.75,May 1) Apr. 22 to May 1 
Common (payable in common stock)..| £% |May 2) Holders of rec. Apr. 15a | Horn & Hardart of N. Y. (quar.)--.---- | 87440 May 2 Holders of rec. Apr. lla 
Common (payable in common stock) - *f% \June 1)\*Holders of rec. May 15 a 12\%c|May 1, Holders of rec. Apr. Ila 
Preferred & preferred B (monthly). -- \% |May 2) Holders of rec. Apr. 15a | Hunt Brothers Packing, class A (quar.)-|*50c. |May 2|*Holders of rec. Apr. 15 
Preferred & preference B (monthly).-| *4% |June 1)|*Holders of rec. May 15 Hupp Motor Car Corp., com. (quar.)-..| 35c. |May 1) Holders of rec. Apr. 154 
Bankers shares (in stock). -.....----- hi} |May 2) Holders of rec. Apr. 15a¢ | [tinois Brick (quar.)...........---.-- | 60c. |July 15| July 3 to July 15 
Bankers’ shares (monthly)-.......--- 7.90 |May 2) Holders of rec. Apr. 15a yee eep ei 60c. |Oct. 15, Oct. 5 to Oct. 16 
City Ice & Fuel (quar.)..--.-.--.------ 50c. |June 1/ Holders of rec. May 10a | Imperial Royalties (monthly)__..___.-_- 144 |Apr. 30) Holders of rec. Apr. 25 
ee on a ceeeheewe 50c. |Bept. 1| Holders of rec. Aug. 10a | Indiana Pipe Line (quar.)__....-----. | $1 |May 14| Holders of rec. Apr. 22 
City Stores Co., class A.....---------- 87%4c|May 1) Holders of rec. Apr. 15a | Internat. Cigar Machinery (quar.)__--- $1 |May 2) Holders of rec. Apr. 22 
Cleveland Stone (quar.)....---------- 60c. |June 15| Huiders of rec. June 64 | International Harvester, pref. (quar.)-.| 1% |June 1| Holders of rec. May 10a 
Ne 50e. |Sept.15| Holders of rec. Sept. 5a | International Nickel, pref. (quar.)..--- | 1% |May 2) Holders of rec. Apr. 14a 
Clinchfield Coal, preferred (quar. Dena *1% \|May 2)\*Holders of rec. Apr. 25 International Paper, com. (quar.)....-- 50c. |May 16 Holders of rec. May 26 
Cluett, Peabody & Co., com. (quar.)-.-| $1.25|)May 2) Holders of rec. Apr. 20 International Shoe, pref. (quar.) -.-.--- 4 |May Holders of rec. Apr. 15 
Collins & Aikman Co., com. (quar.)..--| $1 |May 1) Holders of rec. Apr. lla | Interstate Iron & Steel, common (quar.)| $1 jJuly 15| Holders of rec. July 8 
EN (A oe mmiaiatin oe Bf tae eee fee $1 |Oct. 15\ Holders of rec. Oct. 8 
Columbian Carbon (quar.)---.-------- $i May 2, Holders of rec. Apr. 18a oe reer ene $1 |Jan.i6'2s, Holders of rec. Jan. 9°28 
Consol. Bond & Share Corp., pf. (qu.)-| 1% |May 15) Holders of rec. Apr. 15 Interty pe Corporation. com. (quar.)....| 25c. | May 16| Holders of rec. May 21 
Consolidated Cigar, pref. (quar.)..---- 1% |June 1) Holders of rec. May 14a | Ipswich Mills, preferred (quar.).....--- 1% |May 2) Holders of rec. Apr. 18 
Consolidated Laundries (quar.)...-.---- 50c.|Apr. 30| Holders of rec. Apr. 20a | Jewel Tea, pref. (quar.).......--.----- *1% |\July 1/*Holders of rec. June 15 
Continental Can, Inc., com. (quar.)..--| $1.25|May 16! Holders of rec. May 5a Preferred (acct. accum. dividends)_._|*h7 |July 1|*Holders of rec. June 15 
Continental Motore Corp. (quar.).-.--- 20c. |Apr. 30; Holders of rec. Apr. 15a | Kayser (Julius) & Co., com. (quar.)..-.| $1 |May 2} Holders of rec. Apr. 156 
Coen Mange Oo....<<ccceccee goost es May 2| Holders of rec. Apr. 2 Kellogg Switchboard & Sup., com.(qu.) | 324c.|Apr. 30) Holders of rec. Apr. 9 
Cosgrove-Meehan Coal. pref. (quar. a *1% |July 1\*Holders of rec. June 27 oe eae 1% |Apr. 30, Holders of rec. Apr. 9 
ES LEER LT *1% |Oct. 1|*Holders of rec. Sept. 28 Kelsey Wheel, pref. (quar). .....-- 1% |Ma 1} Holders of ree. Aor. 206 
EE LER *1% |Dec. 21\*Holders of rec. Dec. 19 Kinney (G. R.) Co., pref. (quar.).___-- 2 June 1| Holders of rec. May 21a 
Crucible Steel, common (auar.)...--- 1% |Apr. 30| Holders of rec. Apr. 15a | Kirby Lumber, common (quar.).....-- 1% |June 10) Holders of rec. May 31 
Cudahy Packing, 7% preferred....-.--- 3% |May 2) Holders of rec. Apr. 21a NS ESE EEL LIT 1% jSept. 10| Holders of rec. Aug. 31 
Six per cent preferred_......-.----- 3 May 2] Holders of rec. Apr. 21 CI DENIED 6 cant nneueseceenes 1% \Dec. 10) Holders of rec. Nov. 30 
Cuneo Press. clase A (quar.).......---- $1 June 15| Hoiders of rec. June 1 Knox Hat, Inc., com. (quar.)_.....-.-- $1 |May 1) Holders of rec. Apr. 15 
Cushman’s Sons, Inc.— Class A participating (quar.)_..._.-- $1 \May 1) Holders of rec. Apr. 15 
Common (payable In $8 pref. stock). _| 4$1.50|/Sept. 1| Holders of rec. Aug. 15a Prior preferred (quar.) ..........--- $1.75 July 1| Holders of rec. June lf 
ih ie Ce... ccsensepecs 25c. |May 2! Holders of rec. Apr. 15a Prior preferred (quar.)...........--- $1.75 Oct. 1) Holders of rec. Sept. 15 
Decker (Alfred) & Cohn, com. (quar.)..-|*50c. June 15|*Holders of rec. June 4 8 cond preferred. ..........-.-...-- $3.50 Aug. 1| Holders of rec. July 18 
PPUETEE (GUEE) oo cc wcccccceacesss *1% June 1)|*Holders of rec. May 20 Kress (8S. H.) & Co. new com. (quar.)..| 25c. May 2) Holders of rec. Apr. 20a 
Diamond Match (quar.)...--.-.------- 2 June 15| Holders of rec. May 31a | Kruskal & Kruskal, Ine. (guarterly)_..| 50c. |May 16| Holders of rec. Apr. 206 
ee EEE ee 25c. May 5) Holders of rec. Apr ‘18a | Lago Oil & Transport (No. 1) (quar.)_..| 75c. May 2| Holders of rec. Apr. lle 
Dominion Bridge, Ltd. (quar.)....---- 1 May 16/ Holders of rec. Apr. 30 Landay Bros., Inc., class A (quar.)_..-- 75c. |May 2! Holders of rec. Apr. 15a 
I nT as 2 May 16] Holders of rec. Apr. 30 Lindsay Light. pref. (quar.)_......___- 1% |May 10| Holders of rec. Apr. 30a 
Eagle-Picher Lead, com. (quar.)..--.--- 40c. June 1) Holders of rec. May 14a | Liquid Carbonic Cor))., com. (quar.)-..| 90c. |May 1)| Holders of rec. Apr. 20a 
OY SS a a *40c. Sept. 1/*Holders of rec. Aug. 15 Loew's Boston Theatre (quar.)..._..-- 1l5e. |Apr. 30! Holders of rec. Apr. 16a 
eh Ps... cameeeenea *40c. Dec. 1)*Holders of rec. Nov. 15 Loew's Ohio Theatres, Inc., Ist pf. (qu.)| $2 teed 1} Holders of rec. Apr. 25 
Preferred (Quar.) ...-..--cc--e-eee- *1% July 15)*Holders of rec. June 30 Loose- Wiles Biscult— | 
EEE OS" aa *1% Oct. 15|*Holders of rec. June 30 Old com. (one share of new no par com) | 25 |July 1| Holders of rec. June le 
Early & Daniels, common (quar.)......| 624¢ July 1} Holders of rec. June 204 New no par common (quar.) (No. 1)_.|*40ce. |Aug. 1/*Holders of rec. July 11 
EE REE EE 25c. |July 1) Holders of rec. June 20a Second preferred (quar.)..........-- 1% |May 1| Holders of rec. Apr. 186 
NS OES 62%e Oct. 1| Holders of rec. Sept. 20a | Lord & Taylor, first pref. (quar.)_.__-- 14% |June 1| Holders of rec. May 17a 
en Pee... cteaesenneens 25e. Oct. 1) Holders of rec. Sept. 20a Second pref. (quar.)..-.-- .| 2 |May 2] Holders of rec. Apr. 166 
EE EES 62 4c Jan 1'28| Holders of rec. Dee. 20a | Louisiana Oil Refining, pref. “(quar. 1 ae |May 16| Holders of rec. May 2a 
CE SEED. .. nencsneccounesas 25c. |Jan1'28) Holders of rec. Dec. 20a | Luther Manufacturing (quar.)_.....--- *2 |May 2\*Holders of rec. Apr. 18 
| eee eee $1.75 July 1) Holders of rec. June 20a | Macy (R. H.) & Co., com. (No. 1)__..-. $1.25|May 16| Holders of rec. Apr. 296 
CO Eee $1.75, Oct. 1) Holders of rec. Sept.20a | Madison Square Garden Co. (quar.)...| 25c. |July 15| Hulders of rec. July 5 
ES SFPD ES $1.75| Jan 1'28| Holders of rec. Dec. 20a OEE Ee ae 25c. |Oct. 15| Holders of rec. Oct. 5 
Eastern Bankers Corp.. pref. (quar.)...| 1% |May 2] Holders of rec. Apr. 15 Massey-Harris Co., pref. (quar.)_...--- 1% |May 16) Holders of rec. Apr. 30 
Katon Axle & Spring, com (quar.)...-.-- . |May 1] Holders of rec. Apr. 15@ | McCall Corvoration, common (quar.)__| 50c. |May 1] Holders of rec. Apr. 20a 
Eisemann Magneto, preferred (quar.)..| 1% {May 1] Holders of rec. Apr. 20 McCord Radiator & Mfg., class B (qu.).|*50c. |May 1|*Holders of rec. Apr. 21 
Elgin National Wateb (quar) = ._...--- *624c|\May 2/*Holders of rec. Apr. 15 McCrory Stores Corp., class A & B (qu.)| 40c. |June 1)| Holders of rec. May 20a 
Elyria Iron & Steel, com. (quar.)_.-.--- 75c. |Apr. 30; Holders of rec. Apr. 25a eS ana ara 1% |May 2] Holders of rec. Apr. 206 
Esmond Mills, common (quar.)...-..-- 1% |May 2] Holders of rec. Apr. 23 Pe GENE)... ccaedenbeondecnce 1% |Aug. 1) Holders of rec. July 20¢ 
oe TOO), ere eae 1% |May 2| Holders of rec. Apr. 23 Preferred (quar.)..........---..--- 1% |Nov. 1| Holders of rec. Oct. 20¢ 
Eureka Pipe Line (quar.)............- $1 May 2! Holders of rec. Apr. 16 McIntyre Porcupine Mines (quar.)-_---.- 25c. |June 1] Holders of rec. May 2a 
Eureka Vacuum Cleaner— McKesson & Robbins, Inc., com. (qu.)..| 25c. |May 10) Apr. 26 to May 10 
Common (payable in common stock)-.-.| /5 Aug. 1) Holders of rec. July 20a Preferred (quar.)..<<<cccceccoceccs 1% |May 10| Apr. 26 to May 10 
IN EERIE $1 May 2) Holders of rec. Apr. 20a I i 3% |May 10} Apr. 26 to May 10 
Exchange Buffet (quar.)....--...----- 37 %c.|Apr. 30) Holders of rec. Apr. 15a | McLellan Stores, com. A and B (quar.).| 25c. |July 1) Holders of rec. June 20 
SESS 20c. |May 2| Holders of rec. Apr. 20a Common A and B (quar.).-......--- 25c. |Oct. 1) Holders of rec. Sept. 20 
Fair (The). common (monthly)...-..--- 20c. |June 1| Holders of rec. May 21a Common A and B (quar.).......---- 25c. |Jan 7a. Holders of rec. Dec. 20 
Common (monthly) ..........---.-- 20c. |July 1] Holders of rec. June 20a | Melville Shoe, com. (quar.)........--- 75¢e. |May Holders of rec. Apr. 22 
Common (monthly) ......-...-..-.-- 20c. |Aug. 1) Holders of rec. July 2la ee eS eee eee $2 May 3 Holders of rec. Apr. 22 
EES eae 1% |May 2] Holders of ree. Apr. 20a | Mercantile Stores Co., Inc., com. (quar.)| $1 May 16} Holders of rec. Apr. 30 
Pe Pt... .caseunsanudaeen *1% |Aug. 1/*Holders of rec. July 21 ee aes $1.75|May 16) Holders of rec. Apr. 30 
Fairbanks,\Morse & Co., co™. (quar.).-| 75c. |June 30} Holders of rec. June 15a | Miami Copper Co. (quar.)....-.-..--- 37 4c.|May 16) Holders of rec. May 26 
CS eee a 1% |June 1)| Holders of rec. May 14a | Mid-Continent Petroleum (quar.)...--- | 75e. |May 1| Holders of rec. Apr. le 
Daseree GEG (GUST.).....cccseccscces $2.50,\May 2) Holders of rec. Apr. 20 Mirror (The), preferred (quar.)......-- *1% !May 2)*Holders of rec. Apr. 20 
Famous Players Can'n Coro., Ist pf.(qu.)| 2 June 1/ Holders of rec. Apr. 30 Mohawk Mining (quar.)_.......---..--. $1 June 1! Holders of rec. Apr. 30 
famous Players-Lasky Corp., pref. «qu.)| 2 May 2) Holders of rec. Apr. 15a | Montgomery Ward & Co., com. (quar.)_| $1 May 16 Holders of rec. May 56 
Fansteel Products Co., new stock.....- 75c. |May 17| Holders of rec. Apr. 29 Motor Products Corp., com. (quar.)....| 50c. |May 2) Apr. 16 to Apr. 20 
Firestone Tire & Rubber, 7% pref.(qu.)| 1% |May 15| Holders of rec. May 1 ae eae $1 |May 2) Apr. 16 to Apr. 20 
Fisk Kubber, list pref. (quar.)......-- 1% |May 2) Holders of rec. Apr. 15a | Motor Wheel Corporation, pref. (quar.)_| 2 May 16 Holders of rec. Apr. 30 
i SE ee aE 1% |June 1)! Holders of rec. May 16 Mullins Body Corp., pref. (quar.)....-- 2 May 1) Holders of rec. Apr. 184 
Convertible preferred (quar.)_..-.--- 1% |May 2)! Holders of rec. Apr. 15a | Munsingwear, Inc. (quar.)_......----- | 75e. |June 1) Holders of rec. May 17a 
First federal Foreigt: Investment Trust.| $1.75|May 15, Holders of rec. May 5 Nash Motors Co., com. (quar.).....--- | $1 May 2) Holders of rec. Apr. 21a 
Foote Bros. Gear & Mach. .com. (qu.)--| 30c. |July 1| June 21 to June 30 National American Co., Ine.(qu.) (No. i ) 75¢.|May 2 Holders of rec. Apr 15a 
oo Se | eee 30c. |Oct. 1| Sept.21 to Sept.30 National Bellas Hess Co., pref. (quar.)..| $1.75|June 1, Holders of rec. May 20a 
oS) ee ae 30c j|Janl'28| Dec. 21 to Dec. 30 National Biscuit, com. (quar.) Reyes | $1.25|July 15 Holders of rec. June 30a 
ge | See eee 1% |July 1) June 21 to June 30 Oe EOS es eee | 1% |May 31, Holders of rec. May 17a 
| 1% |Oct. 1) Sept.21 to Sept.30 National Carbon, preferred (quar.)....| 2 May 2 Holders of rec. Apr. 20 
, faa eeee ae 1% |Janl1'28; Dec. 21 to Dee. 30 National Casket, common (quar.)___--- | $1.50)May 15 Holders of rec. May 24 
Franklin (H.H.) Mfg., pref. (quar.)....| 1% |May 1 Apr. 21 to May 1 Nat'l Department Stores, Ist pref. (qu.)| 13% |May 2 Holders of rec. Apr. 15a 
Freeport Texas Co. (quar.)......-....- 1 May 2 Holders of rec. Apr. 154 Second preferred (quar.)_----------- 1% |June 1 Holders of rec. May 16a 
Generul Box, pref. A and B (quar.)-..-- *50c. |June 1|*Holders of rec. May 20 National Lead, com. (payable in stock).. (%) |May 26 Holders of rec. May 2 
Generui Cigar, com. (quar.)......-.--- $1 May 2) Holders of rec. Apr. 20@ | JNational Lead, new (quar.) ......---- *$1.25| June 30|*Holders of rec. June 10 
J i ee 1% |June 1) Holders of rec. May 24a Seven per cent preferred (quar.)_.--- 1% |June 15} Holders of rec. Mayd20a 
Debenture preferred (quar.)___..._-- 1% |July 1) Holders of rec. June 24a | National Refining, com. (quar.).....-- 37 4c|May 15) Holders of rec. May 1 
General Motors Corp., preferred (quar.)} 144 |May 2] Holders of rec. Apr. 9a | National Tea, pref. (quar.)_.......__-- 1% |May 1) Holders of rec. Apr. 18 
Six per cent debenture stock (quar.) -- 14% |May 2| Holders of rec. Apr. 9@ | National Tile (quar.)............_ --- 75c.|May 1} Holders of rec. Apr. 184 
Seven per cent debenture stock (quar.) 1% |May 2| Holders of rec. Apr. 9a | Neisner Brothers, pref. (quar.).....--- $1.75|May 1] Holders of rec. Apr. 15 
General Tire & Rubber, com. (quar.)_..| 2 May 1} Holders of rec. Apr. 20 Nelson (Herman) Corp. (quar.).....-- | 30c. |July 1] Holders of rec. June 20 
et A en 75c. |Apr. 30, Holders of rec. Apr. 15 |” Ea lac ee Sates el July 1) Holders of rec. June 20 
Gillette Safety Razor (quar.)......._.- $1 June 1} Holders of rec. May 2 i 30c. |Oct. 1) Holders of rec. Sept.4 
Ce Rete eee ee ado 124c\|June 1] Holders of rec. May 2 ee CN. c.g ccccddccousceses | el Oct. 1} Holders of rec. Sept. 19 
Gimbel Brothers, pref. (quar.)_.......- 1% |May 2! Holders of rec. Apr. 164 | New Cornelia Copper Co. (quar.)___--- \*50c. |May 23/*Holders of rec. May 64 
C. G. Spring & Bumper, com. (quar.)_.| 20c. |May 16) Holders of rec. Apr. 25a | New York Air Brake (quar.)__-._--_-_ | 75c. |May 2] Houlders of rec. Apr. 76 
OC eee 5c. |May 16) Holders of rec. Apr. 25a | N. Y. Merchandise, com. (quar.)..---- | 7. May 1j| Holders of rec. Apr. 20a 
Globe Automatic Sorinkler, class A (qu.) “ue May 1)|*Holders of rec. Apr. 20 eee 1% |May 1] Holders of rec. Apr. 20¢ 
Gobel (Adolf), Inc., conv. pref. (quar.)-| 1% |May 1} Holders of rec. Apr. 15 New York & Honduras Rosario Mining- 2% |Apr. 30) Holders of rec. Apr. 20 
Goodrich (B. F.) Co., com. (quar.)_._.- $1 June 1) Holders of rec. May l6a NSE RG ee 2}4 |Apr. 30) Holders of rec. Apr 20 
ow J! eae 1% |jvuly 1) Holders of rec. June 15a | North American Cement, pref. (quar.)._| 134 |May 1] Holders of rec. Apr. 20 
Gorham Mfg., Ist pf.(acct.accum.div.).| 28% |June 1} Holders of rec. May 16a | North Central Texas Oil (quar.)_._-_-_- | 15e. June 1] Holders of rec. May 10 
Gossard (H. W.) Co., com. (mthly.)...|33 1-3c|May 2] Holders of rec. Apr. 20a | Ol! Well Supply Co.. pref. (quar.)___--- | 1% |May 2] Holders of rec. Apr. 15 
Common (monthly) ................ 33 1-3c|/June 1} Holders of rec. May 20a | Ontario Biscuit, com. Sh eRe ae 6244c|May 1] Holders of rec. Apr. 15a 
Common (monthiy)......cccccccess 33 1-3c|July 1) Holders of rec. June 20a Preperres tGUGl.). << cacncccceecoe 2 May 1) Holders of rec. Apr. 154 
oo. kL | ee % |May 2) Holders of rec. Apr. 20a | Ontario Steel Products, com. (quar.)_..| *1 May 16!/*Holders of rec. Apr. 30 
Gosse Packing, Ltd., vref. (quar.)_---- 1% |May 2) Holders of rec. Apr. 11 PROMTOR (OUD) «a << cnnnscecscsnccs *134 |May 16)*Holders of rec. Apr. 30 
Gotham Silk Hosiery. 7% pref. (qu.)---| 1% |May 2) Holders of rec. Apr. 15a | Oppenheim, Collins Co., com. (quar.)_-| $1 May 16! Holders of rec. Apr. 294 
Great Northern Ore Properties_._.._.-- 75c. |Apr. 30} Holders of rec. Apr. 9@ | Oppenheimer (S.) & Co., pref. (quar.)..| 2 May 2/| Holders of rec. Apr. 26 
Guenther Publishing Co.— Orpheum Circuit, com. (monthly)_.._-. 162-3c.;May 1] Holders of rec. Apr. 20a 
| | 5 May 20) Holders of rec. Jan. 20a | Otis Elevator, preferred (quar.)......-- 1% |July 15| Holders of rec. June 30a 
ee 5 Aug. 20} Holders of rec. Jan. 20a Preferred (quar.).....---ccecceee ue 1% |Oct. 15] Holders of rec. Sept. 306 
CET casnesnaccedesancacsecess 5 Nov. 20| Holders of rec. Jan. 204 ES aah 1% |Janlj’2s| Holders of ree. Dec. 31a 
Gulf States Steel, first preferred (quar.)| 1% |July 1) Holders of rec. June 15@ | Outlet Co., com. (quar.)_.......------ $1 May 2] Holders of rec. Arp. 20a 
First preferred (Quar.) ............-. 1% |Oct. 1} Holders of rec. Sept. 15¢ First preferred (quar.)_............- 1% |May 2) Holders of rec. Apr. 20¢ 
First preferred (quar.) ............- 1% |Jan.3'28| Holders of rec. Dec. 15@ Second preferred (quar.)_...._...--- 144 |May 2} Holders of rec. Apr. 20a 
Hall (W. F.) Printing...-....--....... 25c. |Apr. 30) Holders of rec. Apr. 20a | Overman Cushion Tire, Inc., com. (qu.)| $1.75 |July 1)----------------------- 
in 866 weneenseenoccencccecese 25c. | Apr. 30) Holders of rec. Apr. 20a | Owens Bottle, common (quar.)_....--- 75c. |July 1}| Holders of rec. June 15a 
Halle Brothers, preferred (quar.)....... 1% |Apr. 30! Holders of rec. Apr. 23 Preferred (quar.)............._---- 1% |July 1] Holders of rec. June 154 
Hamilton Bank Note--..-.-.-.......... 6c. |Aug. 15] Holders of rec. Aug. 1 Pacific Coast Co., first pref. (quar.)....| 134 |May d2) Holders of rec. Apr. 25 
Hamilton-Brown Shoe (monthly) anes *25c. |May 2)/*Holders of rec. Apr. 23 Packard Motor Car, monthly.......-- 20c.|Apr. 3U| Holders of ree. Apr. 1546 
Harbison-Walker Refrac., com. (quar.)-| 14 |June 1! Holders of rec. May 20a |)” EMS 6 po eae 20c.|May 31| Holders of rec. May 144 
> t ) Sees 1% |July 20; Holders of rec. July 9a | Paramount Famous Lasky Corp.,pf.(qu.)| 2 May 2/ Holders of rec. Apr. 154 
Hart, Schaffner & Marx, com. (quar.)-.| 134 |May 31| Holders of rec. May 17a | Pathe Exchange, common A & B (quar.)| 75c. |May 2/ Holders of rec. Apr. lle 
Hartman Corporation, class A (quar.).| 50c. |June 1/ Holders of rec. May 17a | Patino Mines & Enterprises Consol....| (f |May 5)| Holders of rec. Apr. 27a 
Class B (quar.) in class A stock.....- (0) |June 1)| Holders of rec. May 17a | Penmans, Ltd., com. (quar.)_.....---- $1 May 16| Holders of rec. May 5 
Hazeltine Corporation (quar.)......... 25c. |May 24| Holders of rec. May 4 Preferred (quar.).....ccccccccccccs 1% |May 2) Holders of rec. Apr. 21 
Hellman (Richard), Inc., part. pf. (qu.)!| 62}44c’May 2 Holders of rec. Apr. 20 | Phillips-Jones Corp., preferred (quar.)..| 1% |May 2! Holders of rec. Apr. 206 
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Per When Books Closed. ; H 
presti id Gidhiidein. Cont. \Popanie. pf ——gho — 9 Weekly meee 4 of New York City Clearing House 
Miscellaneous (Concluded). 4 anks and Trust Companies. 
Pick (Albert), Barth & Co., part. pf.(qu.)| 43%(c.|May 16| Holders of rec. Apr. 25 The following shows the condition of the New York City 
Pierce, Butler & Pierce Mtz., 8% pf.(qu.)| 2 May 1) Holders of rec. Apr. 20 . i 
seven per cent preferred (quar.)-...- 2 x May , Holders of rec. ADT. 20 Clearing House members for the week ending Apr. 23. The 
Sees. BOGE. .ccccccccese- c.|Apr olders of rec. Apr. . : 
ao. . —, ... $1.25|/May 1) Holders of ree. Apr. 21a —— for the separate banks are the averages of the daily 
Prairie Oil & Gas oe ad > ay 31\*Holders of rec. Apr. 30 : 
Prairie Pipe Line (quar.)_...-..-.------- $2 .50|Apr. 30| Holders of rec. Mar. 31 results m In the Case of the grand totals, we also show the 
Procter & Gamble Co., com. (quar.)----| $1.75 |May 14] Holders of rec. Apr. 25 | actual figures of condition at the end of the week. 
Pro-phy-lac-tic Brush, pref. (quar.)----| *$1.75' June 15|*Holders of rec. June 1 
puasense Co., Inc., preferred......---- _ od os Holders ¢ rec. Apr. Fd NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Deetooececece a € ° ° a 
poe ees ee ee -- ay 16) Holders of rec. Apr. 30 (Stated in thousands of dollars—that 4s, three ciphers (000) omitted.) 
First and second preferred (quar.) ---- 1% |May 1) Holders of rec. Apr. 15 ‘ 
Q. R. 8. Music, com. (monthly) - ------ 15c. ad ° Holders of rec. May 7 j | 
Quaker Oats, preferred (quar.)-------- 1% ay 31) Holders of rec. May copues. Profits : | 
Quincy Mkt. Cold Sto. & W’hse, pf.(qu.)} *1% |May 2)|*Holders of rec. Apr. 23 Week Ending ——— the ae eane, | Cash - Net | Time Bank 
Reed (C. A.) Co., class A (quar.).----- 50c.|May 1) Holders of rec. Apr. 21 April 231927. Nat'l, Mar.23) Invest- | in Legal | Demand | De Circe- 
Reid Ice Cream Corp., pref. (quar.)----| *1% |June 1) Holders of rec. May 20 State, Mar.23) ments, | Vault. |Depost-| Depostts. | postts. lattos 
Rem.-Rand, Inc.,-om.(pay.incom.stk.)| {1  |Apr. 30) Holders of rec. Apr. 11 (000 omitted.) Tr.Cos.Mar.23} &c.° | tortes. ; 
Republic Iron & Steel, com. (quar.) ---- S. zene 1| Holders “ rec. May ? — — | | 
OEE SS eee *1% |July 1)|*Holders of rec. June Members of Fed. Res. i | } 
Revillun, inc., preferred (quar.)------- $2 May 2) Holders of rec. Apr. 20 Bank of NY & $ we — ion we — — — “— 
Rice-stix Dry Gouds, com. (quar.) ----- 37 4c.|May 1) Holders of rec. Apr. 15 Trust Co...-| 4,000; 13,429) 75,672 442 7,419 55,023 8,749 - 
Richfield Oil (\quar.)...... ..---------- *25c. |May 1|*Holders of rec. Apr. 5 | Bk of Manhat’n 10,700 16,204| 167,922 3,071| 17.521] 128.312 26.388 _... 
Russ Manufacturing (quar.).---------- 14 |May 15) Holders of rec. Apr. 30 | Bankof America 6,500| 5.412} 76/848 1.140 11.284 85.672 3.709 _... 
St. Joseph Lead (quar.)......--------- 50c. |June 20) June 10 to June 20 | National City.-| 75,000 66,126 782,193 3.834 76.463 *790,689169.400 95 
Ey ci ie eet 25ce. |June 20) June 10 to June 20 | Chemical Nat... 5,000) 18,919! 133,504 1.077, 15.822) 120.012 3,028 347 
a emai 50c. |Sept.20) Sept.10 to Sept.20 | Greenwich Bank 1,000 2,554! 23.634 1.620 3.207] 93.710 3,884 .... 
a eed 25e. |Sept.20) Sept.10 to Sept.20 | Nat Bk of Com. 25,000 42'881| 3701694 565| 42.263, 319,780 19,437 __- 
("algae rae ate ete ea 50c. |Dec. 20) Dec. 10 to Dec. 20 | ChatPhNB&T 13,500) 13,655| 213.907 2,479 22.621! 159.587 45,550 6,120 
a oy. yeas eee ee ne a 25¢c. |Dec. 20) Dec. 10 to Dec. 20 | Hanover Nat..| 5,000 26,811) 122,710 GEO 43.006 IOBBEY | cccel ccs 
Salt Creek Producers Association (qu.)--| 75¢. |May 2] Holders of rec. Apr. 15¢ | Corn Exchange. 11,000 16,550, 21 1,702. 4.610 24.514 178,028 31,465 _. 
Savage Arms, sec..nd preferred (quar.).-| *14 |May 16/*Holders of rec. May 1 National Park-- 10,000) 24, "988! 156,989 798 16.187 123610 7,091 4,698 
Savannah Sugar Refg., com. (quar.).---| $1.50 May 2] Holders of rec. Apr. 15 Bowery & E R_ 3,000 3,686; 69.575 1,810! 6.988) 48.281 21,329 2,985 
EE OEE DEEL 50c.;May 2| Holders of rec. Apr. 15 First National__ 10,000. 77.690' 299902 499 26,948 203,990 14,377 6,472 
POOEE (GURE,) ..o--o-coscercnses 1% |May 2) Holders of rec. Apr! 15 | Am ExIrving Tr 32,000) 29,170} 432,404 3,931] 51,847, 389,679 38,584 —- 
Schulte Retail Stores, common (quar.)--| 87}sc|June 1| Holders of rec. May 15a | Continental__-- 1,000) 1,286! 7.957 116, ‘783. 5,822 a 
Ce COOP D . . ow eeccecccese 87 4c\Sept. 1) Holders of rec Aug. 154 | Chase National. 40,000 38,761) 582,966 6,625| 69,060 *538,012 41,402 2,461 
CUI cin vesceccancsonsu 7 44¢|Dec. 1) Holders of rec. Nov 154 | Fifth Avenue-- 500 3.215) 28,541 632; 3.346, 28.485 .-..| _. 
Scott Paper, pref. (quar.)-..---------- 13% May 1) Holders of rec. Apr. 234 | Commonwealth. 800 (679! 13.460 485| 11342 9.169 4,474 __.- 
Scotten-Dillon Co. (quar.)---.-------- *30c. May 14)*Holders of rec. May 6 Garfield Nat'l... 1,000 1, 887) 17,049 492) 3,263 17/350 ‘613; .... 
Sears, Roebuck & Co. (quar.)-...--.----- 84 |May 1| Holders of rec. Apr. 15¢ | Seaboard Nat'l. 6,000 11.445 | 126,659 814 16,155. 122,981 2,784 
Seeman Brothers, Inc., com. (quar.)..--| 50¢ May 2) Holders of rec. Apr. 15 | Bankers Trust. 20,000 36,945! 357,858 861! 34.873 *295,132 40,973 
Shell Union Oil, preferred (quar.) ------ 144 |May 16) Holders of rec. Apr. 29 | USMtge& Tr. 3,000| 5.053| 61.524 740 7.202) 641632 6.681) _... 
Simmons Co., pref. (quar.)_...-------- 1% |May 2) Holders of rec. Apr. 154 | Guaranty Trust 30,000 31,854) 447,282 1,278! 46.294 *424'236 60.733 _... 
es eee 50c.|June 15) Holders of rec. May 16@ | Fidelity Trust__. 4,000 3,285) 43,156 642) 4,833 37,005 3,966 —... 
Smith (A. O.) Corp., com. (quar.)------ $1 |May 16) Holders of rec. May 2 New York Trust 10,000) 22,550! 166.218 599| 17,578 127,732 26,062  -... 
SS OS" are 1% |May 16) Holders of rec. May 2 Farmers L & Tr 10,000) 20,260' 146,226 516) 14,622 111,176 20,945 —._- 
Spalding (A. G.) & Bros., first pref. (qu.)| 1% |June 1) Holders of rec. May 144 | Equitable Trust 30,000, 23,927 _ 278,586 1,560, 29,508 319,455 29,164  -. 
s Second preferred go ye aaeuee to — : ey sae = rec. May . | ’ an 
tandard Oil (Ohio), pref. (quar.)_-..-- 4 une folders of rec. Apr. 2 Total of averages 368,000 559,236 5,418 
eee a a hag = een 1% |May 16| ekdees of teb. BaP. 30 g 35,415 5,138 41,786 585,577 c4,355,062 630,097 23,222 
Steel Co. of Canada, com. & pref. (qu.) -- 1% |May 2) Holders of rec. Apr. Totals, actual condition Apr. 235,424,197 42,889 606,291 c4,347,496 629,248 23,1 
Seeing Fresusts NS ae + -25|May 2) oe S rec. a“. + Totals, actual condition Apr. 165, 406,202 40,534 583,310 c4,330,869 639,989 23 "388 
upe etroleum, com-..-.---------- 25¢. |------- olders of rec. Apr. Totals, actual condition A rw. 95,41 996 646 
Class A preferred............------ SE aaa Holders of rec. Apr. 20 p 6,765 43,996 649,880 c4,303,056 610,682 23,364 
oO ee eee e Scsammes Holders of rec. Apr. 20 State Banks ‘Not Me mbers lof Fed’! Res’ve Bank. | 
Telautograph Corp.,common ~ .-..-.- 30c. |May 2) Holders of rec. Apr. 154 | State Bank___-| 5,000 5,817| 108,363 4,752, 2, 678 89,847, 63,729)  ... 
Thompson (John R. ) Co. (monthly)-.--| 30c. |May 2) Holders of rec. Apr. 22@ | Colonial Bank_-_| 1,400 3,270! 35,700 3,610 1,800 30,100 6, '000, tania 
we. Agere Se i a ae a aca 30c. |June 1) Holders of rec. May - ! | —_—_——_ 

e Water Associa MB (GMB) .cncee 30c. |May 2) Holders of rec. Apr. 84 | Total of averages) 6,400 9,088) 144,063 8,362) on 
Tide Water Oil, pref. (quar.)......---- 1% |May 16| Holders of rec. May 2a a - ates Hes a 69,947 Crary nt 
Tobacco Products Corp., class A (quar.)| 1% |May 16| Holders of rec. Apr. 27a | Totals, actual condition Apr. 23 144,543 8,205 4,396 69,957 69, — Bil 
bb eh oe _— com. (quar.)--- mo . med : ohio * rec. oe = Totals, actual condition Apr. 16) 143,881) 8,136 4,219! 69,482, 69 669) sawn 

ass Dl tt-tthnhaseonenewed 5¢c.| May olgers of rec. Apr. Totals, actual condition Apr. 9 2,965 2: 2% einai 
Union Oil Associates (quar.).......---.- *50c. |May 10'*Holders of rec. Apr. 18 4 } a S — * wa wey Os 787 
Union Oil of California (quar.)_......-- 50c. |May 10, Holders of rec. Apr. 184 | Trust Companies Not Members of Fed 'I Res’ve Bank) a | 
Onion Storage (quar.).........--.--.-- 6244c|May 10] Holders of rec. May 14 | Title Guar & Tr, 10,000 20,237 65,553 1,786 4,261) 40,289} 1,021)  .... 
EN eee 62 4c| Aug. 10) Holders of rec. Aug. 14 | Lawyers Trust. 3,000 3,463, 22,907 929 1,765) 18,000) ae 
ES eee c ates eeean en eaeotee 62 34c| Nov. 10| Holders of rec. Nov. 1a | 
United Biscuit, class A (quar.).....-.-.-- *$1 June 1/*Holders of rec. May 10 Total of averages 13,000 23,701| 88,460 2,715' 6,026! 58, 289 2,008 ___. 
United Drug, com. (quar.)........-.--- 2% |June 1) Holders of rec. May 16a | | 
8 ee 1% |May 2) Holders of rec. Apr. 154 | Totals, actual condition Apr. 23) 89,108 2,660 6,262) 59, .197| as 
United Profit-Sharing, preferred - -- - --- 5 Apr. 30} Holders of rec. Mar. 314 | Totals, actual condition Apr. 16 86,180 2,558) 6,048 66,241| 2,032 -... 
United Verde Extension Mining (quar.)._| 75c. |May 2] Holders of rec. Apr. 6 Totals, actual condition Apr. 9| 87,861 2,806 6,559) 58,082) | al 
U.8. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |June 15| Holders of rec. June 1a | 
Se GO Ds cca encecnsceses 2% |Sept. 15) Holders of rec. Sept. 1a | Gr'd aggr., aege.357,400 592,026 5,647,661 52,863 596,081 4,483,298 701,834 23,222 
CO aa 2% |Dec. 15) Holders of rec. Dec. 14 | Comparison with prev. week _-| +10,288—1,445 —464 +449,849,4+3,867, —25 
EES eee 1% |June 15| Holders of rec. June 1a es eee - — 
Ci Dic bendece een awan 1% |Sept.15) Holders of rec. Sept. 1a | Gr’d aggr , act’lcond’n Apr. 235,657,848 53,754616,949 4,476,650 701,032 23,188 
CE eee 1% |Dec. 15) Holders of rec. Dec. 14 | Comparison with prev. week + 21,585 +2,526 +23372, +20,058;—10658 —150 
U. 8. Industrial Alcohol, com. (quar.)-.| 14 |May 2| Holders of rec. Apr. 15a —_ mere De catettetidind Sedat es atta — 
United States Rubber, Ist pref. (quar.)-| 2 |May 14! Holders of rec. Apr. 20a | Gr’d aggr., act’icond’n Apr. 16 5,636,263 51,228 593,577,h4,456,592'711,690 23,338 
United States Steel Corp.— | Gr'd agegr., act’lcond’n Apr. 95,647,595 55,027660,561 4,429,489/682,468 23,364 
Common (payable in common stock) - -//40 June 1| Holders of rec. May 24] Gr'd aggr., act'icond’n Apr. 25,767,217 50,707 584,708 4,645,830686,229 23,340 
Universal Leaf Tobacco, com. (quar.) - |. 75¢. |May 1) Holders of rec .Apr. 154 | Gr’d aggr., act’}cond’n Mar.265,633,159 54,305657,722) 4,481,960669,942 23,318 
Universal Pipe & Radiator, com. (quar.)|*50c. |July 1/*Holders of rec. June 15 Gr'd aggr., act’icond’n Mar.195,717,104 53,119681,612 4,574,513}672,348 23,266 
eee *25c. |July 1|*Holders of rec. June 15 Gr'd aggr., act’icond’n Mar.125,524,816 56,284644,984 4,412,944:667,397 23,202 
ES GE Dn macenenencesesee 1% |May 7 Hoiders of rec. Apr Tm 
Preferred (quar.).....------------- 1% |Aug. 1) Holders of rec. July 15a Note.—U. 8. deposits deducted from net demand deposits in the general total 
Preferred (quar.)--~-.------------- 1% oo" 1| Holders of rec. Oct. 154 | anove were as follows: Average total Apr. 23, $46,353,000. Actual totals Apr. 23, 
Vanadium Corporation | a 75e. fay 16| Holders of rec. May 2a $43,302,000; Apr. 16, $49,762,000: Apr. 9, $69. 635,000; Apr. 2, $76,056,000; Mar. 26, 
Vick Chemical (quar.) - . - - -~----------- 87 7° bred 1} Holders of rec. Apr. 16a | $80,840,000; Mar. 19, $81,139,000. Bills payable, rediscounts, acceptances and 
Victor Taling Machine, 7% prior pf.(qu.)| 1% |May 1) Apr. 3 to Apr. 22 | other liabilities, average for week Apr. 23, $616,046,000; Apr. 16, $648,947,000; 
$6 convertible preferred (quar.) ------ $1.50|May 1) Apr. 3 to Apr. 22 | Apr. 9, $656,372,000; Apr. 2, $611,568,000; Mar. 26, '$625,143,000; Mar. 19, 
V. Vivaudou, Inec., pref. (quar.) ~~... - 1% |May 2) Holders of rec. Apr. 154 | $¢09,186,000.' Actual totals Apr. 23, $659,792.000; Apr. 16, $619,584,000; Apr. 9, 
Washburn-Crosby Co., pref. (quar.)__-- 1% |May 1) Holders of rec. Apr. 23a $745,839,000; Apr. 2, $573,051,000; Mar. 26, $689,153,000; Mar. 19, $696,820,000. 
Weber & Heilbroner. pref. (quar.)_...-- 1% \June 1| Holders of rec. May 16a Pe . ete sine n Dai 4 : . : 
Westinghouse Air Brake (quar.)_-_____. $1.75 |Apr 30| Apr. 1 to Apr. 12 g Includes deposits in foreign branches not included in total footings as follows: 
~ per > National City Bank, $235,319,000; Chase National Bank, $11,931,000; Bankers 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Apr. 30) Holders of rec. Mar. 31a seater eae bef Merny onal $11,931,000; ; 
White Sewing Mach., prior pref. (quar.)-| $1 |May 1| Holders of rec. Apr. 194 | Trust Co., $36,885,000; Guaranty Trust Co., $83,668,000; Farmers’ Loan & Trust 
Willcox (H. F.) Oil & Gas (quar.).....-- 50c. |May 10) Holders of rec. Apr. 15a Co., $3,602,000; Equitable rrust Co., $42,704,000. Balances carried in banks in 
Williams Oil-o-Matic Heating (quar.) --.|*37!4c|May 16 *Holders of rec. May 2 | foreign countries as reserve for such deposits were: National City Bank, $42,704,000; 
Wolverine Portland Cement (quar.)_.-.| 15¢. |May 16) Holders of rec. May 5 Chase National Bank, $1 1907 ,000; Bankers rust So., Si .455,000; Guaranty Trust 
Woolworth (F. W.) Co. (quar.)......--. $1.25 June 1| Holders of rce. Apr. 28a Co., $2,943,000; Farmers’ Loan & Trust Co., $3,602,000; Equitable.Trust Co., 
Wright, Hargreaves Mines -..-._----- 10c. |May 2) Holders of rec. Apr. 15 | $9,055,000. 
Wright-Hargreaves Mines (stock div.)..|*e100 |_..---- (SSeS c Deposits in foreign branches not included. 
Wrigley (Wm.) Jr. & Co. (munthly) __-- | 25c. |May 2| Holders of rec. Apr. 20a f ff 
ES a ea ges 25c. |June 1| Holders of rec. May 20a The reserve siti e diffe ; OTK § insti j 
BREED rorrestrornneereenasncnsn | 230. [July 1] Holders of reo. June 20a | The reserve position of the different groups of institutions 


Wurlitzer (Rud.) Co., com. (in com.stk.)|*f/150 |..--.--- 


(in com.stk.)|*f150 | | 





* From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
Fill not be quoted ex-dividend on this date and not untilf urther notice. % The 
Wew York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until! further notice. 

a@ Transfer books not closed for this dividend. 
J Payable in common stock. g Payable in scrip. 
Gividends. m Payable in preferred stock. 

4 Cushman & Sons common stock dividend is payable in $8 preferred stock on the 
valuation of $100 for preferred stock 

j To be deducted at meeting on May 19. 

o Subject to approval of stockholders. 

¢ Philadelphia Co. stock dividend is one one-hundred-twentieth of a share of 
common stock. 

ry Payable either in cash or class A stock. 


t Patino Mines & Enterprises dividend is one shilling per share on the basis of 
$4.8665 to the £ equal to $0.243325 per share. 


u Tampa Electric, common stock dividend is 1-100 of a share of common. 


e National Lead Co. stock dividend is one-half share common stock and one-half 
share 6% class B pref. for each share of common stock. 

@ Dividend is 50 cts. a share, payable in either cash or class A stock at the rate 
of one-fortieth of a share of class A stock for each share of common. Erroneously 
reported in previous issues as 62}4 eta. 


d@ Correction. ¢ Payable in stock. 


BOn account of accumulated 






























































on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reseroe. 
Members Federal i Ss $ | $ $ 
Reserve Bank... _.-..'§85,577,000 585,577,000 585,060,970 516,030 
| State banks*_..-..-- 8, 8,362,000 4,478,000; 12,840,000; 12,590, 460) 249.540 
Trust companies*--- 715,000) 6,026,000) 8,741 000; 8,743,350 —2,350 
NS eee chatted ios 
Total April 23...-| 11,077,000 596,081,000 607,158,000 606,394,780 763,220 
Total April 16....] 11,076,000 596,545,000 607,621,000 599,754,130] 7,866,870 
Total April 9-..--| 10,786,000 601,780,000 612,566,000 609,292,250} 3,273,750 
Total April 2----! 10,783,000 612,267,000 623,050,000 613,582,430! 9,467,570 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits, which was as follows: 
Apr. 23, $18,902,910; Apr. 16, $18,787,530; Apr. 9, $18,317,820; Apr. 2, $18,009,660° 
Mar. 26, $17,896,000; Mar. 19, $17,039,400. 
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Actual Figures. 





Reseree in Total 


Cash Reserve | 
| « in Vault. emanate Reseroe. 








' 
Members Federal $ | < | 
Reserve Bank-. _..... 606,291,000 606.291 .000 584.051 .920 
Btate banks* __-_- 8.205.000 4 396 000 12,601,000 12,592,260 
Trust companies. --.- 2. 660.000 2,000' 8.922.000 8,879,550 
10. 865.000 616.949.000 627.814.0000 605,523.730 
10.694.000 593,577,000 604.271 000 603,155.550 
11.031 .000 660.561 .000 671,.592.000 598.733,.220 
10.502.000 584,708,000 595,210,000 626, 924,740 


8.740 
42. 40 


22.290.270 


6.26 
Total Apr. 23.-.-. 
Total Apr. 16..-- 
Total Apr. 9-.-.- 
Total Apr. 2-- 
* Not members of Federal] Reserve Bank. 

a This is the reserve requi yn net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes als so the amount of reserve required on net time deposits, which was as follows: 
Apr. 23, $18,877,440; Apr. 16, $19,199,670; Apr. 9, $18,320,460; Apr. 2, $18,423,450; 
Mar. “26, $17,945,730; Mar. 19, $17,942,220. 


orl, 


72.858 .780 





red 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Ptgures Furntshed by State Banking Department.) 

Differences from 
Prevtous Week 
Inc. $6,340,700 
Dec. 12,600 
Inc. 1,195,700 
Dec. 392,600 
Inc. 966,200 


April 23 
$1,290,560,200 
4.971.200 
25,450.800 
107,133,600 
1,324,344,700 


Loans and investments. -- 
Gold. . 
Curre ne y ne tes - 
Deposits with Federal Reserve Bank of New York. 
Total deposits ane 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchange, and U.S. deposits.1,265,351,100 
Reserve in deposits i 177,450,500 
Percentage of reserves, 


.700 
.700 


Ine. 
‘ _- Dec. 
20.8%. 
RESERVE. 
State Banks——— 
1,389,800 16.85% 
2,156,400 04.95% 


-Trust Compantes 
$96,165,800 15.49% 
38,500 04.47% 


oF 9 
27,73 


Cash in vault * $4 
Deposits in banks and trust cos l 


Total $53,546,200 21.80% $123,904,300 19.96% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 23 was $107,133 ,600 








—_———_—— 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and Demand Total Cash Reserve in 


3 
23.209.080 


1,115,450 | 


~31,714,740 | 


Vou. 124. 








| Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
| Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Apr. 20 
1927. 


April 13 
1927. 


| 
Changes from 


Apr. 27 | 
Prectous Week | 


1927. 


s $ 
.900 .000 Unchanged 
96 309,000 U nehanged 96 
1,004,.917.000 Dec. 12,629.000 1,017 
674,.815.000 Inc. 1,529.000 673 
152,.866.000 Dec. 55.000 152 
234.212.0000 Dec. 59.000 234 
17,472,000 Dee. 3.282.000 20 
34,.817.000 Dec. 1.576.000 36 
Due frors other banks..| 96,288.000 Inc. 2,364 000 93 
Res’ ve tn legal depos’ les) 79,523,000 Dec. 180.000 79 
Cash in bank_--- 9,587,000 Ine. 299 000 9, 

Res've | excess in ¥. RE Bk! 654,000 Inc. 222,000 





$ | i 

.900 000 71,900,000 
309.000 96 309.000 
546.000 1,017,588.000 
286.000 663,146.000 
921.000, 152,698,000 
271.000, 230,394.000 
754.000 27 821.000 
393.000 32.592.000 
924.000 85,054.000 
703.000| 79,726,000 
288 000) 9,033,000 
432, 000! | __— 645,000 


71 71 
Surplus and profita_--- 
Loans, disc’te & invest_ 
Individual deposits. --_| 
Due to banks 

Time deposite 

United States deposits. 
Exchanges for Cl'g H'se 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Apr. 23, with comparative figures 
for the two weeks preceding, given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’”’ and ‘Cash e 


is 


in 


raults. 








| Week Ended April 23 1927 
Two Ciphers (00) | —— 
omitted 


-—-- ~ Aprtl 16 


. April 9 
| Members of Tru t 1927. 
FR System! Com pantes 


af. 


Capital - seen 
Surplus and profits 

Loans, disc ‘ts & iInvestm ts 
Exchanges for Clear. House 
Due from banks- 

Bank deposits i 
Individual deposits - --. -- 
Time deposits- -.-.- 

Total deposits. 

2es've with lega) deposits _| 
Reserve with F. R. Bank. : 
Cash in vault*~ 
Total reserve & cash held_- 
Reserve required _ | 
Excess res. & cash in vault_! 


$5,000 


047 
331 
.325 
703 . 
3,605, 2,694 
Rie 
. 546. 
977, 


69,744.0) 
10,020,0) 
79,764,0) 
69,189.0| 4.016 3,205. 73,130.0 
10,475,0 1,113,0 _11,688,0' _8,847,0 


* Cash in vault not counted as reserve for Federai Reserve members 


° 744 
544 
893, 


524.0 


5129 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 27 1926 in 
comparison with the previous week and the corresponding 


Investments . 


Deposts. 


in Vaults. 


Deposttaries. 





$s 
6,713,433,300 
6,337,671, 900 


$ 
636,517,700 
41,187,400 


t 
105,590,700 
95,908,300 


BY 
734,688,400 


761,848,700 
786,239,700 
757,056,100 
746,207,200 
731,499,000 
731,203,500 
721,361,700 
726,327,800 
715,260,100 
732,128,700 
1,343,200 
7,650,300 
32,100 
11,600 

3,400 
25,300 
09, 500 


6,954,175,000 
6.814 are 900 


98,416,700 


‘ 

8 91,552,900 
»789,308,200 

8 

7 


91,267,300 | 
81,093,000 

85,754,700 
83,192,800 
$6,676,800 
84,366,800 
86,470,300 


01,064,500 
6. 710. 87 0. 100 14,684,400 
6,728,899,400 ,721,854,900 
6,670,129,400 | 5,642,353,800 
6,657,735,000 | 5,545,046,000 
6,682,585,900 | 5,549,193,800 
6,770,284,900 | 5,645,318,300 83,732,500 
6.769,161,600 | 5,635,476,400 83,956,400 
6,932,195,300 | 5,793,224,400 82,551,000 
6,947,733,100 | 5,788,391,100 82,657,800 
6,954,724,700 799,657 ,600 83,196,200 
6,981,549,800 757,598,200 83,475,800 
6,921,55 691,228,400 
‘ 


5, 
5, 

12,500 | 5, 
6,938,221,200 | 5,748,649,000 


Or Or Or Gr Gr Or OY 





Apr. 


Apr. 
Apr. 











1,4 
5,8 
0,17 
5,6: 
3,1 


3 
5 
5 
5 
5 
83,546,900 | 74 
83,285,000 4: 








New York City Non-Member Banks and Trust ln 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns” in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that 4s, three ctphers (000) omitted.) 





Loans, | Reserve 
Dis- Cash wtth 

counts, in Legal 

Invest- Vault. Depost- 

ments, tortes 
ete | 


CLEARING | 


Neat Net 
NON-MEMBERS Captai. 


Demand Time 
Depostis. Depostts 


Net 
Profis. 
Week Ending 
April 23 1927. 








Average 


Members of 
Fed’! Res've Bank. 
Grace Nat'l] Bank-- 
State Banks. 
Not Members of the 
Federai Reserve Bank. 
Bank of Wash. H'ts 
Trust Company. 
Not Member of the 
Federai Reserve Bank || { 
Mech. Tr., Bayonne 500 


Gr’d ager., Apr. 23 
Comparison with prev. 


| Average. 
3 


3 
1,940 46 1,094 6,754 


1,060 444 7,409 3,446 


9,106 366 185 > 


1,900 
week 
1,900) 
1,900 





1,311 
10 


al7,872 

+1 143 
729 13,061 
13,105 
13,050 
12,991 


13, 043 
139 
1,684 
1,712 
1,726 
1,696 





al7, 
17 S86 
17,658 
17,858 


Gr’d aggr., Apr. 16 
Gr'd ager., Ar. 9 
Gr’d ager., Apr. 2 1,900 3,640 

Gr'd ager.. Mar. 26 1,900 3.640 33,124 


a United States deposits deducted, $32,000. 


Bills payable, rediscounts, acceptances and other liabilities, $2,767,000. 
im reserve, $15,720 increase. 


3,693 
3,640 





Excess 


date last year: 


Resources— 
Gold with Federal Reserve Agent - - - - 
Gold redemp. fund with U. 8S. Treasury 


Gould held exelusively agst. F. R. notes 
Gold settlement fund with F. R. Board 
Gold and gold certificates held by bank 


Total gold reserves 
Reserves other than gold- 


Total reserves 

Non-reserve cash 

Bills discounted— 
Secured by U.S. Govt. obligations - - - 
‘ytber bills discounted 


Total blils discounted 
Bills bought in open market 
U.S. Government securities— 


Treasury notes 
Certificates of indebtedness 


Total U. S. Government securities - - 
Foreign loans on gold 


Total bills and securities (See Note) - - - 
Due from foreign banks (See Note) ---- -- 
Uncollected items 

fC ee 
All other resources........ 


Total resources... _ 





Average. Average. { 
y ? 


3,771 | 


—18 | 


LAaht ites — 


' Fed'l Reserve notes tn actual circulation - 
| Deposits—Member bank, 


reserve ace't.- 
Government 
Forcign bank 
Otter deposits 


(See 


Tota! deposits 
Deferred availabi lity items 


| Capttal paid in....... 


Surplus 
ee GIDE RDI. occ wb cuecscsessaees 


Apr. 27 192 


1,106, 


397,309,000 
10,488,000 


407 
218 
479 


797,000 
658,000 
992,000 


416,417,000 
11'847,000 


428 ,264.000 
172,019,000 
477,216,000 


7. Apr. 20 1927. Apr. 28 1926 
$ 


383,700,000 
11,572,000 


395,272,000 


255,789,000 
349,053,000 





447 000 
35,428,000 


1,141,875,000 


15,802,000 


79,620,000 
36,494,000 


1,077 499,000 
35,367,000 
1,112,866 ,000 
15,868,000 


63,339,000 
20,767,000 


1,000,114,000 


43,870,000 


1,043,984,000 


17,030,000 


112,319,006 
28,317,000 





116,114,000 
55,295,000 


7, 317,000 
2,937,000 
.206 ,000 


460 000 


5,869,000 


660,000 
.765,000 
6.276.000 
2,504, G00 


409,752,000 
900 ,098 000 
3,415,000 
.113,000 
.201,000 


87,106,000 
55,748,000 


10,537,000 
15,767,000 
41,683,000 


140,636,000 
19,504,000 


11,762,000 
36,275,000 
25,831,000 





67,987,000 


73,868,000 
2,219,000 





659.000 
182,207 ,000 
16,276,000 
2 204. 000 


‘000 


236, 227, 000 


660, 000 
153,863,000 
16,715,000 
4,816,000 


) 1, 47 3, 295, 000 


361,438,000 
874,771,000 
3,108,000 
2,080,000 
8,745,000 





2,827. 000 
605 000 
.762 000 
.614,000 

3,190,000 


866,951,000 
155,542,000 
38,444,000 
61,614,000 
3,062,000 


888,704,000 
124,860,000 
35,184,000 
59,964,000 
3,145,000 





Total liabilities 


Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined - 
Contingent liability on bills purchased 
for foreign correspondence--......---- 


1,54) 541, O11, 000 


41,245,000 


1,473,295,000 





86.8% 
40,371,000 


83.5% 
17,063,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new Items were adde@ 


D order to show separately the amount of balances held abroad and smounts due te 
foreign correspondents. In addition, the caption, ‘All other earning assets,"’ pre- 
viously made of Federa! intermediate credit bank debentures, was changed to “‘Other 
securities.”” and the captiou “Tota! earning assets’’ to “Total bills and securtiies.” 
The 'atter term was adopted a+ a more accurate description of the total of the dis- 
counts; acceptances and securities acquired under the provisions of Sections 13 and 16 
O! tue Poucra: Reserve Act. which it Was stated, are the only items inciuded therein 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 28 and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


rve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agente’ 


latest week appears on page 2520 being the first item in our department of ‘‘Current Events and Discussions.”’ 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 27 1927. 

























































































































































































- wee 
Apr. 27 1927.4 pr. 20 1927.| apr. 13 1927.| April 6 1927. Mar. 30 1927.| Mar. 23 1927.| Mar. 16 1927.| Mar.9 1927. |Apr. 28 1926, 
RESOURCES. et oe yee Ge rm eS $ $ $ $ $ 
Gold with Federal Reserve agents_----- 1,628,235,000 1,658,165,000 1,628 ,860,000 1,630,855,000 1,613,495,000/1,619,911,000 1,689,080 ,000) 1,573,277,000/1,437,742,000 
Gold redemption fund with U. 8. Treas 40,618,000 51,299,000 48,740,000) 45,304,000) 52,021,000} 51,105,000) 46,481,000 47,442,000 52,247,000 
| } -|——— — —— | ioe see diel 

Gold held exclusively agst. F. R. notes| 1,668,853 ,000 1,709,464,000 1,677 600,000 1,676, 159,000) 1,665,516,000) 1,671,016,000| 1,735,561 ,000/ 1,620,719.000/1,489,989,000 
Gold settlement fund with F. R. Board. 638,802,000, 598,325,000 622,994,000 613,27 8,000) 620,488,000) 608,963,000 524,085,000 599.876.000 691,418,000 
Gold and gold certificates held by banks. 733,202,000) 727,539,000) 730,049,000) 733,509,000) 735,895,000) 753,657,000} 764,095,000} 792,066,000) 615,686,000 

ee an08 GERRNUER. . o.ccccocceoese 13,040,857,000 3,035,328,000'3,030,643,000 3,022,946 ,000 3,021,899,000 3,033,636 ,000/3,023,741,000 3,012,661,000)2,797,093,000 
Reserves other than gold__.....------- 166,501,000; 167,852,000) 160,280,000) 160,490,000) 160,794,000) 159,644,000) 161,144,000! 160,619,000) 156,983,000 

— —_ );— - _-_—-——) — — 

SS TT |3,207,358,000 3,203 ,180,000/3,190,923,000 3,183,436 ,000/3, 182,693,000 3,193,280,000'3,184,885,000 3,173,280 ,000/|2,954,076,000 
fg “Seber eee 65,769,000, 66,089,000) 61,480,000) 073 AOR 63,759,000} 66,465,000, 67,896,000 68,554,000! 57,937,000 
Bille discounted: } | 

Secured by U. 8. Govt. obligations...) 256,588,000) 246,820,000) 248,722,000) 213,306,000) 259,086,000) 268,421,000) 175,457,000) 240,074,000} 275,223,000 

Other bills discounted_........-.---- 186,965,000) 167,623,000) 177,045,000) 188,642,000) 196,937,000} 188,716,000| 155,065,000! 175,865,000) 238,445,000 

Total bills discounted__.........--- 443,553,000) 414,443,000 425,767,000) 401,948,000! 456,023,000} 457,137,000) 330,522,000} 415,939,000 513,668,000 
Bills bought in open market_......---- re 247,396,000 256,724,000) 239,221,000) 237,409,000 ees 218,870,000} 264,685,000! 199,017,000 
U. 8. Government securities: | 

Sf a ae eee 70,673,000, 73,911,000] 78,099,000] 74,870,000) 68,206,000! 61,950,000) 58,364,000} 65,413,000} 98,008,000 

SY 89,311,000 93,626,000 88 836,000) 85,377,000} 88,380,000 71,733,000; 61,394,000 80,251,000} 1£50,684,000 

Certificates of indebtedness__.....-.- 158,341,000 165,292,000) 188,409,000) 181,688,000) 196,516,000} 208,564,000, 355,582,000! 161,265,000) 140,121,000 

Total U. 8. Government securities._..| 318,325,000, 332,829,000 355,344,000) 341,935,000) 353,102,000} 342,247,000] 475,340,000; 306,929,000) 388,813,000 
Other securities (see note)....--------- 1,800,000) 1,500,000 2,500,000) 2,500,000 2,500,000 2,000 2,000,000 2.000.000 4,635,000 
ee i eceeeeeel]  b4s0c5eees | ccsesccsce] suaccescce] scoscoweces| sasssacess| sesceesses!| esenencsss! sovenecees 8,100,000 

ee Tedit tab ek petecl  iiiecabeeedinatabainn’ cole, 

Total bills and securities (see note)... _| 1,005,577 ,000 eae yo 1,040, 335,000) 985,604,000, 1,049,034.000 1,032 ,643,000 1,026,732 ,000) 989,553,000 1,114,233,000 
Due from oreign banks (see note)...--.-- 660,000 659,000 659,000} 659,000 660.000 660,060 659,000} 658,000 660,000 
Uncollected — SS oa 653,714 000) 725,306 000 | 734,298,000 643,96 1.000] 602,896,000) 644,812,000, 844.454 0v0! 616,499,000) 638,910,000 
ee eeeeeaes 58,588,000 58,567 ,000 58,561,000) 58,558,000) 58,485 ,( 00} 58,471,000 58 464.000) 58,460,000 59,537,000 
All other resourees_..............---- 12,998,000 12,753,000) 13,022,000 12,982,000) 13,057,000} 11,688,000) 11,541,000} 12,730,000 16,231,000 

sae Se a ae S| ety Tees om | Seba he by acd biel 

EE Pe |5,004,664,000 5,062 ,722,000 5,099,278,000| 4,945,172 ,000 4,970,584,000 5,008,019,000 5,194,631,000|4,919,734,000|4,841,584,000 

LIABILITIES. | | 
F. R. notes in actual circulation.......- }1,718,257,000 1,729,751,000) 1,743,827,000/ 1,727 ,429,000 1,711,887, 000 1,701,642,000 1.706, 227,000| 1,718, 893,000 1,661,982,000 
Deposita— } 

Member banks—reserve account... wervete werrty wee eet = eetyo oye we «oY 2,295,305,000/2,221,149,000 2,202,831,000 

UE TE a ae 24,138,000 29,360,000 22 842,00 3,527,000 31,869,000 5,700,000 2,830,000 15,189,000 16,412,000 

Foreign banks (see note).........---- 4,913,000 6,013,000 4,697,000 4,925,000 5,546 ,000 5,759,000 4,818,000} 4,650,000 5,009,000 

 . ecncaseneensaece 15,296,000) 14,538,000 14,966,000 15,064,000 15,622,000 17,424,000 20,079,000) 19,767,000 17,874,000 

cei Suasiaatet “ae Se eae Sa Settee Sel cache 

a aint ee eeeeben 2,313,860 ,000 2,299,606 ,000)2,307 ,267 ,000) 2,265,467 000) 2,327,501 '000|2.329.337,000 2,323,032,000/2,260,755.000 2,242,126,000 
Deferred availability items........-.-.- 601,649,000, 663,162,000] 678,127,000; 582,633,000 562,660,000) 608,526,000) 797,302,000) 572,160,000!) 579,167,000 
I 128.806,000, 128,410,000] 128.280.000| 128,212.000| 127,602.000| 127,567,000) 127,692,000] 127'700.000| 122,129,000 
i i ae etnias 228,775,000) 228,775.000!| 228,775,000) 228,775,000) 228,775,000) 228,775,000; 228,775.000| 228,775.000| 220,310,000 
PO =e 13,317,000) 13,018,000 13,002,000 12,656,000 12,709,000 12,172,000 11,603,000 11,451,000 15,870,000 

Total Be re a pocescenes 5,004,664 ,000 5,062,722 ,000/5,099 ,278,000/4,945, 172,000 4,970,584,000/5,008,019,000 5,194,631,000/4,919,734,000/4,841,584,000 
Ratio of gold reserves to deposit and 
oun R. note liabilities combined -..--.-- 75.4% 75.3% 74.8% 75.7% 74.8% 75.2% 75.0% 75.7% 71.6% 

tlo of total reserv ©+ to deposit and 

F. R. note liabilities combined -- ~~ -- 79.5% 79.5% 78.8% 79.7% 78.8% 79.2% 79.0% 79.7% 75.7% 
Contingent HMability on bilis purchased 

for foreign correspondents__.......-- 146,943,000} 146,069,000} 148,269,000; 147,819,000) 147,698,000) 147,946,000) 145,583,000 96,480,000 66,568,000 

a, eae eee —— OSes 

Dtstributton by = aturtites— $ $ z 3 $ $ $ $ $ 

1-15 days bills bought in open market_|} 121,147,000) 119,831,000! 122,602,000) 107,296,000) 115,041,000} 102,980,000 89,599,000! 126,376,000 86,409,000 

1-15 days bills discounted ........-.-- 351,538,000; 324,707,000) 337,315,000) 312,414,000) 364,820,000) 370,035,000) 241,049,000) 325,347,000) 381,970,000 

1-16 days U. 8. certif. of indebtedness.| --.--.------ 8,105,000 6,490,000 370,000 5,206 ,000 > ae? eee eer 

i Ce Jc cakes eossenecosl S6666neeeel éneeeene el secsses | sepekenneel eenenesensl sasenheGeel aaekebenenl <eadsaees 
16-30 days bills bought in open market__ 68,003,000 68,368,000 64,950,000 68 ,371.000 53,777,000 58,518,000 58,439,000 57,634,000 56,093,000 
16-30 days bills discounted. __....-.--- 21,037,000 20,360,000 21,960,000} 23,799,000 22,153,000} 25,881,000 24,948,000 24,047 ,000 30,154,000 
i i, i. ssseeeséecl S8CNESENSSE Contesecael “SenskennenE eenekeenes 550,000 DD «cimdtinianel cadsunuesios 
rr eC ckckeenl 4 sseneanneonl ShdteeeSeel senescence] austeesece| “ansenebeenl €600nneecel Sedennsessl <aneaaseeel <6e4dnbece 
31-60 days bills bought to open market~- 38,412,000} 43,282,000 50,274,000 48,143,000 53,125,000 56 .206 ,000 52,369,000 54,832,000 38,275,000 
31-60 days bills discounted __.........-. 36,778,000) 35,084,000 32,717,600 34,724,000 36,630,000! 32,075,000 33,445,000 35,699,000 51,743,000 
31-60 days U. 8. certif. of indebtedness. 50,387,000) 49,206,000 BEE «Khadeesbnhh Geacdsedse! senaseneeel <emeeseeneel <tasanauec 68,036,000 
(i sk feeb eie 6aeGaeadD stbebdawoel desesebedel sxaeeasenel enbeubesess <aeenasinel sennnneadal sede 
61-90 days bills bought in open market- 10,815,000 12,263,000 15,152,000 12,820,000 13,242,000 11,999,000 15,563,000 22,587,000 14,192,000 
61-90 days bills discounted _._.....-..-.- 21,561,000 21,930,000 21,983,000 19,695,000 21,380,000 20,252,000 21,640.000 20,976 .000 28,445,000 
61-00 days U. 8. certif of indebtedness_| ---..-.---- 50,000 74,454,000 74,064,000 76,644,000 74,709,000 DEAE seece cael odsigpwaee 
et fbhekeese Stpheieeae, sabkibesedsl cabiebenal <aenneeeeel othkahhade. osanennen “adéebsnee ‘dace 
Over 90 days bills bought ip open market 3,522,000 3,652,000 3,746,000 2,591,000 2,224,000 1,556,000 2,990,000 3,256 000 4,048,000 
Over 90 daye bills discounted___....--- 12,639,000 12,362,000 11,792,000 11,316,000 11,040,000 8.894.000 9,440,000 9,870,000 21,356,000 
Over 90 days certif. of indebtednesas_.._| 107,954,000) 107,931,000] 107,265,000} 107,254,000) 116,666,000) 124,165,000} 177,286,000) 161,265.000 72,085,000 
Over 90 days municipal warrants...-.-.- ween nner e| cen erenn--] eee -------|  ----------] eee -------| ----------] ----------] ----------] ---------- 
F. R. notes received from Comptroller__|2,978,801,000 2,975,025,000|2,970,910,000 2,947 635 ,000|2,927,452.000 2,926,576,000 2,921, 182,000)2,930.573,000 2,856,089,000 
F. R. notes held by F. R. Agent.....-- 859,783,000, 838,658,000) eed 835,133,000) 829,156,000) 833,073,000 828,973,000) 832,818,000) 855,082,000 

— —_—_— _- —_ 

Issued to Federal Reserve Banks----/2.119,018,000 2,136,367 ,000|2,125,546,000 2,112,502 000 2,098,296 ,000 2,093,503,000 2,092.209,000 |2,097,755,000 2,001,007 ,000 

How Secured— Pe me Eee a eben: | — =’ ~ | _ — = Se | 
By gold and gold certificates........-- 409,605,000 406,606,000) 404,605,000) 401,604,000} 401,604,000, 400,640,000 retry se 371,534,000| 318,953,000 
Gold redemption fund............-..-. 101,375,000 96,986,000| 100,683,000 99,834,000; 106,974,000) 101,884,000 96,137,000 99,855,000 99,441,000 
Gold fund—Federal Reserve Board... -._/|1,117,255,000 1,154,573,000 1,123.572,000|1,129.417.000) 1,104.917,000 1,117,387 .000)|1,192,303,000/1,101,888,000)1,019,348,000 
eee 654,902,000| 641,656,000 650,279,000] 620,052,000) 670,937 ,000) 666 442,000, 532,184,000) 657,734,000) 688,773,000 

Total ‘2,283,137,000 2,299,821,000 2.279,139,000'2,.250.907 000 2,284,432 ,000'2,286 353,000 2,221,264,000 2,231.011,.000 


2,126,515.000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new iteme were added in order to show separately the amount of balances held abroad and amounts dué 


to foreign correspondents. 


**Other securities," and the caption,”’ ‘“Total earning assets’’ to ‘‘Total bills and securities." 


In addition, the caption, “All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as @ more accurate description of the total of 


tne discounts, acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included, 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 27 1927 






































| } 
ee Boston. | New York. | Phia. Cleveland. | Rtchmona!| Attanta. | Chtcago. Ist. Louss.| Mtnneap.| Kan. Cty) Dallas. San Fran.| Total: 
| | -- | | 
RESOURCES. | $ ss | | i ae $ a pe 1 a aR 

Gold with Federal Reserve Agents) 125,794.0| 397,309,0 122,454,0'186,628,0) 62,273,0'158,919,0 234,186,0) 15,611,0| 56,218,0, 59,370,0) 33,131,0'176,342,0/1,628,235,0 
Gold red'n fund with U.S. Treas 7 ,043,0 10,488,0) 3,698,0; 3,980.0) 1,544,0) 2,631,0) 1,734,0) 1,600,0; 1,422,0; 2,430.0, 1,644,0 2,404,0) 40,618,0 

Gold held excl. agst. F.R. notes|132.837,0) 407,797,0 126,152.0 190,608,.0 63,817,0 161,550 0 235,.920,0| 17,211,0 57,640.00) 61,800.0) 34,775,0'178,746,0|1,668,853,0 
Gold settle't fund with F.R.Board) 55.609,0; 218,658,0. 43,280,0) 58,465,0) 24,969,0) 22,822,0/117,687,0) 16,841,0 12,729,0 25,360,0) 15,324,0 27,058,0| 638,802,0 
Gold and gold certificates---.-~-- 30,883,0) 479,992,0) 28,797,0) 57,476,0) 5,803,0) 4,190.0) 55,977,0) 15,232,0, 7,110,0, 7,500.0) 8,945,0; 30,997,0) 733,202,0 

Pi aat att aa sinidnkceal Mad | |] — |} | | |} | 

Total gold reserves._........-. 219,329,0 1,106,447,.0 198,229,0 306,549.0' 94,589.0 188,562,0 409,584,0; 49,284.0 77,479,0 94,960.0 59,044,0 236,801 ,0/3,040,857,0 
Reserves other than gold......-. 22,701,0 35,428,0| 6,385,0, 9,653.0) 9,446.0 13,238,0, 24,473,0) 19,922,0, 4,182,0) 5,342,0, 7,545,0) 8,186,0) 166,501,0 

Total reserves._.......-..--- 242,030,0/1,141,875,0 204,614,0 316,202,0 104,035,0 201,800,0'434,057,0| 69,206,0| 81,661,0 100,302,0| 66,589,0 244,987,0 3,207,358,0 
Won-reserve cash.............- 6,983,0 15,802,0 1,758,0, 4,230.0) 7,209.0) 4,992.0} 9,899,0; 3,808,0 1,424.0, 2,411 0) 3,299,0, 3,954,0 65,769,0 
Bills discounted: | | | | — fete oe 

Bec. by U. 8. Govt. obligations} 8.088.0) 79,620.0) 28,896,0' 36,262.0) 8,497.0! 5,060.0 36,0000) 8,502.0) 3,183.0) 6,243.0) 2,329,0) 33,908.0) 256,588,0 

Other bills discounted.......- 6,.259,0| 36,494,0) 18,351,0 13,663,0) 13,816,0) 29,323,0 26,907,0| 8,697,0) 3,565.0) 9,120.0) 2,816.0) 17,954,0|) 186,965,0 

rrr rere Brewer res part eer SN goes BPE Bg rE Ber Bere Be 

Total bills discounted _--.....) 14,347.0| 116,114,0| 47,247,0, 49,925,0 22,313,.0 34,383,0 62,907,0) 17,199,.0 6,748.0) 15,363,0) 5,145.0) 51,862.0) 443,553, 
Buls bought in open market...-} 25,114,0) 55,295,0|) 12,450,0) 20,196,0| 9,509.0, 11,651,0) 31,622,0} 18,999,0) 11,965,0, 11,599,0) 10,125,0, 23,374,0; 241,899, 
U. 8. Government securities: | om . 

ee ew 2,339.0 7,317,0| 1,200,0| 3,983.0) 1,981,0 185,0) 24,491,0) 5,333.0) 5,614.0) 9,837.0) 4,732.0) 3,724.0 70,673,0 

Treasury notes. ......-.....-. 2,045.0 12.937,.0| 5,145.0) 16,719,0) 1,408,0 391,0| 6,866.0) 9,860,0) 5,139.0) 4,978.0) 8,155.0) 15,668,.0 89,311,0 

Cert “cates of indebtedness... 5,684.0 35,206.0) 13,342,0) 15,973,0) 3,773,0) 3,384,0) etnies 12,466,0) 5,789,0) 12,780,0) 11,977,0) 19,680,0} 158,341,0 

} | ea ' | 
Total U. 8. Gov.. secarities | 10.068.0 55.460.0 19.4870 36.475.0 7,099.0 3.9800| 49,644.0' 27.659,0 16.542,0 27,595,0' 24.864.0' 39.072,0' 318,325,0 
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RESOURCES (Concluded) — | | | | | 
Two ciphers (00) omtued. Boston. | New York.| Phila. |Cleveland.|Richmond| Adania. | Chicago. 8t. Louts.| Minneap.| Kan. City 


| 3 
3 : | 1,800,0 


Tota! bilis and securities 49,529,0| 226,869,0 “80, 884, 0! 106,796 | 38,921 0) 50,294, 0 144, 173, 0) “63, 857, 0) 35,255, 0) 54,5 1,005,577,0 
Due from foreign banks 660.0 0 
61,720.0| 171,765,0| 57,395,0 63, 049, 0 oA, 244, al 26, 650, Fy 77 ,853,0| 31,462, al 11, 472, al 36,564 Fy 25.027.0| 36,514,0| 653,714,0 
3,946.0 16,276,0 # Hy 0} 7,118.0 51,0 2,898.0, 8,038, 0) 3,957 0} 2.774,0| 4,459.0 1,752,.0| 3,485,0 58,588,0 
47,0 2,504,0 150, 0) 1,048, 0) al 0 1,841 ~ 1,708.0 890, a 2,486 ,0} 482.0 311 0) 1,260,0 12,998,0 
urces 364, 255, 0) 1 ‘575, 751, a ee ,535, 0) 498 443, 0 206. ,831 0. 288, 475, 0 675,727, 0, 173,180, ol 135,072, 0 198,775, os tanhamee 404,508 ,0| 5,004,664,0 
LIABILITIES. 
PF. R. notes in actual circulation. |129,081 ol 409,762,0)120,268.0 pacudenen 68,297, 0 173,267,0) 225,235, | 42,849,0, 63,182, 0) 64,948,0) 37,154,0 170,513,0|1,718,257,0 
Deposits: | 
Member bank—reserve acc’t_.|147,048,0,; 900,098, 4 133,665,0 184,434,0| 67,434, 0 69,219,0 327,034,0| 80,567,0) 48,304.01 87,015,0| 59,127,0| 165,568,0|2,269,513,0 
1,726.0 3,415 3,188.0; 1,258 | 1 ,274,0 3,868.0 1,967,0; 1,719, :0| 1,147.0 996.0 1,661,0; 1,919.0 4,138,0 
Foreign bank 394,0 1,113, 0) 505 10} 557,0 273,0 216,0) 725.0 226, 0 158,0 194.0 184,0 368,0 4,913.0 
Other deposits 143, 0; 8,201 0) 143, °| 1,292, 0) 58,0 85,0 969, 0 314,0) 187,0 113,0 28,0 3,763,0 15,296,0 


























Total deposite 149,311,0) 912, 827, 0/137,501 0. 187,541,0) 69,039,0 73,388,0 330,695,0\ 82,826,0) 49,796,0) 88,318,0; 61,000.0 171,618,0)2,313,860,0 
Deferred aw items 58,772,0| 149,606,0 54,057,0| 58,180,0| 50.349,0| 26,492,0, 68,483.0| 31,245, 0} 10,545,0) 31,641,0, 25,980,0, 36,299,0 
9,027,0| 38,762,0) 12,974,0) 13,845,0| 6,191,0, 5,107,0,; 16,892,0| 5,294.0) 2,997,0| 4,206.0, 4,257.0) 9,254.0 

17,606,0| 61,614,0) 21,267,0) 23,746,0) 12,198,0, 9,632,0) 31,881,0, 9,939,0} 7,527.0 9,029,0| 8,215.0) 16,121,0 
458,0) 3,190,0} 473 3.0) 1 1,415, 5.0) 757 0) 589,0| 2,541,0| 1,027,0) 1 025, 0 __ 633 0 506,0 703,0 13,317,0 





Total livbilities 364, 255,01 575, 751, oie. 535, 0, 498,4 443, 0 206, 831 0 288,475, 0. 675, 727, 0 173,180,0 135, 072, 0) 198,7 775, 0 137,112,0, 404,508,0|5,004,664,0 
Memoranda. | | 
Reserve ratio (per cent) 86.9) 86.3| 79.4 78.8) 75. 81.8 78.1) sol 72.3) 65 4| 67.8) 71.6 79.5 
| 


Contingent liability on bills pur- | 
-- ; 7,602.0; 5,994,0) ae 6,286,0! 4,386.0 5,409.0; 5,117,0| 10,234,0) 146,943,0 





chased for foreign correspond’ts; 10,964,0, 41,245,0) 14,035,0) 15,496,0) 
.R. notes on hand (notes rec'd) | | | 
from F. R. Agent less notes in| a 
circulation) | 26,000,0| 128,874,0! 45,191,0! 26,755 16,682,0| 28,744,0 53,270, ol 4,616.0! 7,050,0' 10,619,0| 6,127,0' 46,833,0' 400,761,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APR. 27, 1927 


| 


Federal Reserve Agent at— Boston. | New York.| Phila. re Rtchmond| Atlanta. | Chicago. | St. Louts 7 City) Dallas. | San Fran. Total. 


*| 
(Two ctphers (00) omued.) | $§ | § | § a oe $ $ $ s | $s $ $ 
F.R.notes rec'd from Comptroller, 250,681,0; 830,706,0 192,754,0 281,361,0 108,233 ,0,277,881,0 454,305,0| 69,245 0 87,364,0 102,907.0 61,318,0 262,046,0 2,978,801,0 
B.R.notes held by F. R. Agent_.| 94,600, 0) 292,080, 0) 27,300,0, 40,890,0 23,254, 0} 75,870, 0 175.1 800 ,0 _2i, 1,780, 0) 17, 132.0; 27,340,0 18,037,0| 44,700, 0 859,783,0 











F R.notes issued to F. R. Bank|155,081,0| 538,626,0 165, 454, 0) 240, 471 ,0| 84,979, 0|202, oll, 0: 278,505,0 “47,48 465,0 0) “70, 232, 0) 75,567,0, 43,281,0 217,346,0 2,119,018,0 
Coll :teral held as security for | 
¥. R. notes issued to F. R. BEK.: 
Gold and gold certificates... 35,300 ,0) 235,104,0 8,780,0) 36, 469,0| 16,457,0 7,750, 0) 13,507 ,0) ccswant See ae F 409 ,605,0 
Gold redemption fund 11,494,0) 22,205, ‘0| 13,377,0| 12,848, 0, 5,804.0, 7,462 ‘0! 2,186.0 2, 561,0} 1,711,0| 5,510.0, 2,893.0) 13,324, 101,375,0 
Gold fund—F. R. Board..-..| 79,000,0; 140,000,0,109,077,0,165,000, 0 20° 000 ,0'135,000,0 232,000,0, 5,300, 0) 41,000,0, 53,860,.0, 12,000,0 125,018,0/1,117,255,0 
Eligible paper 39,461 3 156,419,0) 52,219, 0; 68, 580, 0) 27,764,0, 45,643, o| 94,000, 0, 35. 662 votes Boor 18, 453.0 0 26,790,0 15,189,0, 74,722,0| 654,902,0 














165,25 5,0) 553, 728,0'174, 673, 0 255, 208,( 0| 90, 037 0 204,562,0 328,186,0! 51 273, 0. 74, 671 0 86,160,0| 48,320,0 251,064,0'2,283,137,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 671 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 2520. 


1. Data for ali reporting member banks in each Federal Reserve District at close of business April 201927 (Three ciphers (000) omitted.) 





Federal Reserve Dtstrict. Boston. |New York, Phtia. |Cleveland Rtchmona| Allania. | cnteago. St. Louts. Ménneap.| Kan. Ctty| Dallas. |SanFran.| Total; 





| | 

Number of reporting banks 36 92 49 71 67) 34 97 31 24| 66 45 59 671 

Loans and discounts, gross: x AP x $ $ $ $ $ g $ $ $ 3 
Secured by U.S.Gov't obligations 7,461 4) 9,756 20,213 5,065) 5,461 19,598 4,610 2,996 4,428 2,426 12,477 159,545 
Secured by stocks and bonds.._| 329,713'2, 997 Ooo] 394,495| 587,546) 157,245) 105,977| 866,964) 194,298 74,976) 114,420) 79,769| 321,650) 5,524,133 
All other loans and discounte....| 625, mess 2, 881 413) 383,660) 779,671 354.067) 391,528)1,255,678| 298,135) 155, 806! 302,379; 239,710; 965,101) 8,632,214 











Total loans and discounts 962,: 240'5 5, 243, 547| 787,911 |1,387,430) 516,377; 502, 966)2, 142,240} 497,043] 233,778) 421,227 321,905 1,299,228/ 14,315,892 
Investments: 
U. 8. Government securities....| 147,606,1,007,602| 112, s09| 274,175 Ths 594) 54,32 5} 306, 368) 78,766) saan 107,736; 59,426; 260,105) 2,544,583 
Other bonds. stocks and securities 262,943) 1,259, =a 280, 802) 374,676 73, 498) 60, 232| 463,288 _ 121,446) 56,569 97,363) 25,879) 246,493) 3,322,433 














om ~ | | 

Total investineni=_.....- 410, 549)2 2,266, 846] 393,311 648,851) 145,092) 114,557) 769,656 ~ 200,212) 120,940, 205,099] 85,305! 506,598 5,867,016 
. TS Se a ae ‘eer SS eee 

Total loans and tiven: mente... -|1,372,789/7,510,393/1,181,222'2,036,281| 661,469] 617,523 2,911,896) 697,255) 354,718) 626,326) 407,210 1,805,826 20,182,908 
Reserve balances with 1 & Bank..| " 95,010) 738,292) 84,336) 126,077| 41,977) 41,145) 255,568) 45,464) 25,038) 56,976) 31,436) 111,035) 1,652,354 
Cash in vault son 18,986] 69,473] 16,251] 29,927] 14,098] 11,403] 44,197 7,615] -5,861| 11,858) 9, '614| _20.994| "260,277 
Net demand deposits. __- 892,131/5,664,193| 770,481|1,046,745| 376,316) 334,652/1,771,943| 402,451| 206.795) 498,239} 283,380) 782,968|13,030,294 
Time deposits _ __ _- Pass 429,829/1,416,407| 262,050; 846,503) 219, 522| 234,745 1,065,597| 231,429] 126,430, 148,959) 107,132] 942,888] 6,031,491 
Government deposits _. 17,776| 53,793) 20,653 13,256) 6,594 9,674) 18,676) 4,937} 1,406 2,366} 5.731, 21,317| (176,179 
Due from banks - - - - - - 74,321| 151,689} 57.025} 104,290) 53,592) 68,974) 227 877| 56,352} 45,286) 115,150) 58,449) 146,240) 1,159,245 
157,796|1,159,764| 178,788] 242,893] 114,120 2,4: 494,894) 141,417; 88,399) 196,767| 94,398) 215,272) 3,196,945 
Bills pay. & redis. with F. R. Bk.: 
Secured by U.S.Gov't obligations} 2,925) 50,279 8,920} 29,827 5,101 055} 31,915} 4,650) 3,485 3,491 1,635) 37,978) 185,261 
All other 7,249] 14,910) 4,454! 9,157 8,306 5: 9,412 i 501) 219) 2.782! 680 7,607 77,798 


45,585| 26059 











} 
| 
ae 
| 














| nee | 
Total borrowings from F.R.Bank oe ara! 65,189' 13,374! 38,984! 13.407 576! 41,327! 8.161! 3,704 6,273 2,315) 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
| 
All Reporting Member Banks. Reporting tember Banks in N.Y, Ctty. Reporting Member Banks tn Chicago. 








| 
- 20 1927. | Apr. 13 1927. | Apr. 21 1926. |Apr. 20 1927.|Apr. 13 1927.|Apr. 21 1926.|Apr. 20 1927.|Apr. 13 1927.|Apr. 21 1926. 





Loans and discounts, gross: | $ | $ $ | $ } 3 $ ¢ 
Secured by U. 8. Gov't obligations 545 , 186.131 000} 162,271,000, 62,424,000; 56,184,000! 47,803,000 12,813,000, 13,767,000; 17,509,000 
Secured by stocks and bonds | 5 3% 2,268,000) 5,262,507,000 1,965,400,0Q00 1,940,471,000 1,933,007,000| 650,529,000, 636,527,000} 600,493,000 
All other loans and discounts 8, 632. i214, 000; 8. 586,201,000) 8,446,006,000 2,529,977 ,000 2,543,657 000 2,348,291 000 _ 689, 117,000, 698,990, 000) 680,872,000 


Number of reporting banks | ; 71| 707| 54 54/ 59) 45| 45 46 
1 





pe. loans and discountse.....-..|14,315, 892,000 14, 344, 600, 000) 13,87 0, 784, 000, 4,557,801 000 4,540,312,000 4,329,101 000 1, 352,459,000 1,349,284, 000 1,298,874,000 

vestments 

U. 8. Goverament securities | 2,544,583,000, 2,536,139, 000 2,544,196,000 914,830,000) 914,393,000) 895,058,000 172,458,000; 169, 449, 000 157,980,000 
Other bonds, stocks and securities - 3,322,433,000) 3. 319 ,268, 000) 3,034,921,000, 936,917,000) 924,223,000) 893,042,000 218,362,000) 226,775, 000) 205,763,000 


Total investments 5,867,016, 000 5, 855, 407 000! 5, 579, 117 000 l, Sol, 747 (000, 1,838,616, 000 1,788, 100,000 390,820,000 396,224,000 363,743,000 


litle das of Rac teenscrmndsirae, Mh. jamma 











Total loans and tnvestmenta_.-_-_..|20,182,908,000 20,200,007 ,000 19,449,901,000 6,409,548 ,000 6,378.928,000 6,117,201,000 1,743,279,000 1,745,508,000 1,662,617,000 
Reserve balances with F. R. Banks.-.| 1,652,354,000, 1,675,824,000, 1,597,978,000 674,650,000) 725,347,000; 667,760,000, 175,792,000) 162,658,000; 154,563,000 
Cash in vault 260,277,000 269,955,000} 275,037,000 55,472.000 57,913,000 62,241,000 19,700,000 20,436,000; 21,241,000 
Net demand deposits 13,030 ,294,000 13,059 ,044,000 |12,813,570.000 5,062,450,.000 5,035,736,006 5,011,375,000 1,177,103.000 1,189,583,000/1,127,654,000 
Time deposits 6,031,491,000) 6,031,562,000) 5,546,752,000, 954,138,000; 960,211,000, 828,166,000; 519,676,000) 515,885,000; 505,451,000 
Government deposits 176,179,000) 260,167,000} 241,177,000 50,764,000; 74,979, 000) 42,825,000 10,976,000) 16,118,000) 9,345,000 
Due from banks 1,159,245,000) 1,204,330,000) | 109,775,000} 110,449,000; 106,592,000) 145,382,000 153,731,000; 150,848,000 
Due to banks 3,196,945,000;) 3,246,946,000! |1,098,048,000 1,072,769,000 1,079,477,000, 351,872,000} 370,764,000 364,449 ,000 
Bills payable and rediscounts with | | 

Federal Reserve Banks: 
— U. 8. Gov't obligations--. 185,261,000 189,453,000 


| 512,000} 21,965,000} 4,270,000| —_ 6,080,000 
77,798,000} 91,035,000) 000 1 


?, 
8,176,000] 3,719,000} 3,292,000) 3,194,000 
Total borrowings from F.R.bks..| 263 059, 9,000 280,488,000] 247,903,000] 57,816,000} 107,144,000' 15,688,000! 25,684,000 7,562,000; 9,274,000 





14,666, wt 25,144,000 








43,150,000 23,000.00 
| 


| 
| 
' 
' 
Ws, 
— 





Leans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 


2 i Pc cc ndnee KO RamOdedednendesensbaecason Hib obneeeee 912,277, os 899,211,000} 885,590,000 
- For account of out-of-town banks 1,150,982 ,000/1,157,116, 000) 1,044,378,000 


For account of others 814,864, 000} 806,288, 000} 534,711,000 








2,878,123.000 ssn aac aeals ak eon 
2:201,997.000 2.198.398.000|1.655,909.000 
676,126,000! 664,217,000! 808,770,000 
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Bankers’ Suxetic. New Youk City Banks and Trust Contsaaiins 


n~~p~wn~wn~-wr. | Banks—N.Y. Bid | Ask, Banks. Bid. , Ask. | Trust Cos. | Bid. | Ask, 





ey oes eeeeeauoan5u3oanaGu3c3WmVv™" 
































, : America®...) 300 | 310 |Harriman....| 635 | 650 New York. 
Wall Street, Friday Night, A pril 29 1927. Amer Union*.| 194 | 200 Manhattan *.| 267 | 273 |Am ExIrvTr.| 334 | 337 
Bowery EastR) 515 | 530 Mutual*___-_- 610 | ... |Bank of N Y'| 
Railroad and Miscellaneous Stocks.—The review of the | Bronx Boro*.1875 |185) National City 530 | 534 | & Trust Co. 845 | 852 
Stock Market is given this week on page 2544. Bronx Nat... 490 | 570 |New Neth’ds* 330 | 340 (Bankers Trust; 800 | 806 
‘ Bryant Park* 200 | 225 ,. eee 517 523 | Bronx Co Tr.| 330 | 350 
The following are sales made at the Stock Exchange this | Capitol Nat._| 218 | 225 Penn Exch...| 145 | 155 |Central Union'1000 1015 
. : - " ca > 1 stailo : Cent Mercan.| 283 | 300 (Port Morris._| 375 one Pe ccoss 315 | 325 
> ; ( nh ol é f - | 
week of shares not represente 1 in our detailed list on the | Gent Merean. 138 | 143 Publie._..._- 563 | 570 | Empire..-__- 391 | 399 
pages which follow: Chase... __- 458 | 462 (Seaboard ----| 805 | 815 (Equitable Tr_| 313 | 31 
Cheth Phenix Seventh... 175 | 185 |Farm L & Tr.| 560 | 568 
a : i a —" YatBk&Tr 400 | 405 ‘Standard _._.; 675 | 825 Fidelity Trust; 304 | 310 
> = y a ey a oa Range Since Jan.1. | Chelsea Exch*| 277 | 284 State*_..___. 575 | 585 Fulton...._- 480 | 490 
Week Ended April 29. | for | —~———— = —— Chemical....| 885 | 892 |"Trade®. 7777 195 | 205 Guaranty Tr.| 447 | 450 
Week Lowest. Highest. Lorst. Highest. Colontal*___. 975 1100 1)" Spee 195 205 Interstate. __ 213 | 218 
7 APIS, GORE Hen ye op nem bin ie. op, | Commerce.__| 476 | 480 UnitedStates*) 332 | 338 Lawyers Trust; _.. | __- 
ican Par Sha res $ per share. | $ per share. $ per share.$ per share. Com‘nwealth® 305 | 320 ‘Wash'n Hts*.| 700 | 900 Manufacturer 6¢3 | 670 
~ oe ~ - Cc al_* 275 7 | ‘ | 218 | 26 
Buff Roch & Pitts pf.100 10108 Apr 25108 Apr 25103 Feb110 Mar | Gorn Bxch | 560 | B63 | oRRtowm *--| 185 | 145 | Murray Hill. -| 218 | 225 
Buff & Susquehanna-_100 100 47 Apr 23 49 Apr 25 45 Apr 50 Feb Cosmop’tan*. 215 325 Conan tend” 200 | 350 | chester) 240 | 255 
Preferred vtr-.--100 160 4434 Apr 23 49 Apr 26 40 Apr 49 ADT | Fifth Avenue*2250 245) Dewey * 240 'N Y Trust__.| 580 | 586 
Caro Clinch & O stpd.100 10100% Apr 27100% Apr 27 98}4 Feb102}4 Mar | pirgt 9870 2890 First , wee 385 400 Terminal Tr.| 195 | 205 
Chic Ind & Louis pf-.100 10 72% Apr 25 72% Apr 25 7044 Jan 74 Feb/| Frankiin..__- 175 185 Mechanics’*.. 303 | 315 Times Square| 134 | 138 
Cleve & Pittsburgh. _50 100 76% Apr 27 76% Apr 27 73 Feb 76% Apr Garfield_____ 410 Montauk - hs 390 Title Gu & Tr 690 | 700 
Cuba RR preferred __100 120 83 Apr 25 S84°4 Apr 25 794 Apr 84% Apr Globe Exch*. 240 Se Muniet al ade 300 310 USMtg&Tr| 4°0 | 470 
Det Hillsd & SW RR 100 100 7914 Apr 26 794 Apr 26 7944 Apr 79:4 ADT | Grace 325 | _-_ |Nassau.-....| 3¢0 | 375 | United States (1930 |1965 
Duluth SoSh& Atl..100 400 2% Apr 28 3 Apr29 2% Apr 5% Jan Hamilton....| 198 | 203 People’s... _. 750 fi Westchest'rTr, 850 | 
Grt North pref ctfs_.100 500 85% Apr 28 85% Apr 29 854% Mar 87 % Apr Hanover aired 1245 1260 ple B--... ro Brooklyn. | ha 
Havana Ele: Ry------ * 1,800 2444 Apr 25 25 Apr 23 2444 Apr 264 Jan niet Nate ld 4 Brookl “4 895 | 915 
Preferred certifs_._100 100 81% Apr 25 81% Apr 25 80 Mar 82% Apr Kines Feree- cee '2200 
Northern Pcific ctfs_100 700 84% Apr 29 85'4 Apr 26 84% Apr 87% Apr | Midwood “960 ' 270 
Pacific Coast Ist pf__100 70 45 Apr 27 46 Apr 27 45 Apr 62 Feb at. 
Pitts Ft W & Chic pf-100 15015144 Apr 2915144 Apr 29147. Marl51% Apr * Banks marked (*) are State banks. t New stock. 2zEx-div. o Ex-stock div 
St Louis San Franrights_ 64,700 3 Apr 28 4% Apr 23 2% Mar 4% Apr| ¥ Ex-rights. 
Twin City Rap Tran_100 300 55 Apr 27 55 #£Apr 27 55 Apr 65% Feb 
‘eas New York City Realty and Surety Companies. 
Industrial & Miscell. | Ali prices dollars per share. 
c - . = ' | Bid. | Ask. Bid , A Bid. | Ask. 
Albany Perf Wrap Pap.* 2,000 18 Apr 23 20 Apr 25, 18 Apr 23 Feb Alliance R'Ity 59 | 53 | Mtge Bond... 147 i | Realty Assoc’ ‘a 
bs eg, Eee 100 100 97)4 Apr 27 974 Apr 27 9744 Aprl00'4 Jan | amer Surety.| 227 | 230 |Nat Surety .. 245 | 250 || (Bkiyn)com! 240 | 246 


Am Brake Shoe& Fnew*,; 900 36 Apr 28 36% Apr 27 36 Apr 3632 Apr] Bond&MG_. 335 342 
Amer Chicle prior pref..* 100 95 Apr 28 95 Apr 28 90 Jan 96% Mar! Lawyers Mtge 283 287 
Amer-La France FireEng Lawyers Title 


iN ¥ Title & | Ist pref....| 90 | 93 
442 2d pref___.| 88 91 


335 || Westchester 





Mortgage... 436 


0 S$ Casualty. 315 










































































% preferred - - --- 100 100 74% Apr 28 74% Apr 28 65 Apr 90% Jan Ou | 
American Piano pref.100, 410104 Apr 26105'4 Apr 2310134 Jan1l0%¢ Mar | —‘—@rantee 285 289 |_Title & Tr! 550 | 625 
Amer Snuff pref---- - 100 50 9924 Apr 25 99.4 Apr 25 Y4iq Jan 100! Mar | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Amer Type Fdrs pref 100 160 109% Apr 23110'¢ Apr 261074 Feb110% Apr Int. 
Am Writ Paper ctfs....* 4,200 1044 Apr 29 114% Apr 23 10% Mar 12 Apr 

Preferred ctfs_---- 100 900 29 Apr 23 29% Apr 25 25% Apr 32 Apr Maturtty. | raze | Bid. | Asked. Maturtty. Rate. | Béd. | askea. 
Barnet Leather------- ° 100 464 Apr 28 46% Apr 28 4 Jan 59% Feb 

Preferred ......-- 100-20 96 ADr 23 96 Abr 2% $5 Mar tol” Feb | June 15 1927_..| 334%] 99433] 100 ||Sept. 15 1927_..| 344% 99443] 992753 
Bamberger(L)&Co pf 100 500 108}4 Apr 25109% Apr 25 106% Marl09% Apr | Sept.15 1927__.| 334%) 997712) 997%s2/|Mar. 15 1928- ..| 344 % 99116, 9934 
Bayuk Bros Ist pref.100/ 8010444 Apr 27106 Apr 26101 Jan10743 Mar | Dec. 15 1927---| 434%\ 10036 | 100'%''Mar. 15 1930-'32| 344%! 9977s3'_—- 997% 

m Co pfd 100 53 Apr 2; 23 F: Mi: . . 
ne ae wee 100,98 ADE GS OS Ape 25 44 Jan ol Mar) "United States Liberty Loan Bonds and Treasury 

British 2d pref-...100 300 23s Apr 26 2% Apr25 1 Apr 3% Feb| Certificates on the New York Stock Exchange. 
aoe Saeeee ane —_ m4 pod Po a ane =~ ; 9 pod mm ed 

ers Ae 50 K or 25 r 25 106 an 109 e 
Central Leather cits.100 1,100 95, Apr 26 10% Apr 25-7 Jan 10% Apr | Datly Record of U. S. Bond Prices.|Apr. 23|Apr. 25| Apr. 26| Apr. 27| Apr. 28| Apr. 29 

Preferred ctfs-_---- 100 1,800 61% Apr 26 63% Apr 28 54 Jan 67 Mar —— 

Chicago Yellow Cab---*, 50 41° Apr 23 41° Apr 23 39 © Apr 45 Mar | Fisst Liberty Loan po RR RE 
City Investing... --- 100) 10120) Apr 29120 Apr 29112 Feb120.) Apr | 374% bonds of 1923-47--)Low.| 101 | 101 | 1003) 100713) 1005133) 100%: 
City Stores class B..--* 1,200 42% Apr 29 43 Apr 23 414% Apr 44% Mar (First 3148) ........---- Close} 101 101 101 100*433) 100%433) 100423 
Consol Gas pref... .--- *22,800 95% Apr 28 96 Apr 23 93 Mar 96 Apr __ Total sales tn $1,000 untts - - 2 2 18 107 95 lil 
Continental Can pref 100 = 401234 Apr 251244 Apr 27120 Jan125% Mar Converted 4% bonds ot (High ated tes ete Otte Che! tt 
Crown Witte lst pf(7) * 200 88 Apr 29 89 Apr 28 88 Apr 91 Jan 1932-47 (First 4s) - --- Low eeee eose slasieaias “one “en <a9e 
sige Sons pf sd 140110 Apr 26110% Apr 25 103 Feb110% Apr Total sales tn $1,000 — ees coor hades ehh shaadi Sous 
referred 7% ..--. 70 109% Apr 29110% Apr 251064 Janl1l10% Apr , te aa a Nagi oe ae ae 
De Beers Cons Mines... 100 30% Apr 27 30! Apr 27 30% Apr 32% Feb Converted 414% bonds/High| 103% | 103% | 103% 108%ee 103éee 208%c0 
Deere & Co pref___-- 100 300 108 Apr 23109% Apr 29105% Jan1ll Apr of 1932-47 (First a 103% 10S %ee 103 as 10 Pd 10 Pe Kes 
Diamond Match.---100 360119 Apr 25123 Apr 25115  Feb123 Apr Close} 103% | 103%) 103% | 103% | 1034) 103 = 
Eastman Kodak pref 100 60 122% Apr 25123. Apr 26119% Jan123 Jan ef nendndh «yyy Fe é a é “ s 
Eisenlohr & Bros pf-100 100 90 Apr 25 90 Apr 25,89 Jan 95% Feb| Second Converted 44%{High) ----|  ----|  ----| ----| ----| -+-- 
Elk Horn Coal Corp---*| 100) 10% Apr 27 10% Apr 27/ 9 Jan 12% Mar Denes et TOSS-S7 (First) Low ited tte Mets i td ooo 

Preterred ......... 50 60 20 Apr 28 22 Apr 26) 20 Apr, 2544 Mar Second 4)48--.----.. Close} ---- coe cose e--- coon coos 
Fifth Avenue Bus----- * 300 1244 Apr 25 12% Apr 25'12% Jan 14 Feb| . Total sales tn $1,000 untis-- once] sees] 8 secel _soent gare] 6 sens 
Franklin-Simon pref-100 40 113% Apr 26113% Apr 2610914 Jan114% Feb | Second Liberty Loan ime ----|  ----|  ----] 100 100% | ---- 
General Baking pref---* 310122 Apr 23125 Apr 2711834 Apr125  Jan| 4% bondsof 1927-42-..-)Low.| | ----) | ----|  ----| 100 | 100%) = ---- 
Gen Gas & Elecclass B-*| 600, 3634 Apr 29 3814 Apr 23, 35% Apr, 42% Feb (Second 4s) ---.-.-.-- (Close} ----| ----| ----| 100 100%) ---- 
Glidden & Co prior pf.100 180 92 Apr 27 9334 Apr 23: 90 Mar 94 Mar en ee Peict! wisic| witi-| wiht) seen) weed whet 
Guantanamo Sug pf-100. 80100 =Apr 23100 Apr 23' 95% Janl0l Apr Converted 4% % bends) Bigh LOOM ss} 100s] 100%es| 100Nes rt = oh 
Hackensack Wat pfA_25, _ 30) 25% Apr 25 27% Apr 27 25% Mar 27 Apr + eral apnea ytd BE Pe Br = he Be OD BB + ea Be 
Hayes Wheel pref-..100 150109 Apr 28109 Apr 28100 Feb109% Apr 4}48)....------...-- Close} 1001133) 100133) 100 - a 100 a oe 
Helme (G W) pref---100 60126 Apr 26127. Apr 26118% Jan127 Feb Total sales tn $1,000 untis. oO 100""4| 100%4| 1008 
Hollander (A) & Son---*) 4,400, 3234 Apr 29 343% Apr 28 3244 Apr, 3434 Apr | Third Liberty Loan —= (High) 100%%s3) 100tes) 100t%ea| 100s ea) LOoNe) 100 
International Salt..-100 "100 67 Apr 29 69 Apr 29 64% Mar 72 Jan| 4% % bonds of 1928-.-.;Low-| 10073) 100*7ss) samen) sameed semen) iaaean 
International Silver--100 2,900 16114 Apr 26167 Apr 23135 Mar168 Apr (Third 4348)... ----- \Close| 10077s3) 1007833) 1007723) 1007423| 1007733) 100 a 
Island Creek Coal. ---- 1 1,100| 5544 Apr 28 5734 Apr 23 4814 Mar| 60 Apr Total sales n $1,000 unis... sacl seme segeiel setae! sneekc! sane 
Jones & L Steel pref__100 150120 Apr 29120% Apr 29 117 Feb120% Apr Poor Liberty Loan {High et b+ AP 6 A + ; aeae + 
Kinney Co pref--.-- 100, 400, 77 ~=Abr 20 7835 Apr 33 70 86 Ape 9836 Jan| 44% bende of 1088-56...) Low) eee eee] inaenl saaece] caoeel tneme 
Kress Co new-._------ * 200) 69% Apr 26 694 Apr 25 59 Jan 74% Mar (Fourth 434s) -.------ Close} 103%%33| 103733) 1037633) 10 ae 10 sas pe 
Kuppenheimer.------- S038 Apr 38 38 Apr 28 34 Jan 40 0 Mar | Tue sales tn $1,000 waite. --| | sen! atgerul 11deeel 11Seal 113%el 11d 
Laclede Gas pref-...100 50111 Feb 26112% Feb 28 95 Jan128 Feb | Treasury Lael sameeel ttbeed Sided Gameed cane) times 
McCrory Stores A----* 260/69 Apr 25 70 Apr25 55 Mar 75 Jan 4148, 1947-52. ..------- _ #4! 1 ia) 1 3179s! 1132450] 1132sg| 1131890 

Preferred... ---- 100 700 97 Apr 26 98 Apr 23 97 Marll6% Jan Close) 113433) 11 . 113" a em . 
Macy Co.......------ * 1,400157% Apr 26168 Apr 23124 Jani68% Apr Total sales tn $1,000 untis- ‘ rm. “a en snes en ones 
May Dept Stores rights_ 17,260 14 Apr 25 1% Apr25 1 Jan 1% Apr (Hig 1084459! 1087s 108% 1084s 1086 7 1084s 
Mexican Petroleum --_100 10200 Apr 26200 Apr 26200 Apr200 Apr 4s, 1944-1954. .-.--.-.. | Low caael Ha gies | 1084s ae 108% 
Montana Power pref_100 20012014 Apr 281204 Apr 2811844 Jan123 Apr Close} 1081433) 108 2) ee oe oo % 
Mullins Body pref--.100 10 87 Apr 29 87 Apr 29 80 Jan 89% Apr bebebmeedes Ee ee ee ee 
Nat Bell Hess.....--- * 7,400 38 Apr 28 41% Apr 23 38 Apr, 44% Apr 3%, 1946-1956 poy + ee be + + Fhe s05!en 10618. 105%. 

Preferred . . . - - - - - 100 1,000 9244 Apr 27 94% Apr 25 y24 Apr 9634 Apr oe Se wee cose ek Close! 105%! 1051's! 105% 1051! 10518! 105% 
National Supply pref.100 6701184 Apr 25118% Apr 26 114% Jan118% Apr Aone, 200% 06 a = 58! li i 
National Surety-_--- 100 70251 Apr 282554 Apr 23238 Feb261!4 Apr Total sales tn $1,000 untis 1 7 i ; 

N Y Steam pref (c)..-.* 300 97% Apr 25 9744 Apr 27 934% Feb 97% Apr am ine 8 on n 
Norwalk T & Rub pf_100 140 47% Apr 28 50 Apr 25 43% Apr 75 Jan b Note. The above table a et S 4 won ne Ss cue 
Oll Well Supply pf-.-100 330107 Apr 23107% Apr 23 102% Mar10s% Jan| bonds. ‘Transactions in registere onds were: 

LE ate Sa a 4,300 % Apr 26 % Apr 23 \% Apr % ADr Re Sa 100733 to 100?%33| 34 3d 4448_----------- 1002133 to 100783 
Omnibus cost 5 -..-- 208 1,100 8944 Apr 25 92 Apr 27 81 Jan 93% Apr | 90 2d 4%s__._-_-..-_- 1007:3 to 100%: | 6 4th 4%s8.....------ 1037132 to 1037423 
Owens Bottle pref._.100 50117 Apr 25118 Apr 25115 Jan118 Apr s ae " 2 i 
Pacific Tel & Tel....100 50128 Apr 27128 Apr 27124 Marl40 Jan Foreign Exchange.—Sterling exchange ruled quiet but 

Preferred... ---- 100 100111 Apr 29111 Apr 29103}4 Marll2% Mar | steady at close to the levels of the preceding week. The 


Patino M & Enter pr-.35 500 22% Apr 26 23 Apr 25 20 Mar 274% Feb 
Penick & Ford pr__--100 130101% Apr 25104 Apr 29100% Apr,104 Mar 
Pettibone Mulliken | | 


Continental exchanges were dull and featureless, except in 
the case of Italian lire, which made sensational advances. 


ist pref - -....-.- 100 10100, Apr 25100 Apr 25100 =Apri00 = Apr | Later profit-taking caused a substantial reaction downward. 
Pitts Term Coal----- 100 200 34% Apr 28 36 Apr 28 304% Apr 4344 Jan 
——_..- 100 250 74 Apr 29 81% Apr 28 74 Apr 83 Mar To-day's (Friday's) actual rates for sterling exchange were 4.85 5-16 


5 ‘ ‘ for cheques and 4.85 13-16 for cables. Commercial on banks: sight, 
Porto-Ric Am TobA_100 200 75 Apr 27 77 Apr 23 75 Apr 9144 Jan ¢ 
Reid Ice Cream pref.100 200 97% Apr 23 98 Apr 25 97% Marl00 Feb | 4:85 3-16; sixty days, 4.81 3-16 and ninety days 4.79 1-16 documents for 


Remington-Rand *99,400 43% Apr 26 46% Apr 23 37% Apr| 46% Apr | Payment (sixty days), 4.8] 7-16. Cotton for payment, 4. oe os 
acess ‘ 4: 25 109 1¢ OF ¢ grain for p 
fof oe ela . 44 Me pe = +0 4 = = 1903 Apr, 1024 yy ad To-day's (Friday' 8) actual rates for Paris bankers’ francs were 3.89% for 


; f rt 
Sherwin Wm S pref. .100 30107 Apr 28107 Apr 28 105% Feb110 Jan | Short. German bankers’ guilders are not yet quoted or long and sho 


’ 3 bills. Amsterdam bankers’ guilders were 39.99'4 for short. 
Sloss-Sheff St'l & Ir pf100 100106 Apr 29106 Apr 29 104% Marl108 Jan d .00 f. 
So Calif Edison rts..__. 6,300 *%16¢ Apr 23 % Apr 27 % Apr % Apr Exchange at Paris on London, 124.02 francs; week's range, 124.00 francs 








7 . | high and 124.03 francs low. 
Spalding Bros Ist pf.100 9010444 Apr 29107 Apr 28 103 Jan 110 Mar llow 
Stand Plate Glass pf_100 150 104 Apr 26 14% Apr 25 10 Mar 14% apr| Zhe, range for foreign exchange for the week follows: | Cables. 
Underwood Typew pf100 130 2244 Apr 29123 Apr 25 120 Jan) 23 Jan High ean Ee ere eee ee 4.8! 516 4.85 13-16 
United Dyewood.--.100 30 6 Apr27 6 Apr27, 5 Apr 10 Feb/| | ow for the week........................-. 4.85 1-16 4.85 9-16 
Pretetred.........- 100 170 40 Apr 23 40 Apr 23 40 Apr} 49 Jan Paris Bankers’ Francs— 
U S Distributing new._*11,340 15% Apr 26 16% Apr 26 15% Apr 16% Apr i ee . cnssuehuenandenints 3.90% 3.913 
Preferred new - - - -- 100 1,900 84 Apr 28 85% Apr 23 84 Apr 855 Apr | Tow for the week...................222 22.2 3.90% 331% 
Victor Talk Mach----- *35,000 37 Apr 26 39% Apr 27, 32% Feb| 41 Apr German Bankers’ Marks— 
6% preferred......-. * 1,700 90% Apr 29 9344 Apr 27, 90 Jan 96% Apr SO 8” gi ee 23.70 3.71 
7% prior pref----- 100 800 98% Apr 28 99 Apr 25 97 yebj100%4 Ea yy fh > o>  eebeeepebepenppenstennenss 23 69 23.70 
Va Coal & Coke pf--100 20 7214 Apr 28 7214 Apr 28 7236 Apr| 7 Feb ‘Amsterdam Bankers’ Guilders— 
Virginia El Pr7% pf.100 100108% Apr 29108% Apr 29 108% Abr 108% et oa 40.00% 40.01% 
Vulcan Detinning- . 100 70 24 Apr 23 25% Apr 28 16'4 Jan| 2934 Apr en i ean, 39.99 40. sag 
West Penn Pr 6% pf-_100 240 104% Apr 26 106 % Apr 25100% Janil06% Mar Domestic Exchange —Chicago, ar. St. Louis, 15@25c. 1,000 
* 5 § 26% D . A 
White Sewing Mach___* 19,900 KF 2 RZ 2 252 2. £ -. | discount. Boston, par. San Francisco, par. Montreal, $1. 25 per 1,000 


* No par value. ‘ premium. C incinnati, par. 
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OCCUPYING Si* PAGES 


For eates Guring the week of etockes usually inactive. e sce bgrenenes page 


PER SHARE 
Range Stnce Jan. 1 1927 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 





Saturday, 
April 23. | 





Monday, 


Apru 


25. | 


Tuesday, | 
April 26. 


Wednesday,, Thursday, 


Apru 


27. | 








$ per share $ per share 


184%, 
1025, 


186%| 
1025s} 
pet acl 
183 18 34] 
1185 11 
77%| 
2 7234) 
11014) 
66 
86% 
12's 
102 
63 | 
18212 
309 
1691s 
7 


Ills 
300 
37i2 
537% 
1614 
29%, 
157% 
15% 
2455 
24le 
835% 
135 
10043 
10812 
10114 
2 104le 
7812 
74 
73\4 
207 le 
66 
+4 51g 
55% 
59 
5619! 
87%) 
20! 1 
6714 
111 1s! 
543g} 
&4 
‘ 12714 
2 129!e 
79 
247 
627s} 
44ie) 
62 | 
70ie! 
126 !o 


13814 





90 
4514 
6 
30 
45 
iv 
3 
32 
5212 
61le 
>» HOle 
410 1045s! 
3 62 
2 lllile 
534 
s 2 
143 
15148 
19212 
10614 
5314 
294, 
12 
20 
51 
1827, 
85l2 
86l2 
25 
6lle 
327 
119 
G4lo 
93 
131 
115 
42 
4712 
56 


116% 


75%g 754% 
#112 1122 
*178 185 

138le 13812 


18012 


102% 103 | 102t2 


181 
117 
*77'4 
70 
110 
6512 
865 
12% 
102 
*60 
15018 


|*295 


167 


7 
1012 
*261 
37 
51 
161 
255, 
145 


*109 


521% 


| #29 


12614 
127 
*77% 
*23 
*6)2\o 
42% 
59 
6914 
12] 
137 
*87 


% 
4 


g 
45 
*5 
* 
*45 
*ille 
2% 
*30 
*49 
61 
4644 
10312 
5Rl4 
108 
*414 
#134 
#14119 
147 
18814 
106 
51 
2758 
*10 
*16 
49 
180 
*R41o 
85 
*12 
6073 
31% 
#11834 
*93 
*9212 
129 
llllg 
*41 
47 
*51 
11258 
*98 
75\g 
*85\g 
2918 
*34 
112!g 
124 


*79 


9014 
72 
112 
*175 

*13712 





13 «13 


*124 


18419} 


182le 
118% 
77\s >| 
7134 
1104 34) 
65 34) 
86%4| 
127 
104% 
63 
1824, 
305 
170 


7 
Lil, 
300 
3778 
533 
17 
303% 
1512 
15!2 
2412 
2319 
$294 
1347, 
1001g 
108 
101 
1037 
76 
73 
73% 
215 
166 
647g 
55%, 
5S 
56 
874 
aoa 4 











75 
112 
185 
13812 


*100 


*300 


*100 
*10 112 


$ per share | 
' 


18053 18314 


102!2 


18012 

116) 
77 
68 
110 
65's 
865% 
11% 


1&2 >| 4 
116% 
774 
79 
11014) 
6512 
865s | 
1214 
102'2 
63 
1811s 
310 


*6H0 
18l1le 


16653 
7's 
107% 
*270 
#36 
50% 
1614 
2014 
144 
145s 
23 
*23le 
81's 
*131le 
9612 
10814 10814 
101 
103 
7812 
73 
27% 
215% 
163% 
63!le 
5Al, 
57\e 
55 
863, 


*76 
*70 


7112 
211 
16212 

6312 

5312 








106! 
517 
28 
llle 
20 
487g 

17919 
851s 
857g 
20 
61 
31 

1181s 
94 lo 
93 

128 

11314 
42 
46 





*175 «185 
13712 13712 





1312 


$ per share 


18114 
102%, 


; 101% 


Jie 169 


300 


$ per sh 


184 | 
10275 


179's 1 
102% 


1825, 179! 

118% 21 
774 

817% 

11014 lo 1 

66's 5! 

8644 

12 

100 

*60 

180 1 

|*295 

16512 
7 


18Ole 
300 


63 | 


vary 
1134) 11 
*270 
36 5 
52 

154g 
327% 
15 

144, 
23% | 
Z3le 
3 


1g 
2 134 é l 


2 164%) 


7812 17912) 


1225, 
*96le 
73le 
34 
171le 
817 
6812 
Q4le 
*90 
365g 
50!2 
2534 
55 
*65 
794 


*90 


73le 


*112 
*177 
136 





1212 1212 


1214 


99 
1081s 
100! 
103 

7Rle 

73 

73 
215 





*100 
*100 
76 
| #70 
7112 
| 200 
161% 


59's 


2 
9 


70 


15 


Aprti 28 


Are 


83 


1027 | 


18119 


18le 


774 
92 


lll, 


66 
86% 
lllg 
101 
63 


$1 


308 
1674 “8 


74) 
11% 


300 


36 
51 
1814) 
327% 
1444) 
1419) 
2312 
2312 
82% 
3144) 


9814) 
108 
100% 
104 
76 
73 ; 
727% 
20912 
164 


61 
53!8 


30 
44}o) 


16 
9 


“ 


292 
50 


>} 


6§2le 


103% 
Hole 
106): 
53,| 
2 
143 l 
14914 145'g 1 
19114| 188 1 
1061s | #106 
5284 48le 
287g! 2614 
12 10 
20 16 
5334 50 
17214 
*84lo 


1 
S51: 
85% 
20 | 


t lo 
327% 
118 
93 
93 
127!s 
2 114% 
42 
4612 
5314 
11314 
99le 
75 
83% 
2912 
34 
112% 
124 
97 
75le 
34's 
172% 
817s 
69le 


1 





1124 

185 

136 
1214 


*112 

*175 
135% 
121g 


467 


2!2 103 


5448 


104!2 


5% 
2 | 
42 | 
48 
90 


10638 
51% 
2773 


10 |! 
1612! 


50 
77 
86 
8514) 
20 
6112 


31% 
181g 


112'4 
185 
13514 


1214! 


Friday, 
Aprt 29. 


| $ per share.| 


179%, 
102%g 


18112 
1027 


17612 180! 


2 11712 


77 
941 


2 


2 111% 


65's 
8634 
lite 


98 


63 Fe 


180 | 
300 | 


16514 166% 
age ay 


*89 





*72 
*112 
\*175 
*135 
12 


107g) 
300 
36 
51 
18%, 
33% 
1419) 
137% 
224, 


103 


103% 
534 
2 | 

140 | 

14612 

189 | 

106 
49 le 
2653 
10 
14 
51 

175% 
85 | 

847g) 

20 

61le 


jor 


Shares 


558, 300 
,200 


400 
‘800 
100 
,500 
810 
5,900 
3,600 
,590 


300 Buffalo Rochester & Pitts.100 


| 
909 
300 
23,900 
3,600 
5,200 


800 
5,700 
106,200 
140,700 
15,200 
11,200 
16,900 
5,400 
5,200 
300 
300 
500 
600 
500 
200 
100 


5,200 
,000 
000 
500 

5, 600 
500 
5, 300 
,500 
900 
,100 
,500 
3,300 
500 
5.900 
200 
60 


2 
72,: 


90 
609 
000 
200 
00 
,400 


|Manhattan 


600 
200 


,900 
100 
300 
600 
400 
70 
300 
OU 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basts of 100-share lots 





Lowest | 


Hiohest 


Lowest 





Raltlroads. Par 
Atch Teese & Santa veent 
P 
Atlauis iru & Pea 
Atlantic Coast Line nueeet 
Baltimore & Ohio 


Bangor & Aroostook 
Bkln-Manh Trac v t c.No par 


Preferred v tc 
Brunswick Term & Ry Sec.100 





Canada Southern 
Canadian Pacific 100 
Central RR of New Jersey - 100) 
Chesapeake & Ohio 00 
Chicago & Alton 

, ee sue 


| 275 


Cc hie & East Lilinois RR. ~~100) 
1 


Chicago Great Wertera---109) 
Preferred 100 
Chicago Milw & 8t Paul_--100 

Certificates 09) 


Preferred certiftoates. .- - 100 
Chicago & North Western. 100 
Preferred 
Chicago Rock Isl & Pacific. oI 
7% preferred 
6% 
Colorado & Southern 


Second preferred 


Consol RR of Cuba pref_...100 
Delaware & Hudson 100 
Delaware Lack & Western. 50 
Denv & Rio Gr West ne” 


First preferred 
Second preferred 
Great Northern preferred _ _ 100 
Iron Ore Properties..No par 
Gulf Mobile & Northern. 100 
Preferred 100 
Hudson & REASRAONS...-~ BEE 
Preferred | 
Illinois Central 
Preferred 100 
Railroad Sec Series A_.1000 
Int Rys of Cent America. . 100) 
Preferred 100) 
Interboro Rapid Tran v t 0.100) 
Kansas City Southern i 
Preferred 
CE VEE. ccaccenecae 
Louisville & Nashville. 


Elevated guar.100 
Modified guaranty 








,Market Street Railway ---- pe 


Preferred 
Prior preferred - - i 
Second preferred _ - — _.100) 
Minneapolis & St Louls_ ~ 100} 
Minn St Paul & 8 8 Marie. a 
Preferred 1( 
Leased lines 
Mo-Kan-Texas RR 
Preferred 


‘909 I 


"96. 300 
300 
210 
119,300 
1,900 
500! 
95,009 
10,200 
200 


200! 
3,300, 


31,100; 


Preferred 


|Nat Rys of Mex ist pref__100 
100) 


Second preferred 
New Orl Texas & Mexico. ~ 100) 
New York Central 100) 
.N Y Chic & St Louis OO. 
Preferred 
‘'N Y NH & Hartford 
N Y Ontario & Western. -..100 
N Y Railways pref ctfs.No par 


New York State Railways. 100 
Norfolk Southern 100 


1 eae 


31 12,200 Peoria & Eastern 


2 1187s} 


95 
9212 
1257s! 


4614) 
54 | 
2 112% 
99 
73 
8378) 





T5le2 
11214! 
185 
138 

12's 


2.100) 
100, 
300! 

2,800 


"200: 
ar 100 


1,900 
20,500, 
400) 


'700) 
19,500 
1,400 
70,509 
300 
65,000 


7,800) 
30,800) W: 


17,700 
200 


1,300 
1,700 


Pere Marquette 
Prior preferred 
Preferred 
Pittsburgh & West Va-2 100 


2 111%, 107, ome x 


pref 
Rutland RR pref 
St Louis-San Francisco --.-..100 
Preferred A 100 
St Louis Southwestern _...100 
erred 100 


Third Avenue 
Union Pacific 
Preferred 


Industrial & Miscellaneous. 
Abitibi Power & Paper.No par 
Abraham & Straus....No par 

Preferred. 





Adams Express 





00 
Advance Rumely ___ a 100 


$ per share 


161% Jan 6 
99% Jan 5 
5g Jan 3 
17473 Apr 
106!2 Jan 
73\4 Jan ; 
44 Jan 6 
101'¢ Jan 10 
65 Mar 19 
85°, Apr 2 
9'2 Jan 25 
80'4 Jan 8 
59 Jan 18) 
165 Jan 6) 
285 Jan 4 
151% Jan25 
4%, Jan 8 
7ig Jan 5) 
Jan3l 
30\2 Jan 10) 
43 Jan 6) 
8!2 Jan 
23'4 Jan 
9 Jan 
9 Jan 
185 Jan 


6 
4 
3 


12444 Jan 3 
68!e Jan 4 
102% Jan 4 
9544 Jan 28 
84 Jan 3 
70 Jan 4 
68 Janl4 


68% Apr 6) 
171'g Jan 28 
14014 Jan 27| 
4l'g Jan 5) 

39'2 Jan 
52% Jan 
49 Jan 
79% Jan 
1914 Jan 
35's Jan 
105 Jan 
40'\2 Jan 
78 Jan 
121's Jan 
120%, Jan 
74 Jan 
23 Apr20 
62 Apr29 
4| Aprlz 
4i14 Jan 4 
64%3 Jan 7| 
99% Jan 6 
128%. Jan 14| 


85 Jan2'i| 
47\2 Mar 30) 

4\» Feb 2) 
18 Feb 10 
4153 Feb 7 
11% Mar 15 

13g Jan 15) 
27 Jan 6) 
50 <Apr28 
58'4 Mar 25 
$l!2 Jan 6 
95% Jan 4 
377g Jan 4 
90's Jan 4| 

4',Mar 9 

15g Apr 7| 
121 Jan 8 
137144 Jan 27 
186 Jan 8 
102 Mar 8| 
415g Jan 4 
234 Jan15 
10 Apr i13 


16 Apr28 
371g Jan 14 
156 Jan 4 
84 Feb 3 
78 Jan 3 
1514 Feb 3 
56%, Jan 3 
20 Jan25 
11412 Jan 6 
93 Jan 22 
89% Jan 4 
12212 Jan 18 
94 Jap 4 
4012 Jan 13 
43% Jan 12 
43 Jan 7 
100% Jan 6 
96 Jan 26 
61 Jan 6 
7673 Jan 8 
28's Mar 31 
3212 Apr 28 
10614 Jan 28 


119 Jan28| 
94 Mar 10) 
537, Jan 7 
33%, Apr 11 

159'2 Jan 27 
77 Mar 5 
40i2 Jan 4 
76 Jan 3 
65 Jani5 





10| 
12) 
4] 


25's Apr 26 
55 Apr 26 
27\2 Jan 3 
47i2 Jan 7 


83 Jan27 
6214 Mar 26 
110lg Feb 1 
139% Feb 16 
124 Jan 6 





9leg Jan 3 


$ per share 


186%3 Apr 23 
103 Apr25 
17% Feb 3 





Apr 22| 
Apr 29) 
Apr 28) 
Jano 20 
Jan 4 
Jan 7 
Mar 10 


Apr 5! 
2 Feb 28) 
Apr 1 
2 April} 
« Feb 9 
Feb 8) 
Feb 16] 
rev ai 


302 
38! 
54!2 
22:2 Feb 
33% Feb 8 
17%g Feb | 


Feb 21 


1714 Apr 
26'4 Apr 
26 Apr 6| 
87%, Feb 18) 
12473 Apr 25 
10148 Apr 21} 
108 » Apr 6) 
10112 Apr 21 
104\2 Mar 31| 
76 Apr2il| 


6 


$ per share 





7l!e Jan 15 


74.4 Mar 4! 
215%, Apr 26 
173. Mar 23) 
66%3 Apr 21) 

56% Apr 21) 

60'4 Apr 5} 

5612 Apr 23) 

Feb 19 

Feb 4 

Apr 27 

14 Apr 27 

5 Apr 29 
5'\4 Apr 


Apr 8)) 


» Apr 8 
Apr12 
Jan 15 

2 Feb 9) 


9 | 





« Feb 26)) 


2 April 
Apr |6| 

2 Apr 23 
139%, Apr 27 


90 
547s 
64s 
20 
47'e 
16 
4% 
40 
5844 
6319 
5O0\e 
104° 


Febr 28) | 


Feb 
Apr 8 
Mar 30) 
Feb 3 
Feb 4) 
Feb 8 
Apr 14 


’ Apr 21) 
62 Apr 23 
ag Apr 23 
» Feb 3} 
2% Feb 
148%, Apr 4, 
15\53 Apr 8 
197’, Feb 21 
10612 Apr ll 
58% Feb 16 
3414 Feb 18) 
15% Jan 14| 


22 Feb 3 
5654 Mar 12) 
184!2 Apr 2 
86 Jan 3 
9li2 Feb 18 
Feb 15 
Apr 5 


50 

5914 

11614 

9912 Apr 27 
7853 Apr 21 
88 Apr 6 
414 Feb 17 
43% Feb 4 
115'2 Apr 8 


127 Jan 3 
97%, Apr 29 
8312 Apr 23 
41 Feb 8 
1747s Apr 21 


8214 Apr 20 
113'2 Feb 30 
182 Apr20 
139 Feb 25 


2}| 
1] 


Feb 11)| 


Mar 25)| 
4) | 


Apr 23)| 


| 
| 


122 Mar 
94!3 Mar 

lg May 
18llg Mar 
83l2 Mar 
6712 Jan 
33 Mar 
97% Feb 
54'g Mar 
78 Mar 

8lg Mar 
69% Mar 


58 Jan 
Jan 
Mar 


10353 Mar 
87\2¢ Apr 
42\g Mar 
13!2 Jan 
14llg Mar 
74%, Jan 
337g Mar} 
68 Mar 











15% Feb 9 


87% July 
61 June 


72 Sept 


721g Dee 
18312 Sept 
1531g Jan 
47 Jan 
42 Deo 
55144 Dee 
50\4 Dee 
84!g Dee 
2714 Feb 
41%, Sept 
10912 Sept 
4112 Deo 
80 Dee 
131 Sept 
12912 Sept 
77 June 
31 Feb 
66 June 
53%, Deo 
5143 Sept 
68%, Sept 
106 Dee 
144 Sept 


92% Apr 
61% May 
10 Feb 
Feb 

Feb 

Feb 

Jan 


483 
112% Dee 
131% Sep* 





® Bid an@ asked pricess s Ex-dividend; 


a Ex-rights: 
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For sales during the week of stocks usually tmactive, see second page preceding 


2557 















































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | sate = | STOCKS Range Stnce Jan. 1 1927 Range for Prevtous 
} . ny NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, | Tuesday, | Wednesday, Thursday, Friday, the | EXCHANGE 
Aprti 23. | April25. | Aprii26. | Aprti27. | April 28. | April 29. | Week. | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par $ per share | $ per share ||$ per share|$ per share 
*34lg 3514) ae lg 3414) 3312 33! 2| 3lg 3312! 327g 33!g| *32% 3312) 1,200 Advance Rumely pref__-_-_- 100} 30% Jan25| 41 Feb 9 287g Dec| 65% Sept 
#334 37g | 37g 37g 353-378 37g 37g 4 334 334| 1,800|Ahbumada Lead.__...._____ 1 333 Apr 22 5ioMar 5 4% Nov 9lg Jan 
158 160 | 157! lg 162 1597s 161!s/ 158 1605s, 15413 1597s) 15612 157%) 9, 300| Air Reduction, Inc_...No par| 13412 Jan 26) 164 Apr19}| 10714 May| 146% Deo 
10%, 11 | 105g 11 1012 107g; 1053 Lllg; 10%, 107g! 934 1012) 26,400|/Ajax Rubber, Inc_____? No par 9 Jan 4) 13% Mar 25 7ig Oct} 16 Feb 
lig 11g) *1ig 153] 13g lg} *13g SL lg 135 13g} *13g = Llp 600| Alaska Juneau Gold Min... 10 lg Jan 6 244 Feb 18 7g Oct 2 Jan 
14214 14334) 1395g 14234) 13912 14138! 13953 14214] 13634 14014] 13612 138%s| 72, 400) Allied Chemical & Dye.No par| 131 Jan25| 146% Apri18); 106 Mar| 148% Dec 
*1211g 12134)*12114 12134, *12114 12134) #12114 12184) 12112 12119) 12114 1211 '4| 200) Preferred. ...-......... 00} 120 Maril} 122 Feb 16|| 118% Mar) 122% Dee 
10353 105 102. 105'2) 102 104 | 103!2 10512; 10134 104 10112 1033s} 11,900) Allis-Chalmers Mfg_______ 100} 88 Jan25} 107 Apr20 7814 Mar| 9453 Jan 
11219 11219/*1 1115 11219; #11112 112!2:*1113%% 11219) 11134 11144) lllls 11 11le!) pga < 00; 109 Feb 9 112!2 Apr21]} 195 Apr} 11l!g Dee 
"1614 1714) 15% 1614) 1534 165s) 15% 1612) 1534 1554) *1512g 1612) 1,600) Amalgamated Leather. 4 pod 158; Mar 24) 24!g Febil)} 14% Oct) 21 Sept 
29 =. 291g} 2812 29 | 2814 2834! 28!g 287%! 275g 28!) 2753 28 | 14,: 200, Amerada RE 27°, Apr 28} 3753 Feb 7|| 2414 May| 327% Aug 
ll 11 11 1115! ll 11 | 10% 1034! 1014 1053} 1012 10!g 2,500) Amer Agtiouaasal Ghem_ 100 8's Apr 6) 14% Feb 14 9 Oct) 34% Jan 
351g 357%] 35lg 36%4| 35%, 3533! 351g 3512! *35 3519] 3412 35ls| 3,506 i 100/ 28!; Apr 6| 51% Jan 10} 35% Oct] 961g Jan 
*46 447 | 46 47 | 4614 4644/ *46 4612) 46 46 | 461s 46's] 700)Amer Bank Note.--....-.- 10} 41 Jan 6! 48% Jan20'| 3453 Mar} 46 (et 
*58 59 *58 5812! 58 58 | 58 58 | 58 58 *58 591 is] 30] , are saarg 60) 5612 Jan 4) 59%. Jan 22)! 55 Jan| 5812 July 
223g 42314] 223g 2233 *20%, 23 *203g 22%) 18!g 20 18le 1944) 1,200 American Beet Sugar_.No par| 18's Apr28| 23%,Mar14|| 20l2 Sept] 38% Feb 
*54lo 57 54lo 5412) *52 57 *52 56 *52ls 56 52le 219) 200] Preferred.............. 100} 52'2 Apr29| 60's Jan 3| 55 Nov| 83 Feb 
1612 16%| 16 16 i6 16 157g 16 15 15le) 154 15! 14| 2,109|Amer Bosch Magneto..No par| 13 Jan20| 18%; Feb28;)} 16 May] 34% Jan 
145 145 !*143 145 | 14314 14314'*143l2 145 | 143 14312 *142 145 800'Am Brake Shoe & F_..No par! 134 Jan 26! 152':Mar18' 110 May| 180 Feb 
*118 123 |*118 123 | +120 123 |*12014 122 |*12014 123 |*12014 122) __--_-- SS Sa ere 100} 117'4 Feb 7} 128 Mar12\| 11014 Mar] 1284 Feb 
23 2314) 22 2234) 215g 2312} 22!g 23 2llg 2214] 207% 221g; 1€,200| Amer Brown Boveri El_No par; 207%, Apr29| 3912 Jan 5 3014 Mar| 50 Aug 
*84 8 87 87 87 | 843g 8433) *80 89 | *84l2 89 | *84l2 89 200] Preserred....csccccccce 100} 8433 Apr26,; 98 Feb 1! 8612 Mar| 971g Jan 
4614 4653] 4514 4633! 45!g 4612} 46 4653! 451g 4614] 24512 4753) 64,100/American Can___________- 25, 433Mar3i| 50% Feb 28'| 38% Mar| 63!5 Aug 
128 131 |*1283, 130 |*127 130 |*128 130 |*128!4 130!g/*128 130 | ____-- Proferree.. ....<<<cccocc 00! 126 Jani4| 130 Mar 9/| 121 Jan/ 130l 
10214 103%g! 10112 1027e| 10112 1015s! 101 10112) LOOl2g 10114] 10012 10012] 5,200) American Car & Fdy...No par); 99\2 Jan28| 107'4 Feb 28 9llg Mar| 1147, Jao 
#12614 130 |*12614 12934) *12614 129 |*12614 12934)*12614 12934) *12614 12934] _____- ie ree igsipagemte 100| 127%, Feb 10} 130% Mar 22/| 12012 Oct} 13014 Dee 
cae heed dite heer behe ChE Seen ‘eeeeh ene eandl <ane <awh eenked American Chain, class A_...25| 25l4 Jan 7| 30%Mar 1 2314 Mar} 26% July 
*44 45 4253 44%) 43 4314] 4312 4410) 4312 431!2' 43 43 2,300;American Chicle...._- No par| 36 Jan26| 52 Marl7 31 Oct; 51 Jan 
*44 45 43 44 43 43 4312 4312] 4314 4314) *4234 44 1,400} Do certificates. __- Nopar| 35 Jan 4| 48 Mari7 28 Oct) 47% Jan 
*9 9le 912 1038] 10% 11 107g 11%) 107% 12%, 12's 1314] 80,100|;Amer Druggists ~ eeeeeent = 9%, Apr29% 1314 Apr 29) 414 Jan) 10% Aug 
132 13212] 13214 132'4] 130 131 13012 13012) 12912 130 13014 13014 1,700|American Express.._.____ 127 Jani7} 138 Feb 26|| 10573 Mar; 140 Jap 
2233 227%) 22 2214] 22 22!'4) 2134 22l2} 205g 215g! 2034 2114; 8,200|Amer & For’n Power..No pone i8’s Feb 17) 25'2Mar 29 14144 Nov| 42% Jan 
9712 98 9612 9712) 96 97 96's 967, 96 965g 953, 96 5,100 .. ..... eat Ne par 86's Feb 15 99 Apr20 79 Oct] 98 Feb 
*8 Sle Ss 8lg 7% = Sis} *8 8ly 734-734) *738q BIg 900;| American Hide & Leather. Hes 73g Apr 26; 10's Feb 3 7 May; 171g Feb 
*50 5lle} 51 51 *50 5034! 50'g 5O0lg) 5034 5034) 51 Gilg] 1,200) Pveserred. ......ccecece 48 Mar 1| 527, Jani2 331g May| 67% Feb 
321g 32! 32 32!8) 32 32's} 32 32's] 31%, 32 32 32 2,700|Amer Home Products_._No oo 30% Jan 3) 34 Maril7 235g Oct; 305, 
12812 129 126!2 129 12614 128 127 12712} 1261g 127 126 127 3,100/American Ice............ 100} 114'g Jan26) 135 Mar 1|} 109 Mar; 136 June 
*87 88 *87 88!2} 88 SS #88 89le) *88 89la 88 88 200 Preferred. .............100] 84 Jan 7| 88 Apr 1 Site Oct) 86% June 
4473 45's) 4353 45!4] 4353 4414] 435, 441g) 4219 4353) 423g 4253) 6,200/Amer Internat Corp._..No par| 37 Mar23| 46%s Apr 2l 31% July} 46% Feb 
57g 5% 55g 5g 5g 5% 5le Ble 5lo =553! *5le 6 1,900|American La France F E...10 5 Apr 8} 10 Jan 3 9% Dec} 157% Jan 
25 25's} 25 25%8| 243 2475) 247g 2473) 2334 24 2334 237s} 3,500| American Linseed_..... . 00; 20s Apr 5) 30'2 Jan 12 2553 Oct} 52% Jap 
*55l2 56 557g 56le 56 56 56 5614 54lo 5514 5334 54 Fe *. Seeqeneieetd< 100; 46% Mari9! 7i's Jan 3 67% Oct) 87 Jab 
112 112% 110 1115s} 1093, 110 10914 11034! 108 1091s] 10714 10812} 10,500|American Locomotive_No par| 105% Jan19} 11514 Mar 1 9014 Mar| 1197, Jan 
119 121 |*119 121 |*119 121 |*120 122 |*119 121 |*120 121 ida RETR 00} 119'2 Feb 23} 124 Apr 2/|| 116 Aug! 124144 Deo 
*79 80 79 79 781!o 7812! *78 80 *78 80 78 78 300| Amer Machine & Fdy_.No par| 73\4 Jan 3) 86 Feb2l 654 Oct); 80lg Aug 
*140%g 145 |*140% 145 |*1403g 145 |*140%8 145 |*1403, 145 14014 14014 30 ll 00} 125's Jan 6) 149 Mar29)} 114 July| 125 Deo 
*43 4310} 423%, 43 *41is 25g, *4134 425, 4214 42), 41%, 41% 800/Amer Metal Co Ltd...Ne par 407s Apr 12) 44 Jan20) 43\4 Dec| 57% Feb 
*109 112 |*109 112 110 110 {|*109 112'2;*11C 112 {|*110 112 i A. epee 100} 108 Jan 6] 111 Mar !7| 113!2 Apr} 120 Feb 
63 6414 60!2 62 5934 61 | 61 62'g 59!g 60le) 593g 601s 19,700'Am Power & Light_.__No par 54 Jan27| 64'4 Apr 23 50% May 72\2 Sept 
120!2 122 1184g 12134) 119 12134) 11934 1215g] 11714 11934] 118 11819) 23,400|American Radiator...._._- 25) 11012 Jan21) 122 Apr23) 101'4 May| 12233 Aug 
*91 93le} G1 91 *39lo QI *89lo QI *89lo Qllo) *897g 9O0Ie! 500|/Amer Railway Express. _-_.100 8712 Apr 4| 94 Feb 2)| 7743 Mar) 90 Dee 
*47 49 *45 48 45 45 45 451g} 45 45 | 45 471s; 1,000/American Republics_..No par| 35's Jan 4| 60's Feb 9}| 3973 Nov; 74 Jan 
49's 4910} 49 4910} 49 49 | 48% 50 50 50's} 59 50 2,200; American Safety Rasor_....100| 48 Jan28| 61!2 Mar 28 42 Apr) 70% Aug 
*4% 865 434 434 410 § | 43,4 434| *43, Hig] *43, 5! 700|Amer Ship & Comm___No par 3!2 Mar 23) 6% Jan 7| 5% Dec} 11% Mar 
150 1515s] 14612 15012} 147 14914] 147 1497] 1451y 14714] 145 146 | 89,400) \Amer Smelting & Refining-100| 13255 Jan 25| 153 by 4|| 10953 Apr} 152 Aug 
#125!4 126 [*123) 125!2, 126 126 |*123  12612/*123 126 | 126 126 300] Preterreé......<<cccccs 100 sis% Mar 16! 126 Apr 26)| 1127s Mar} 122% Deo 
125 127!2'*125 127 ° 27 127 |*125 127 3 1247, 125 125 125 500! American Snuff........--. 100} 119% Jan 17} 130+. Mar li , 121% Oct) 165 Feb 
43'2 4373! 4312 44 3!g 43!0 42%, 4314) 421g 427g) 4112 42 4,800|Amer Steel Foundries..No par) 4112 Apr 29) 46\> Feb 14! 40 May| 47 Aug 
11314 115 | 113% 113% #113! 115 ;*11314 115 [#11314 115 |*113%4 115 130| Preferred. 100| 113 Jan 7} 115 Jan13}| 110% Sept] 115 Feb 
8924 90! S8 8910! 87 907s 89 9019] 88 90 877, 881s) 12,500| Amer Sugar Refining _ al aes 100; 79 Jan25;) 91 Apr2l 65\4 Apr| 874 Nov 
111i) 111 1107s 111 |*110% 111 | 110!2 11034} 11012 11012 #11034 111 | 1,400] Preferred... -------100} 107% Mar 3) 111) Apr23,) 100 June} 11012 Nov 
e 56's 5614) 53!4 56 | 53'4 54 543, 5514] 53% 55 | 54 5473! 13,200;Am Sum Tob v t ¢____/ Vo par| 4l'2 Jan 3) 58", Apr16,| 29'4 Aug! 44 Dee 
*27 30 *27 30 28 28's 28 28 | *28 2819! 28le 28le i 0 Amer Telegraph & Cable..100) 26 Apr 1| 29 Jan 7|| 25'2 July) 41's Feb 
1645, 165%8) 163!s 165'4’ 1621s 164 163 16438! 16214 163 16114 16214, 19,200 lAmer Telep & Teleg 100) 1491, Jan 3; 172%, Apr 8'| 1395s June; 1561 Dec 
#12712 128 12614 127 *12614 12612 127% 127%4'*126 127 ' 126% 127 ! 1,700|American Tobacco com_--.50| 120 Jan 7| 128% Apr 19 | 11133 Mar| 124% Sept 
12514 126191 1255s 12634| 125!3 126 |*125!2 126 | 12519 12648) 12554 12619! 2,609) Common Class B.......- 50] 1194 Jan 5 127% Apr 18 110'g Mar 124 Sept 
114 11533)#1141g 11533] 1141¢ 11414'*1141g 115 |*114)g 114!e| 114 114 600] Preferred.............. 100} 110g Jan 4) 115’; Mar 9/| 1061s Jap, 113° May 
132 1323,! 134 135 134 135 | 135 136 | 131 134%) 132 15212) 1,900 American Type Founders. _ 100] 125 Jan 7| 146 Febis8| 114 Jan] 135 Feb 
7934 80 78! 7334) 78 8014! 79le S153) 793g 82 8Ulg 83!s| 44,890! * mn Water Works & Elee_..20) 62'4 Jan 3; 83's Apr 29, 43% Apr) 74 Jan 
#10910 11019)*1091o 10958)*109!9 109%«!| *10916 10958/*10919 1095g *1091g 1095 2 let preferred (7%)-_----- 100; 104'2 Mar 1 1107s Jan2li| 10l!g Mar; 108% Jan 
187g 19'4| 18% 1873] 18% 197; 19 1933! 191g 1919] 1935 197%] 7,700! |Auwerican Woelen....._-- 100} 1814 Apr 3) 33% Jan 5!) 19 June| 42% Jan 
5314 5314) *537g 54 | 54 57 | 54%4 56 | S4ly 5410} 5412 55! 2,601 )| NS ne eae 100} 51 Api 131 8612 Jan 7|| 66 Apri 90\, Dec 
meee ; jAmer Writing Paper we -100/ 1 Jan 3) 1% Mar 7} le Ang 553 Jan 
*8ig 9 ~ 4 s 8 | 734 (734 71g 7igl *7 8 | 1,000! Amer Zinc, Lead & Smelt_..2 rH 7lz Apr 28} 1014 Feb 17} 51.May| 12!g Feb 
*46 7 45’g 47 47 47 | 47 417 | 46%, 46% 4610 46%, 2,200 i oa 42 Jan 5) 6514 Feb 18) 20 May. 54 Dee 
4734 48 $7 47\o) 467, 47 | 46!2 4714] 4614 465s! 4514 4614] 11,000!Anaconda Copper Mining- “Sol 45 Feb 9) 4912 Jan 12 4ilg Mar! 51% Aug 
40 40 40 40 | 39 397s! 40 403g 405g 407s 41 40) 3,100) Archer, Dan'ls, Midl'd_No par| 38 Marlz 42 Jan i8) 347, June, 44% Jap 
*107 109 107) 107 |*107 09 ;*107 109 |*107 10919,*107 10912 eS 100} 106 Jan 4| 108 Feb 23) 100 Mar; 108 Oct 
#28 89 88 88 | 88 88 | 87 8773) 87 88 | 877% 877s| 1,000] |Armour & Co (Del) pref__.100) 86 Apr13 96's Feb 16}| 90'4 May| 977, Jan 
10 10%] 10 10's} 10 10's} 10 10 10 10 | 10 10 ig) 52 ‘00| Armour of Illinois Class A-.25| 912 Apri4| 15% Jan 7 13!g May| 25l2 Feb 
6 6 6 6 | 57g 57g! 6 6 5%, 6 | *57% 6 ee. a ApEERtS: 25) 5% April 9', Jan 5% May| 17 Jan 
*70 = 71 69 70 69 69 | *67l\2 70 | *66 70 | #66 70 | el eee 100| (0 Apri3; 86!4 Jan 27| 80 Apr) 93 Feb 
#2212 24 *22l2 2 *22!2 237g! *22!0 24 23 23 23 23 ps | |Arnold C onstable C orp_No par| 21 Apr lj} 25 Jan 20) 18 Apr 31% Jan 
*24 0402412) 24 24 | *24 00 25 | *2312 2412) #2312 24 | *23l2 24 | 100) Art Metal (onstruction....10} 22 Janll| 27 Mari2 19\g Jan} 23% Oct 
*49 50!2' 49!2 4912! 49l2 49!0' *483, 51 | *483, 5lle} *4834 4919! 300) Artloom Corp__..----- Nopar| 49 Apr 4 54% Jan 6 46%, Sept, 6312, Jan 
112 114lg *112 11415 *112 11414) 113 113 4*113) 11414;*113 11414) 500 Preferred. _..------100} 112 Apr 4} 113 Feb 8)| 108 Marj] 113 Dee 
44 44? 425g 43% 43 445! 431s 4434! 42 43 | 43 43 | 9,600! Assoe Dry Goods__-_-- No par| 39!2 Feb 9 417% April 3714 Mar} 64% Jan 
*102 104 ' 103 103 ‘*102!2 103!2'*10212 10312! 103 103 ed 104 200! BGG SPOOR cccccccccce 100i 97!\2Mar 3) 103 Apr25 96 Mari 102'2 Jan 
*107 111 |*107 112 |*108 112 |*107 111 |*108 111 |*106 110 _..-| 2@ preferred........... 100/ 105 Mar23} 108 Apri9!| 102 May] 110 Dee 
*44 «47 *44 47 *44 47 *44 47 *44 47 | *44 Oe 8 cisewe Associated Oll__. - 25) 46 Mari6) 650'4 Feb 19 44%, Jan| 60 Mar 
337, 34 331g 331g! *33lo 34 34 34 33le 34 #33 34 1,000/Atl G & W188 Line__No par| 30%Mar25| 42 Jan 5); 29 Oct] 68% Jab 
32 32 *31 35 *31 «35 *3 33 3l!g 31lg} *31 33 200] Preferred.............. 100| 29% Mar25) 38!2 Jan 8 3314 Oct} 5614 Jap 
110 110!2} 110 110 110 112 10912 11112) 1O08ig 10912) 10753 10912; 8,0C0) Atlantic Refining........- 100} 107 Jan28} 117% Mar 1 97 Mar] 128% May 
#117 119 |*117 119 |*117 119 117 117 |*116 11712;*116 117 [a 100} 11512 Feb 1} 118 Marll 115'g Oct; 120 June 
*57 59 *57 59 60 60 *57 60 *58 60 *57 597 100| Atlas Powder_.......-. No par| 56'2Marl7| 622 Jan 20 54 Mar) 64 Nov 
10212 10212} 103 103 103 103 |*103 104 |*103 104 103 103 | =@eeeeeeteaies 100| 98 Jan 6} 103 Aprl9 94 Jan) 97% Dee 
*11 111g} *11 112} 11 11 11 11 “ 11 11 11 860] Atlas Tack..........- No par 7%, Mar 14); 12!g Apr 7 8 Oct) 17!g Jan 
*55g 6 5% O5le 51g Big] *5lg Bly 5lg 5 5 1,500) Austin, Nichols&Co vte No par 4144 Mar22) 10%, Jan 3 7's Oct} 28 Jan 
#38 39 38!g 38g 38 38 *3014 38 #31 38 *31 38 490 a 100| 37 Apr 7| 61 Jan 5 54 Nov! 93 Jap 
peek ine | Eee: (ae ee So eee pee Auto Knitter Hosiery..No par 14 Jan 3 % Jan 7 4 Oct) 21g Feb 
18912 19234) 182 1893) 181l4 184l2! 183 18814] 18014 18612) 181 18412|176,960' Baldwin Locomotive Wks_190) 143's Jan 18) 201% Feb 23 927, Mar] 167% Dee 
#12014 12034/*12014 12034!*12014 12012] 120!g 12014] 120 120 | 12014 12014 400| Preferred......-------- 00| 116 Jan14) 120'2 Apr 1{} 105 Mar] 11914 Nev 
2712 28 2634 2712) 2612 267g! 253%, 263%! 241g 2512} 231, 2414! 38,600] Barnedall I Corp class A_...- 25| 23's Apr29| 35!z Feb26|| 23!2May| 3312 Jap 
25 257§| 237% 2410) 24 2414 *24 243;| 2353 2353| 221g 2314] 2,900] Clase B....-......-.-_- 25| 22!g Apr29| 32!» Feb28|| 221g Oct; 391g Jap 
65 6634; 64 6634 2 6324; 63!2 6312) 627%, 63 62!4 6234) 6,200) Ba\uk Cigars, Inc....-. No par| 4%» Jan75| 66% Apr 23 39 Mar| 5& Nov 
52% 5234) *52 53 527 5273} 52 52 | 51 51 5014 51 800| Beech Nut Packing___._--- 5014 Apr29| 607% Feb 15 52\4 Oct} 71% Feb 
21% 2134; 21!2 2134) 21'¢ 21%) 207% 21 1912 2012] 18%, 2014) 3,600|Belding Hem’way Co_.No par} 18% Aprz9| 2714 Jan 7/| 26 Dec) 39% Jan 
5053 514g) 5014 5143! 50l2 507] 50l2 507s} 48g 50%) 485, 493! 55,200|Bethlehem Steel Corp._-_-- 100| 43% Jan27| 656', Apr 7|| 37\4 May; 51's Sept 
1097s 110!| 10934 1097s] 1095, 10934} 10934 1103s! 110 1101g)*1097, 110 1,900] Preferred (7%)-.--.---- 100} 104% Jan 3) 111 Mar28|| 99 June} 105% Dee 
*38 3912] 38 3812] 3814 3812) 3812 3812) 38 38 | *37 3735] 1,20C|/Bloomingdale Bros....No par| 34%, Mar24| 41% Jan!!|| 28 June) 42 Dee 
#1103, 112 110 gat, 110 110 '*110 111147110 111 110 111 210! Preferred.............. 100) 10912 Jan 20) 133'4 Apr18'| 104% Junei 110 Dee 
51 5! 55 55lg} 55 551 5514 553 555, 55le 355 5512} 2,200)/Bon Ami, clase A... No par| 63'4 Jan 5| 58 Maril4 5312 Dec| 661, Dee 
on oo Tle 77, *7lo 8 ' 715 7i5 67, 71s 67, 7 3,500|Booth Fisheries _..___ No par 614 Jan 28 83g Apr l4 4's Mar 9% Jan 
51% 5212} *45 50 745 50 | *45 51 *45 48 | *45 50 200) let preferred_.......--- 100} 45 Janil| 53!2 Apr22 34% Oct) 6Sllig Jan 
*20 2012} *20 2012; 20 20 2014 2014) *20 2012} 20 20 500| Botany Cons Mills clags A-.50| 20 Apr26) 28'z Jap 5 20 May! 41's Jan 
2814 3012] 28% 2955| 2912 303s) 297% 3014 2914 297] 2914 297s) 43,600|/Brigge Manufacturing..No par} 25!4 Apr23| 36% Feb23/| 24 Oct) 371g Jan 
.. a fl yi % &| & i, a oe. ae, British Empire Steel ------ 100 1g Apr ll 1% Feb 10 1gMay) 3 J 
15714 15714] 156 15612) 155 15734) 157 15814 i” 15719) 1: 56 15612) 7,900) Brooklyn Edison, Inc_..-- 100} 148!2 Feb 11) 159% Mar17|| 133 Mar) 163 Sept 
9534 961e/ 954g 9733) 96 10014) 9714 a 97!, 9933! 98 10012} 74,900)/Bklyn Union Gas-_-.-.--- No par| 8953 Apr 4) 10012 Apr 27) 68 Mar! 98 Dee 
347, 35le 3334 35le 34 347, 34 2 esate 34 *33 34 ‘i 4,900! Brown Shoe Inc___._-. No pa 30\2 Feb 1 35 » Apr 23 29!2 June 485, Jan 
116 120 |*116 118 |*116 118 | 117 117, *115 118 |*115 118 100} Preferred......-.------ 100} 109 Feb 7 118 Apr22)) 107 June} 111 Mar 
313g 3153) 31 311g] 305g 3133] #3012 31 *30l2 31 3012 30%! 2,000) Brunsw-Balke-Collan’r_No par| 28'2Mar21| 38% Jan i0|| 24% Mar) 39% Sept 
98% 99 9614 9834| 98% 9834! 987 100 9814 100 991, 102%, 6,700| Burns Bros new clAcom No par| 9414 Mar 18) 125% Jan20|| 121 Mar) 144 July 
221g 2234) 2212 2314] 2312 24 24 25 2412 247! 243, 2534) 11,000] New class B com_...No par) 1644 Mari18) 34% Jan 27 261g Nov Feb 
*941g 95 | *93ig 95 | *041g 95 | *94ig 95 | *941g 95 | *941g 95 . a Tn paenlerapitee: 100| 94's Aprl6, 100 Jan 3]| 97 Mar] 1031g¢ June 
9219 92!0} 92 9212} 92 92 9214 9214! 92g Q92lg} *92 94 1,300| Burroughs Add Mach..No par| 290 Mar 2) 126 Feb2%|| 77!2 Apr) 124 
397% 397%| 3812 3912] 38!4 3812} 3833 38l2i 37%, 38 3712 38 1,900| Bush Terminal new....No par| 29% Jani2) 44'4 Mar 17 16% Mar) 34% July 
*9112 97 | *90 97 | *9212 97 | 92% 97 | *93 97 | *93 97 |______| Debenture............. 100} 91% Jan 5| 97’%Mar21\| 86 Apr) 93 Aug 
9113 «113%; 114 114 113. 113 113. 113 |*113 11312) 113 se 1,290|Bush Term Bldgs, pref....100) 103%, Feb 14 115 April 99'2 Jan} 104 Nov 
4 4lg) 4 41g} 412 5 5 f 41g 47 434 13,009|Butte Copper & Zine....- 6} 3%Mari9) 5 Apr26 4 Dec| 6% Feb 
%56 5612) 56 56 56 54lp 55 5312 54 54 54 1,100] Butterick Co.....-.---.- 100) 501g Jan 3) 61% Febi5 17% Mar) 71 Sept 
0% 9% 85g 934 8% 9 9 91g 87g 8%, 8%, 8%) 3,300! Butte & Superior Mining.. 10 7% Apr 4 11% Jan 7 7'g May| 16% Jan 
80% 8312) 79 8014; 79 80 80 8114! 78% 801g] 79'g 80 2,900|By-Producte Coke....No par) 66 Jan29| 86 Apr 9/| 653 June} 90 Sept 
63 =O«64 621g 64% 61l2 6412 6253 637%, 62 6433! 61ie 63 | 15.600! Rvers & Co (A M)....No par! 42 Jan 3  68'> Mar 30 22 “Marl 447. New 
®Bid and asked prices; no sales om this Gay. s Ex-dividesd, 
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64%, *64 6434| 63%, 6414) b3% 
24 23 24 Zlia 227s} 3 
! 15g 5g] | #158 
67% 67 673;1 65%, 67 | 654 
lf lo 16 *16 1614] 16 
45 14 445%| 44 44141 437, 
72 17212 17634] 17312 17914] 172 
5 0 115 |*113  11319/*#110 
2s 27 27 Zhle 2614) Zb'9 
7%, 10 10% 10%) = 9 
72 | *70 72 72 72 | *65 
1414 1414 13 147 143, 
2] 80 80 | *80 82 | *80 
62 | 60 61! 59 60 59 
4.574 15%, 47 4614 47% 46 
110 \*10¢6 110 ,*107!2 110 |*107!e 
123 12 12 1144 12 llte 
24 | 23 234 23 23%] *22!o 
2 |! 132!2 133 131 13214! 130 
56 | 552 57 | 55's 56l2] 557% 
37 6%, 37 36%, 3 36% 
26 *22 25%4, *22'4 26 #22\4 
45!2] 45!2 46 4512 45'2] 45l2 
44> 45 4454 42% 437% 42\e 
107 107 107 107 107 107 
58le] *57!2 58! 5814 584) *57le 
1174] 116% 11643, *116% 117 117 
198l4] ¢cO6! G5, 96!2 QGR7, 97 
78lo} 774 78 76!2 77\2e} 76 
*150 153!2 15312) *154 
0) 73'\g 82% 7514 S82\4 78le 
7714) *77 77% 76% 77 77 
92%| 9153 93 90 92's] 903% 
10412] 104!2 10412} 10414 104%) 104le 
17 17 17 16%, 17 17 
2014 20 20 *20 21 *20 
201g! 20'!g 20'g} 20!g 201g] *193% 
85 75 75 75 75 *74 
49 | *48l2 49 48 4812] *45 
97 *951o 97 *9512 97 | *95l2 
90 | *90 §90!2' 90 901g) *90 
32944° 328 33414' 319 331% 320!2 32 
207 20%, 21 1944 20le 20 
60%. 5910 60 55!2 60 585g 
34 *1o 34 *lo 34 *lo 
78 *7 77%) 76 76%) 76 
100 *98lo 100 *98 100 *98le 
lls lly Ll, * 14, lle 14g 
9912 9Sig 994% 96 9878 9612 
51g 51g 534 51g 5% 5'g 
3914 3814 3833] 3644 384, 3414 
434 43, 43; 41p 45 43g 
82lo| 82 82 79% 81 77'4 
63 63 6312} 62% 6312) 627%, 
15612] 156 156%4) 154!2 155 153\e 
12 117g, 12 115g 11% lllg 
61's 59%, 60%, 58!2 60 585g 
129!8/*128lo *128l4 129 129 
6912} 69%, 7014] 6853 70 6834 
87le 8612 875s 84 86 84 
108 |*107 108!2,*107 10812) 108 
31% 305g 305) 31 317 31'g 
Gig] *87g 93) 8% 9 #87, 
44 43!2 44 42!2 437, 42 
25141 2412 24!9' 24 25 !' 24 
107!2 #104 10712}*104 10712)*104 
15'2] 1412 15 *15 16 135g 
46's] 45!4 4573) 45 45141 44% 
109 106 = 106 10512 106 |*104!l2 
2010] 3012 3012) 30 30%] 30 
271% 2634, 27 2614 27 2612 
140%4) 141 14110} 139% 14034) 1403, 
40 38!2 40 38 3814 38 
1834] 177 1853} 1734 1843) 177%, 
72 71l2 72 70 71lg] 7Ole 
Ble 8l4 834 83, 9 814 
60 593%, 60 5914 594 60 
11614] 116 116 |*116 11612) *116 
14244] 1417, 143 1405, 1411'4) 140%, 
25's] 25!g 26 2514 2512) 25lg 
243%4| 241 244%! 232 240 23212 
L1119)*111'g L1L12} L1112 111%2) 111 
1410} 1414 1412} 135, 141g) 14 
7812} 78 7812! 773% 7812} 7734 
19 18 18%) 1714 18 171g 
207g} 18% 183% 1914) 184% 
110%} 11053 1105 110%, 110%4! 109 
oan, Then es: ee, 
10212] 10173 1017s] 10114 10112] 10112 
2473) 24%, 2473) 2419 2514) 24le 
665g! 653, 6658} 65'3 661s) 65 
11 *Slo 10's} *85g 10 8 
6614) 66 6614) 657g 6614] 657, 
121 |*11914 121 |*118!2 121 |*11834 
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10234)*1011g 10234) *1011g 10234 *101!g 
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caccht A «sack "Ok socal. See 
118!s|*11712g 12373) *117!2g 1237) *11712 
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z Ex-dividend. 


a Ex-rights. 
































} PER SHARE ! PER SHARE 
| Sales | STOCKS Range Since Jan. 1 1927 Range for Prevteus 
| NEW YORK 8TOCE On basts of 100-share lows Year 1926 
EXCHANGE 
Lowest ’ Highest 1] Lowest Highest 
indus. & Miscell. (Con.) Par; $ per share | $ per share per share $ per share 
California Packing....No par) 60'4 Apr 70 Jan 5)| 66% Oct) 17919 Feb 
California Petroleum..... 25; 2l'2 Apr28 32% Jan18/; 29% Oct; 38!g Feb 
Callahan Zinc-Lead_..-.-- 10! lig Jan 3 25, Jani7|| le Mar) 253 Jan 
100 Calumet Arisona Mining.. 10) 61!2 Apri3' 70 Apr2l|| 552 Mar| 735, Aug 
Calumet & Hecla.....--.-.. 25| 14!2 Jan 4 17 Apr20|| 134% Mar, 18lg Aug 
Canada Dry Ginger Ale.No par| 36 Jan 5 462 Apr 5|| 3212 Oct) 49 Sept 
Case Thresh Machine... 100' 132 Jan27\ 179'4 Apr28|| 62!¢ Jan} 176 Aug 
Preferred.._._.........100) 111 Feb28 117 Jan12 96 Jan) 118l2 Aug 
) Central Alloy Steel__..No par; 24 Apr 1 31 Aprl14!| 282 Oct) 3314 Aug 
0 Central Leather........-.. 100) 83g Jan 3) 10% Jan 7/} 7 Nov) 20!2 Jaa 
Preferred_._... _.--100} 54 Janl4; 72 Apr 2 43'4 Apr) 68% Jan 
Century Ribbon Mills. No par 10'2 Jan 26 6'e Mari8!; 1014 Oc t| 327g Jap 
Preferred __ -------100| 70 Jan24 83 Apr 22 78144 Dec| 90 Jan 
13 Cerro de Pasco Gopper.No par| 59 Apr28 63'2 Feb24| 57's Jan; 73'2 Aug 
il Certain-Teed Products.No par) 42 Jan25| 49% Mari4/| 36's May) 49!2 Jap 
og, ee 100, 106 Feb 1!/ 110% Mar 7|} 100 May) 106144 Nov 
3, Chandler Cleveland Mot No par) Sig Jan 6 4 Mar22 812 Nov, 26 Feb 
2 Preferred.........../ No par| 2i'g Jan25| 24% Mar22|; 20% Dec! 45% Feb 
3,000 Chicago Pneumatic Tool..100! 120!2 Jan 3' 137!4 Mar 2/' 94!2 Apr! 128144 Dee 
14, CES O68. nc cccwecseoal No par; 48% Mar 31) 59 Apr29|} 45's May! 66% Jan 
18 Chile Copper....-.- inne ae 34% Jan ; 39'4 Mar 21 30 Mar! 36% Jan 
ve \Chino Copper......<----- 5| 22's Jan 7 24 Apr mI 16 Mar| 26 Nov 
! Cc hristie-Brown tem ctfs No par| 347, Jan 507g Apr 2! 2912 Oct) 63% Jan 
74, Chrysler Corp.....--- Vo par| 38's Jan 28] 46 Apr il | 2812 Mar| 547% Jan 
l, a No par| 102%g April; 108 Apr2l 93 Mar! 108 Jan 
200 Cluett Peabody & Co..No par| 56's Mar 17} 66% Jan24'| 60 Dec] 6812 Jan 
ee: 100) llilg Jan 6) 118 Mari19|| 10344 Jan| 116 Sept 
,700| Coca Cola Co.......-- No par| c96 2 Apr27| 19912 Apr22|} 128 Mar, 174% Dee 
,300| Collins & Aikman... No par| 63 Jan 4| 8614 Feb 28|| 34% May} 6912 Dee 
| Preferred.......----... 100} 126 Jan 4| 165 Mar 9|| 98% May] 138!2 Dee 
24,100 Colorado Fuel & Iron-_..-.. 100} 4253 Jan 4) 84's Apr20)| 27% Mar; 49% Oct 
,800 Columbian Carbon vt¢e No par| 667s Jan 3| 85 2Mari8|| 5553 Jan) 70% Dee 
33,900, Colum Gas & Elec new.No par| 82’3 Feb11) 967 3 Apr 16 855g Nov! 91 Dee 
4,3 Preferred new.__......-- 100| 9912 Jan 24} 10553 Apr14)| 987% Nov) 10153 Nov 
2/000] Commercial Credit....No par| 1453 Feb 1} 20.4 Feb21|| 16!2 Nov) 47!2 Jap 
: , eae os 1912 Jan28! 23 Marlo 2114 Nov; 26% Jap 
PIE Dicccdcocccace 1953 Feb19| 23 Jan 7 20 Nov, 27% Jan 
lst preferred 035%) 2222100 75 Apr2 85's Jan12|| 85lg Dec| 991g Feb 
500 Comm Invest Trust...No par| 48 Apr28} 56%, Mar i4 5412 Dec; 72 Jan 
>» 2 . .. = SReere 100} 95 Apr2Zi 98le Jan 27| 97 June) 104 Jas 
Preferred (6%).....-.-- 100} 83 Apri6! 95 Marl4/| 89 May| 100 Jan 
7,700 Commercial Solvents B No par| 223 Jan 3| 357% Apri4|| 118% Jan! 237 Nov 
41,800'Congoleum-Nairn Inc..No par| 1714 Jan26| 21% Apr22|| 12% May| 29% Sept 
1,100,Congress Cigar....-.--. No par| 47 Marii!| 61% Apri8|| 40l2May| 57 Dee 
Ree -|Conley Tin Foil stpd_..No par lg Feb 1 5g Jan 5} 3g Dec 1 Mar 
2,300 Consolidated Cigar....No par| 76 Mar24| 85!2 Feb17|| 4514 Apr) 8714 Deo 
mee Ge ie 100} 99 Mar22| 102'2 Feb 2}; 91 Mar| 107% July 
1,200 Consolidated Distrib’ra No par 144 Apr 4 2\'2 Feb 4) llg Aug 6'2 Jan 
,000 Consolidated Gas (NY) Ne par| 94 Mar 9} 109!2 Jan 10 87 Mar) 115%, Aug 
35,400 Consolidated Textile...No par 3's Mar 14 6% Apr 11) 1l4 May 414 Nov 
900) Continental Baking cl ANo par| 34!4 Apr29/ 747% Jan 6|| 5012 Oct) 937% Aug 
eee No par 4%3 Apr29; 1014 Jan 5) 75g Oct} 153 Sept 
Sane eete 100} 72 Apr || 9714 Jan 13|| 87 Oct] 961g Aug 
| 15, ‘900 Continental Can, Inc..No par| 58% Apr 9, 73l2 Jan 3 70 Mar| 9212 Jap 
2,400 Continental Insurance.... 25) 135 Jan27| 16414 Apr 4|| 122 Mar) 144% Jap 
11,900 Continental Motors...No par| 11% Jan28|} 13% Jan 6 97% May| 137% Dee 
109,000,Corn Products Refining....25| 467%, Jan12| 62% Apr 23 3553 Mar; 5153 Dec 
rs 100} 128 Janil| 130% Apr14|| 12212 Jan) 13014 Dee 
4,300|Caty, 190... csccecce No par| 56 Jan 3) 75% Mar 29} 4412 Mar| 62 Dee 
9,200 Crucible Steel of pereneet * 77 Jan 4| 96% Mar 4)| 64 Apr| 82% Dee 
 . a 103 Jani8| 109 Mari7|| 96 Mar| 104 Dee 
8,500 Cuba Co.............N@ po 2614 Feb 2| 3414 Jam 8|| 28% Ot 53% Jume 
1,700 Cuba Cane Sugar... No par 8 April} 10% Jan 5 853 May| lil'2 Jap 
PEGE. <cxccneonesse 100} 397g Apr 5| 50% Jan 4|| 35l2June; 50% 
2,100 Cuban-American Sugar... 10| 22% Apr 6; 2812 Jan 3 20% Aug| 30% Jan 
a 100; 102 Jan31/ 104%g Apr 21 97% Jan) 105 Nov 
Cuban Dom'canSugnewNopar| 13%; Apr2)} 18 Jan2i 1512 Sept; 2014 June 
Cudahy Packing new......50| 43!2 Apr 8) 527%, Feb 23 511g Nov| 55 Dee 
Cushman’s Sons. ...-.- No par| 103 Apr 4; 112 Jani7|| 7712 Mar; 168 Dee 
Cuyamel Fruit......--. No par; 30 Apr28) 3453 April 32 Nov) 51 Jan 
Davison Chemicalvtc.No par| 26'4 Apr28| 32'2Mar 1 23'g Oct Feb 
Detroit Edison. .........- 100} 13312 Jan 21| 14312 Apr 21|| 12312 Mar| 14112 Dee 
Devoe & Raynolds A..No par) 37% Jan25| 42% Feb 2 31 Oct) 104!g Feb 
Dodge Bros Class A...No par| 1753 Apr22| 27l2 Jan 5 2114 May| 47% Jan 
Preferred certif ....- No par| 70 Apr28| 85 Febl4 7912 May| 90 July 
}}Dome Mines, Ltd_-.-- No par| 7% Apr20); 11% Jan 4| 8 Oct] 20 Mar 
Douglas Pectin. ....--. No par| 46 Jan 3) 62 Marlé4 19 Mar| 46 Nov 
Duquesne Light lst pref__.100} 11414 Mar 2/ 11614 Jan 3|| 111!2 Mar) 116% Aag 
Eastman Kodak Co...No par| 1264 Jan 28} 147'2 Apr 4/| 10653 Mar] 136% Dee 
Eaton Axle & Spring...No par| 24's Mar21| 28'2 Mar 28 23 Oct) 32% Feb 
EI du PontdeNem new.Nopa’| 168 Jan25| 2537s Apr 22|| 154% Nov) 18ll2 Dee 
6% non-vot deb........ 100| 105'2 Feb §| Lil's Apr 26|| 100% Apr| 1101s Dee 
Elsenlohr & Brog.......--. 25} 11% Jan 3) 16'2 Febi5 10% Oct} 2012 Feb 
Electric Autolite...... No par| 6312 Jan13) 79 Apr22 61% Mar| 82 Feb 
Electric Boat.........No par| 13!2Mar 2| 20%, Apr20 4 Mar 16 Des 
50,600 Electric Pow & Lt_---- No par| 16'2 Jan27| 20% Apri4|| 15% Oct] 341g Feb 
Allot ctfs for pref 40% pd--| 1037s Jan 28) 112'g Apr2l 9912 Mar| 115 Feb 
Allot etfs for pref full pd__.| 108!2 Apr 8! 111% Apr18\| 10212 Octi 11012 Feb 
8 ee No par| 96 Jani14| 103 Avr20 8915 Mar| 9814 Sept 
19,400, Electric Refrigeration..No par| 22!2 April2| 37% Jan 3 333g Dec} 7812 June 
10,800 Elec Storage Battery..No par); 63's Apr25} 7912 Jan 6 7llg Mar| 94!g Aug 
200 Emerson-Brant Class A_ No par 7ig Jan 4| 13 Aprilé4 6\4 Dec 814 Dee 
1,900; Endicott-Johnson Corp... 50) 64% Jan28; 69 Feb25 6512 Mar| 7253 Feb 
Pt conccueannes 1 1163g Jan 5] 12l!2Mar28}| 114 Jan) 120 Sept 
3,000) Engineers Public Serv_.No par); 21% Janil| 25'2 Mar 30 1914 Oct] 24!2 July 
., Ie No par| 93% Jan 8| 103's Apr23 9214 Nov] 9612 Aug 
8,900, Erie Steam Shovel_...--.---- 5 24% Jan 3) 31'4Mar25|| 211g Oct] 2553 Nov 
a 1011g Jan 6| 107'2 Jani17|| 100 Oct} 102 Nov 
400, Equitable Office Bidg pfd- 100 118'4 Feb 5) 142%, April4 997, June} 132% July 
10,100, Eureka Vacuum Clean.No par| 60% Jan25| 72!2 Apr 19 43 May| 68% 
100 Exchange Buffet Corp.No par| 15's Jan25; 19% Apr2l 14% July} 17 Apr 
1,200 Fairbanks Morse__...- No par| 38g Feb 10) 427%; Jan22|| 3753 Dec| 59% Feb 
2. = heshetaeuer 100} 107! Feb 7| 112 Mar 2/| 10612 Nov} 115 Feb 
22,000 Famous Players-Lasky.No par| 105'2 Mar 30) 114% Feb 24|| 103!g Jan| 127!2June 
Preferred (8%)......-- 100| 116 Apr25| 1243, Jani2|} 115 Mar) 12412 Deo 
17,900 Federal _ & Trac...-. a 371g Jan i7| 44% Apri4 28 Mar) 4713 Deo 
180; Preferred..........-. No 9ll2 Feb 23) 992 Mar 31 86 June| 94 Deo 
200 Federal Mining & Smelt’ g.{00 60 Feb 9} 120 Mar 12 41 May/ 111% Jan 
Pa camnaabnanee 75\2 Jan28) 97 Mari2}| 61 Mar) 105 Jas 
2, 700 Federal Motor Truck_.No ~~ 23 Aprl8| 307% Jani0|| 23 Oct) 3 Aug 
1,400 Fidel Phen Fire Insof N Y. 25! 93'2 Feb 23! 193 Jan 6|| 160 Apri 200% Jan 
! 
First Nat'l Pic, lst pref...100; 9712 Jan13} 103 Mar 4|| 96 May| 107 Feb 
2,500) First Nat'l Stores. .._. Neo par| 22's Apr29| 30 Feb 7 28 Nov) 49% Feb 
25,500) Fisk Rubber_.....-..- No par| 16 Jan24) 20 Apr20 1444 May| 26% Jab 
lst preferred stamped...100| 81 Jan 5) 894 Apr 5 7673 Apr) 84\4 Mar 
lst preferred conv... 100} 97 Jan24; 101 Apr2i|| 94 June) 107 Mar 
67,500 Fleischman Co new....No par| 46's Feb || 55% Apr 16| 3214 Mar| 561g Feb 
6,800! Foundation Co__...._. Ne par| 75 Feb 9} 88% Apr 1 73\4 Dec| 179% Jan 
48,1 Fox Film Class A___..- No par| 54's Apr25, 74!2 Jan 6 551g Mar| 85 Jap 
Freeport Texas Co....Ne par| 34'4 Jan 4| 74% Apr 9) 195, Jan| 36 Dee 
Gabriel Snubber A....Ne par} 29!g Jan 3) 37%s Apr2i 2553 Nov} 42 Feb 
Gardner Motor..._... No par 61g Jan 27| 11% Apr 22 53g Nov 9% Jan 
2 (000, Gen Amer Tank Car__.No par| 46 Jan 3] 5053 Feb25|| 39 Mar, 55% Jan 
PEE saccececacccs 100| 106%3 Mar 1| 109 Mari4|| 991gJune| 109 Dee 
General Asphalt_......... 100} 72'2 Apr28| 96% Mar 2)} 50 Mar 94% Aug 
a, seer 100} 113. Apr28) 1443 Mar 2 947g Mar| 140!g Aug 
General Cigar, Incnew.No par| 52 Jan26| 89% Feb 24|| 46 Mar) 591g Feb 
se on ¢) arr 100} 116 Jan 5] 134 Feb24|| 109 Jan) 118 Deo 
Debenture preferred (7).100) 116 Jan1l/ 118'3 Apr26)| 10914 Apr} 118!2 Feb 
Gen Outdoor Adv A...No par| 5453 April] 58!2 Feb 9|| 51 Mar, 56% Aug 
Trust certificates....No par| 37 Jan18| 46’Mar 2|| 265g Mar) 39% Dee 
General Electric New..No par| 81 Jan27| 99%3 Apr25| 79 June} 95l2 Aug 
General Electric special._...10) 11% Jap 3] 11% Jan & 11 Jan) 11% Dee 
General Gas & Elec A._._No par| 34 Apr 1| 47'2 Feb 2 34 Mar 59 Jan 








¢ Ex-dividend 100% in stock. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stace Jan. 1 1927 Range fer Previous 
- for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, | Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Aprii 23. April 25. April 26. | April 27. | April 28. April 29. | Week. Lowest Highest Lowest | Highest 








per share $ per share | $ per share | $ per share| $ per share | $ per share 


Shares Indus. & Miscell. (Con.) Par share share hare| 
#10212 104 |*102!2 104 |*10212 104 104 104 |* 10212 105 |*10212 105 A al ose Sere $ 


per share 
100,Gen Gas & Elec pf A (7)No par! 100 Jan 3) 107!2 Jan24|| 95 May! 100 Deo 





























114) 1144/9114 ____|114 11412 *114 11419)*114 11419'*114 11419] ---__- Preferred A (8)-_.... No par; 11314 Mar 22} 11 Jan 28|| 105'2 A 
*99 101 | *99 101 | *99 100!s) #99 100!s/ *99 101 | *99 101 | _--_-- Preferred B (7)-_-... No par 96 Jan 13 100° Apr 19 9214 ‘Abe 08 = 
193 19514) 1873, 193 18814 192!g) 190 193%) 1861g 19114) 18514 19014/785,600|General Motors Corp._No par| 14512 Jan 25) 19614 Apr 22]| 113% Mar| 225% Aug 
1201!g 12014 120 120 oli8% 120 "| 12013 120%] 12014 12019) 12014 1205s} 5,100} 7% preferred.......... 100] 118'2Mar 9] 122 Jan 7|/ 11312 Jan} 122% Deo 
104 ____|*104 ----|*104 -|*104 ----| 1047s 1047g|*104 “o=e 100} 6% preferred........_- 100} 104 Mar 7| 105 Jan 3 98144 Apr] 105 June 
11012 112 10712 111 \° 10712 11114) 110 112 10812 111 10714 110 43,200|Gen Ry Signal new_...No par| 821g Jan 14/ 12014 Apr 6 6012 Mar| 937% Aug 
#48 4912 “ 48 *47 48 47 495s] *45 49 *45 49 400/General Refractories...No par} 38 Jani4| 52 Apr 6 36 May| 49 Jan 
45l2 46! ‘4 4512} 4453 4612) 45%, 4612) 44 45 4414 4512} 5,900|Gimbel Brog_._.______ No par| 37!2Mar24; 49%, Apr 11| 414 Nov| 787% Jan 
#103 105! 2] De 104 "|#104 104!2; 10412 104!2) 10512 10512|*10412 106 _. &. eet 100} 99%; Mar 18) 105!2 Apr28/} 100 Nov) 11133 Jan 
19 197g} 1912 1958) 1914 pha 19!g 1914] 185g 19 19 19 7,000|Glidden Co........... No par| 18!2 Jan26}; 22 Marlo 153g June] 25% Jan 
52%, 5314] 513, 5314) 51% 5 5244) 52 5234; 49 5214) 49!g 5014) 19,000\Gold Dust Corp vt c..No par} 42 Mar 9] 54 Apr2l 4ll2 Mar| 567g, Feb 
5544 567s! 55 56 55\4 557g! 55l2 5612} 5334 5534) 5312 55 | 14,000|Goodrich Co (B F)_...No fed 42% Jan 3) 58%;Mar 3 3912 Nov| 70% Feb 
10014 10012, *100!14 10012} 10014 10014 4| 9912 9912) 99 99 | *9934 100 i fe.  . eens 100} 95 Jan 3) 100!2Maril4/| 94!2 Dec} 100 Feb 
10814 1093s! 108 10812. *107 108 10734 108 106 106 10714 10812} 3,100|Goodyear T & Rub pf vtec. be 98!g Jan 27| 111% Apr 4 961g Dec} 1097g Aug 
#109 11012)/*109 110'5|*109l2 110'g *1095g 110! *109l2 110 1095g 10934 300| Prior preterrea__....__- 105 Jap 7| 109%, Apr22\| 10414 Dec} 109 Sept 
65 65 6312 647s) 6312 65 64 65'3| 64% 6434) 6314 64 2,600|Gotham Silk Hosiery..Ne —~ 57%3 Jan 12| 677. Mar 25 3314 Mar| 6912 Nov 
*64 65 64 645| 64 64 64 65's] 643, 6434] 6314 6333{ 1,800) New..-...........-. No par) 58 Jan12| 67%3 Feb24|| 4712 July) 68% Nov 
*10614 10712' 10633 106% *10614 10712 *10614 10712 *106!4 10712! 10733 107% 200° Preferred new.......... me 306 «6a EE 160s ASP OS" cose coos! cons wan - 
sais ao 81g Sls] *8lg Ble 81g Sig} *8lg 8le 81g Blg 4,700!Goula Coupler A_.-... No par 8 Maris 95g Jan 13 8 Oct) 21lg Jan 
9 9lo 


385g 40 3853 3914] 3814 3914] 375g 387%} 3734 3853) 37,300)Granby Cons M Sm & Pr.100| 31!g Jan27| 40 Apr 25) 161s Mar| 367s Deo 

11312 114 L11!g 11314] 11lllo 1135s] 113 11414] 1114, 1°4 1117g 11314} 21,606|Great Western Sugar tem ctf25| 109 Jan26) 11914 Feb 28| 89 Apr} 11312 Dee 

11814 11814] 118 118!4] 117 11814] 117% 118 | 11712 11719] 11734 119 i, eee 100} 116!2 Feb 26) 1217 Jan 17| 108!g Mar] 11814 July 
: ’ ~ 


427, 4273) 4214 43 43 4433) 43le 45 42 43 415g 421s 7,900] Greene Cananea Copper...100) 2914 Jan27| 455s Apr 19 9% Apr) 34% Deo 
*9 935 9ig Ql4} *9 934 9 Q9lo} *9 914) *9 9le 900|Guantanamo Sugar....No par 8 Jan25; 10 Jan 4 51g Jan} 107% Feb 
531g 54 527 54 525g 53le| 53 537g, 52 53 52%, 5234) 5,100|Gulf States Steel_....____ 100} 52 Apr28} 64 Feb28 513g Oct; 93% Jan 

*57 591e| *57 59le] *57 5914| 57 57 5614 5614) 5614 5614 30|Hanna lst pref class A___.100) 56 Jan31| 67 Jan19 45 June; 601g Deo 

*25l2 27 | *25 27 | *25 27 7s 2 ie 87 1-48 BFF cnceas Hartman Corp class A_Nopar| 25 Jan22| 2714 Mar 29 26 Oct) 281g Nov 
2753 28 2712 277%) 27 2714] 2653 27 2634 27 26% 37% ¢,100; Clams B.....ccccone No par; 23!2 Feb 9| 29%, Apr18 245g Dev| 30 Sept 
263, 26331 26 26%) 26 26 2614 2673] 2653 2634] 2614 2612} 3,300)Hayes Wheel._....... No par) 15'2 Feb 15) 28!2 Mar 31 171g Dec| 46 Jan 
93 93%) *92 94 | *92 94 | *992 93 | *92 93 92 92 SORT NO Ce Wi cccacccccesee 25; 7612 Jan 14) 1017s Mar 17 68 Mar! 88 Deo 
2712 2710] *2514 2734] 253g 2533] *2514 28 | *2514 28 | *2514 28 300| Hoe (R) & Co ___....- No par} 22 Jan31} 33% Feb 14 171g May| 351g Aug 
6lle 6lle]} _... _...| 61 61 *61 6lle! 61 61 *60 61 300|Homestake Mining-._.__- 100} 60 Jan25| 63's Jan15 47\2 Jan) 63 


Oct 
48%, 4834) *483%, 49 4814 4834] 4834 4873] 48%, 487s] 4812 481!2/ 1,700|)Househ Prod,Inc.temctfNopar| 4314 Jan 3) 65014 Mar17 40 Mar 48% Jaa 
114l2 11644] 10812 114 10712 11112} 108% 114 110 116 114 1185g|130,600| Houston Oil of Tex tem ctfsl100| 601g Jani11| 124% Mar 8 50144 Mar| 71 Jas 
393g 391c] 381s 3914] 38 381g] 3814 3873] 38 38 38 38 4,900) Howe Sound......-... No par| 3773 Feb 14) 417g Apr18 27 Jan) 45 Sept 
73% 75'el 71lq 7414) 71% 74 7253 74 7llg 7312} 7134 7333)160,900)Hudson Motor Car....No par) 4814 Jan24| 77%, Apr20|| 40% Oct) 12314 Jan 
19 191s} 19 1912} 19 1914] 1914 20 1914 2014) 1912 203g} 13,600;}Hupp Motor Car Corp....10} 19 Apr22) 235, Jan10 17 Mar| 28% Jap 
2llg 217s) 191g 21 1912 20%4| 19 2014] 18 191g} 18 193g| 27,900| Independent Oil & Gas_No par| 18 Apr28] 32% Feb 1 1953 Mar| 34 Jan 








*16 1712} *16 17 *16 1712} 16%, 1634) 16 161g} *161g 1612 500|Indian Motocycle..... No par); 13 Mar30) 18%3 Apr13 1412 Deo| 2414 Feb 
8% «9 83g Sle] 8% 833/ Sig Slo} 8 8's} 8 8 2,400|/Indian Refining........... 10} 753 Jan29| 1i'g Mar 14 7% Oct} 13% Feb 
9 9 Sle Ble 84 sl, 8 8l4 7% «8 *7i2 773! 5,800! Certificates............. 10 753 Jan12| 10\2 Mar14 7ig Oct| 1212 Feb 

“922 93 93 94 | *9212 950} 95 95 9312 94 9312 93le 800|Ingersoll Rand new....No par| 92 Jan10| 9612 Apr 2|| 80% Mar| 104 Jan 

45 44 44 43 4a 44 44 4314 4319} 427, 43 2,000|Inland Steel.......... No par| 41 Feb15} 47 Aprils 341g May| 43% Dee 





2,;*113 1131!2,%113 11312/*113!4 113!2)*11314 11312] 11314 11314 <a 100} 111 Jan 3] 114 Mari16|| 108% Mar] 115 Feb 
197 197g} 19 191s} *19 1910} 183g 19!4] 18% 183g] 1814 1814] 1,700)Inspiration Cons Copper...20) 1814 Apri14| 25le Jan 12 20% Mar] 2853 Nov 
135g 1334] 13% 1334] 133, 137g] 133, 1373) 113i, 14 1312 1373} 3,900|/Intercont’l Rubber...No par| 11l2 Jan 3) 15% Mar 12 12 Dec} 21% Feb 
6lg  6lg|  *6 7 612 7 6lg  6le| *6 7 *6 712} 1,300|/Internat Agricul...... No par 6's Apr 23] 107, Feb 23 91g Dec] 2614 Jan 
*34 39 35's 35!g] 3514 3514] 35l2 357 3412 35 333g 34 1,600! Prior preferred_......-.- 100} 33 Mar20| 65 Febi4 563g Dec| 95 Jan 
75'2 75%) 74's 76 735g 75!e| 74le 7573) 73 7410) 74 755g| 20,200)Ing Business Machines_No par| 53's Jan13) 76!4 Apr 22 381g Mar| 567, Dee 
5413 541g! 5353 54 5312 5334) 53le 5334] 5312 5312] 523g 5312) 3,400/In ational Cement..No par| 4514 Jap21| 547s Apr 22 44%, Oct) 717g Jan 
#10853 110 |*108i2 ___-|*108l4 ____|*10814 1101!9/*108!2 11012)*108l2 11019) _-_-_- Po snenseeseeens 100} 10214 Jan21| 109 Aprl2}} 10173 Oct) 106 Jap 
547g 554) 5314 55le} 53lg 54le} 5314 55ls 503g 543g) 505g 513s) 92,000'Inter Comb Eng Corp..No par| 43's Jan28|) 64 Mar 1 33g Mar| 6412 Jan 
16112 162%4| 15714 16112} 158 159 158 16114] 157%, 16012} 15814 16044} 12,900| International Harvester...100) 135%g Jan 18} 163% Mar 1|| 11214 Mar] 158ig Dee 


12834 12834] 12834 12834 *128le 12914)*128le 12914] 129 129 129 129 COG Pk kcossaccosces 100) 126% Jan _ 12934 Mar 26|/| 118 Janj| 129 Dee 
71g 73g 71g 71g 71g Zig 63, 7 63, 634 653 653! 1,500|)Int Mercantile Marine---.-100 614 Jan 85g Feb 7 6 Sept] 12% Feb 
4215 4314) 405g 4314) 41%, 417%) 41!g 421s 385g 4114] 395g 4073/ 24,600) DPreferred............-.- 100| 371g Jan $ 445g Feb 7 27 Mar 46% Feb 


683, 69%! 67 691s| 673, 6812} 675g 6853) 67 6712] 667, 667s) 8,300|/International Match pref_.35| 62 Mar 2) 7414 April6|| 53l2 Mar| 6633 Feb 
571g 5973) 5612 605g] 56 5953! 57l2 5914) 555g 5753) 553g 56%4|/507,600| International Nickel (The).25) 38!4 Jan 3) 6053 Apr25|| 32% Mar) 46% Jan 











































































































*104 ooon| hue awonl nee .--.|*104 ----|*104 ----|*104 nti sae eee 100) 10353 Mar 2| 10614 Feb 2/| 101'g Jan| 10412 Dee 
5212 541g| 517 52le]} 52!2 5314] 5214 54 5Ole 521e} 5012 517} 14,400|/International Paper...No par; 50!2 Apr28) 6073s Mar 7 44i, Apr| 63% Aug 
*9712 98 98 98 *97le 98 *97le 98 97i2 9712} *98 983g 200} Preferred (7%).-...-.--- 100; 962 Jan 3) 10014 Mar 15 89 May; 100 
*182 185 |*177 183 |*177 185 177 177 |*174 190 |*175 185 100|1nternational Shoe....No par) 160 Jan21/} 180 Apr20|| 135 May!) 175 Jan 
136% 13712! 13453 13714) 134l2 136!2| 134 135%] 133 13554] 1337 134%4] 19,900|Internat Telep & Teleg-.-100) 12214 Jan 25] 1385s Apr20|| 111 Mar] 133 Jan 
24 25's! 25 25 247g 2473' 24 24 23. = 2312' 23 23 2,900'Intertype Corp..-.-..-.- No par| 1912 Jan31| 29g Apr 2 181g July| 29 Jan 
6414 6414] 6134 6453) 62 6212} 62 63lo] 6llg 62 6114 613g! 3,100]Jewel Tea, Inc_...-.-.-- No par| 6312 Jan 3) 65% Apr2l 25 Jan 65612 Dec 
120 123 {}*120 123 |*120 122 {#120 122 |*120 122 |*120 122 | ------ yyy 100} 117 Mar 18} 126!2 Mar15|| 115lg Jan; 12712 Nov 
2412 2410} 23!g 2414 231g 2334] 231g 23's 22%, 2318 221g 22%, 5,900| Jones Bros Tea, Inc,stpd-_100 105g Jan 3) 2714 Apr 6 9 Dec 191g Feb 
#1912 197g] 1853 1953] 18lo 185g) 17 18lo} 1712 18 18 18's} 8,100|Jordan Motor Car... No par| 15'2Mar 3] 22l2 Jan 6 12 Novi 66 Feb 
eS Bg ee a Fe ee are ee (ES EEE 10 14 Jan il ly Janll ly Mar % Jan 
*115— 118 {|*115 118 115 115 11419 11410]/*114 11419)*11312 114%, 300| Kan City P&L lst pf A_No par| 112 Feb10} 115 Apr2%}| 107144 Mar) 115 Nov 
5134 52'4] 51 52 51 51 51 51 501g 5Ole| 49 50 3,800) Kayser (J) Covto....No par) 49 Apr29| 6574 Jan31 3314 May| 51% Dee 
25 2558] 23!g 247s! 23 2473] 235g 25s 205g 24 2lle 23 69,500! Kelly-Springfield Tire... -- 25 912 Jan27| 288 Apr2l 9 Oct} 211g Feb 
73 «73 7312 7312] 7212 7212} 72 72 | *71 7312) *71 73 600} 8% preferred.........- 100} 35 Feb 2| 75%, Apr2l 431g Oct] 74% Feb 
*72 74 *6§2 72 *66 73 *66 2 *65 71 *65 ie Poe 6% preferred.........- 100) 44 Jani19} 76 Apr2l 45 Dec| 73% Feb 
85 85 8514 8514] 87 8844] *88 89 87 87l4) 85 85 800| Kelsey Wheel, Inc......-- 100} 65 Mar25) 90 Mar31 76% Nov} 126 Feb 
6573 66's 64 6578 64 647s 6353 65's 63 64 63!g 641g) 44,700) Kennecott Copper----- No par| 60 Feb 9| 66%, Apr 22 49% Mar| 6414 Nov 
5g 34 5g 5g s 53 5g 5g lg 1g *le 58 900) Keystone Tire & Rubb.No par 1g Jan 3 1 Maril lg May 2lg Jan 
32 32 32 32 | *32 34 *3012 3312] *3012 3319] *31 32 400) Kinney Co........... No par| 214 Febl1l) 45 Jan 5 39 Nov) 821g Jan 
*57%g 58 57 57 57 5712] 5610 5612} 5612 58 *5612 58 900] Kraft Cheese...........-- 25} 50 Feb10| 62% Feb 25 5653 Dec| 68 Nov 
52 52!2] Sl's 52 5llg 5234) 52'g 523%) 5ll4 52 5ilg 5153} 11,500) Kresge (8 8) Co new...-.-- 10} 45% Jan28} 55 Jan 7 42%, Mar} 82 Jap 
®11112 11210] 11212 11212} 11219 11219) *11219 11314]*11212g 11312, *112 11312 Fs aa 100} 110!g Feb 9} 113!2 Marl1l 11212 Nov; 114% Feb 
*15l2 157g] *15 16 *15 16 14 14 14 14 14 14 400) Kreage Dept Stores....No par| 14 April4 17\2 Feb 8 15's Mar| 33% Jap 
*46 60 *46 60 *48 60 60 60 *55 70 *60 70 1001. PeEsccenccocnccee 100} 60 Apr27; 80 Jan 4 70\4 Mar| 93l4 Feb 
#189 190 |*189 195 |*192 19612) 194 198 197%, 200 |*195 200 3,400) Laclede Gas L (St Louis)..100) 173% Jan27| 200 Apr38|| 146 Mar| 19614 Dee 
2814 2914] 2612 2733, 26%, 2710) 265g 2712) 25 2714) 25 2632) 19,800| Lago Ol] & Transport.-No par) 20'2 Jan13) 3212 Apr 9 191g May| 24l¢June 
70% 71 6914 70!4] 70!3 7073) 7014 7143} 6953 7012} 6914 7012! 4,900|Lambert Co-...-.-.-. No par| 66 Jan28| 74% Mar 16} 3912 May| 72 Nov 
812 Sle! = 83g 85g! #8 83g! 83g Bgl #8 841 814 84! 1,200!Lee Rubber & Tire....No par) 7 Jan 4! 9%3Mari4!! 6% Decl 14 Jan 
331g 331g] 3312 3319] 331g 3312} 325g 3314] 331g 3312] #3314 34 3,400|Lehn & Fink.........- No par| 32% Apr27| 37% Jan19|! 30% Mar) 411, Jan 
-i 98 1°31 $32 1°3i +$%+28 71°91 %O 1 *3i 9 1 *8i 8 633 } «-.... |Life Savers_.....----- No par| 2114 Apri6| 24% Feb17|| 1714 May| 25 Dee 
#10134 1027] *10114 1027|*10114 1027s] 10253 10234) 101 10148] 10114 19134] 1,200|Liggett & Myers Tobacco--25) *87!2 Feb 10} 102% Jan 4); 72!3 Mar) 103 Dee 
1017, 10173} 1007, 10178} 100'g 10119} 100!g 100%} 9 10012) 9812 10019) 7, 100}  . ) Peers 25] *865% Feb 10) 102% Jan18 71 Mar| 72% Dee 
#125%4 130 12614 12614) *12614 130 |*12614 130 129 129 |*12614 130 200) eae! 100} 124% Jan 27| 129% Apr 5|} 119% Jan} 129% May 
691g 69!s) 71 7310} 7Zlle 7633! 73!g 75's} 69% 7312} 687, 71 42,600'Lima Loc Wks_.-.---.-. No par| 62 Jan 6) 76% Apr 26 53ig Mar| 69% Jap 
#50 501s} 4912 5034) 49!2 5O0l0} 5Ole 51 50 51 5014 5Olg] 2, 100) Liquid Carbonic certifs.No par| 481s Mar15| 59% Feb 14/| 43l2 Oct} 687, Nov 
54%, 55 5312 5A4l9| 5353 557%] 55!g 5633) 54's 5534) 54%, 55 | 26,700) | Loew's Incorporated...No par; 4673 Jan 4) 637, Mar 17 3414 Mar) 48% Dee 
614 Gle 614 Glo) *6l4 Gls 63, = 64 614 63 614 6ly 1,800|Loft Incorporated - - - .- No par 6 Feb 23 75g Jan 20) 6 Oct) 11% Feb 
3512 36 3312 36 3210 3334) 33 33141 34 34 3414 35 2,600|Long Bell Lumber A...No par| 3212 Apr 26) 43 Mar 7| 41% Dec); 50lg Feb 
166 166 | 162 16419} 16014 162 |*160 167 |*162 166 | 162 164 1,400| Loose-W tiles Biscuit... _--- 100} 150 Jan 18) 17% 4 88 Mar! 17712 Dee 
165 165 |*160 165 160 160 }*160 170 |*160 170 |*160 170 200 CO ae 100; 157 Mari1| 1697, Feb 26|| 12014 Mar) 175 Deo 
2712 2734) 2712 2734) 271s 2755| 2410 28! 25 25%) 253g 25%] 28,600)/Lorillard .............---- 25| 2412 Apr27| 327% Jan 3 27% Oct) 4214 Feb 
115 11619;)*115 11610} 115 115 |*115 116 2} 114 115 |*112 114 300| Preferred...........-.-- 100) 111% Mar 18) 11812 Jan13j| Llllg Apr} 120 Aug 
13 131g 13 : : 13! 3 13! 125g 127g 1219 125s! 17,100) Louisiana Oil temp ctfe.No par| 12!2 Apr 29) 181g Jan 5 12 Mar| 197% June 
#93 94 | *92 4 94 *92 93 911g 9119! S.C Sa 100} 90 Apr 6| 97 Feb 5 93 Dec} 98 Deo 
2653 267s] 26l2 6! 26%} 26 2612) 26 2614] 4,300) Louisville G & El A...-No par| 2352 Jan 3) 275;Mar24|| 22% Mar| 261g Feb 
*2712 28 2712 271: 29 2712 2734] 27ig 271s} 4,100)/Ludlum Steel_......-- No par| 26's Jan 12) 33'4 Mar 18 2253 Oct) 658l4 Feb 
#120 12312, *120 12234)*120 12310)*120 122 ~ |Mackay Companies_.-.--- 100| 120 Jan14| 127% Feb25)| 122 Oct} 138 Feb 
*70!2 71 | *70l2 7034! 7012 7Olg) *6912g 7019} 300| eres: 100) 70 Mari?) 72 Jan27|\| 68 Mar) 73g Feb 
10812 11012] 107 1087s! 1067, 10934! 10912 1124) 1085s 11114| 10853 11034|153.400|Mack Trucks, Inc----- No par| 8814 Jan 24/ 112!2 Apr18|| 8953 Nov) 159 Jan 
®J11 113 |*110%2 112 |*110!5 11134! 110 111 11012 11012/*110 11014} 600; et preferred....-..---- 100/ 109 Jan 25} 111!2 Apr 22)| 10712 Nov| 113. June 
%105- 106's'*105!2 10594’ 105%, 105%, *10534 107 105 10533'*110 111 ! 300! 2d preferred.........-- 100| 102 Jan 18\ 106 Mar 1s! 102 Oct! 108% Bept 
B45, 345s) 343, 34%,| 341g 345s| 3 3412} 3 34 333, 34 | v.200/MagmaCopper...-.- -No par| 2912 Feb 9| 36% Mar 7|| 34 Apr| 44% Feb 
*12 16 | *12 14 | 123, 1234) *12l2 13 1219 1234] 1237, 1673! 3,700)Mallingon (H R) & Co.No par) 11's Apr 7| 16% Apr29 125g Nov! 281, Jan 
*73 73 o| *71 739! *71 7310) 72 72 *7ile 72 *69 78 I 100 Manati Sugar pref... .--- 100) 69 Apr 1| 77 Feb23 565 June| 82 Feb 
6773 68 | 66% 68 67!2 69'4| 6712 69 6712 6834) 68 68%) 13,600, Manb Elec Supply....Ne par} 63's Jan25| 72 Mari4|; 44 Oct; 87% July 
30 ©6330 | 2812 30 | 295g 2953] 2953 3012] 2834 30 283, 29 | 4,000/Manhattan Shirt_.....----25) 2414 Jan 18} 31% Apr22| 21% Oct; 32% Jap 
#4410 46 | *4412 46 | *44!0 46 | *4410 46 *4419 46 4414 4410) 200, Manila Electric Corp..No par) 40 Jun22} 46 Mar 101) 27l2 Mar 45%, Sept 
#1512 16 15 15's 15 15 | 15 15! 141, 5 13%, 141;| 4,506|Maracaibo Ol] Expl----! No pur| 13%, Apr29| 22% Jan 18} 162 Oct} 28 Feb 
383g 3934) 3713 38's] 38 3833} 3612 3534) 36 37 36 $714|261,900 Marland Otl......-..-.- No par| 36 Apr 28) 58le Jan 17 4914 Mar 63% June 
33 3314] 327% 33 32 327s) 3214 3214] 30%, 3243) 3114 232%) 3,800) Marlin-Rockwell----..- No par| 27 JaniO} 38 Feb 24lg Oct; 33 Mar 
183 18%! *18ie 1914] *18l2 19 | *18le 19 *18 19 | *18l2 19 100|Martin-Parry Corp_...No par| 1712 Apr13; 24% Feb24) 17 May 23 June 
#105 10612) 102%, 103 102%, 104!) 194 104 100 103 | QS8le 1014, 4.700 Mathieson Alkali Works- --50, 82 Jan 6) 109% Mar 29 | 6212 May! 1061g Jan 
Tilo 71%! 70% 727%) 71 7333, 721g 7334) 707% 724 7014 72 | 34,200|May Dept Stores new------ 25| 6714 Jan27| 73% Apr27\| 69\2 Dec} 70 Dee 
2910 297s} 2853 29 2853 29 | 29 31 29 30 2912 29%! 17,300|Maytag Co.....------ No par| 23% Jan15| 31 Aprz7j| 19 Mar| 2412 Sept 
"m 71 70 71 *69 71 | 70 70 69 69 70 7112} 1,500|MeCrory Stores Class B No par| 56'2Mar 4, 75!2 Jan 3 i| 72 Mar) 121 Jap 
#257 2712} 25% 25%] 25!2 257%! 255, 2553} 2514 2553) 2514 2514} 1,600|MeIntyre Porcupine Mines..5| 24'2 Mar 14! 2712 Feb 28) 2214 Oct; 30 Feb 
#2514 25lo} 25!4 2514] 2514 2543) 25l2 2512) *2514 25%) *2514 25le2 600| Metro-Goldwyn Pictures pf-27| 24% Jan 3) 26's Feb 21) 2214 Jan) 25!2 Nov 
%63, 67% 6%, 6%, 633 658 63g 65g 614 638 6 6\3| 4,800|Mextean Seaboard Oil..No par 6 Apr29 9\4 Feb 16 6 Feb! 13% July 
157g 16 16 16 16 1614/16 16 16 1614] 157, 16 9,7G0|Miam! Copper...-.--..----- 5| 14% Feb 8| 162 Feb 28 11 Mar; 175g Oct 
Bllg 3112} 307% 3115) 303%, 31's) 3033 3114) 2912 3014) 29 30 43,000|Mid-Continent Petro..No par| 29 Apr29, 39% Jan 21) 2712 July| 37 Jan 
#101 10212/*101 10212 100!2 10012)*100 10212 97 98 97 97 400 Mid-Cont Petrol pref....- 100| 97 Apr28! 05 Feb 3|| 90 Mar| 10414 Dee 
2%, 2% 25g 254 219 2% 210 2% 23g = 25g 23g 212) 20,300; Middle aan Oil Corp....10 153 Jan 3 34 Feb 8 % Nov 2'2 Jan 
Ilo Ile 15g 134| 134 134) 134 134} *15g 134) 15g 15s) 1,200! Certificates......-....-- 10 lig Jan 25 2'4 Feb & lg Oct 133 Dee 
10812 109 108 10814'*106 10712' 106 106 107 107 '*107 109 900! Midland Stoel Prod pref...100' 106 April} 11912 Feb17!! 107 Marj 13312 Feb 





* Bid and asked orices. no sales op this Gay. sEx-dividend « Ex-rights. 





2560 New York Stock Pacers Content tae 5 


Foe sales during the week of stocks usually inactive, | see fifth page preceding 








a os ae a || _ PER SHARE 


PER SHARE | 
Range Since Jan. 11927 | 
On basts of 100-share lots | 
Wednesday’ Thursday, Friday, EXCHANGE | 
April 27. | April 28 | April 29 "eek. Lowest \ 


HIGH AND LOW 


Saturday, 
Aprti 23 


SALE PRICES 
Monday, Tuesday, 
Aprtl 25 Apru 


—-PER SHARE, NOT PER CENT. STOCKS 


NEW YORK STOCE 








26. | Highest | 
$ per share | § $ per share | $ per share Shar es Indus. & Miscell. (Con.) Par| $ per share | $ per share | ‘8 
35 S514) 3! 35 34 347g; *337, 34 400 Miller Rubber ctfe..-_ 2 No par| 31% Jan25 tH Apr 12 
5 { Fo 9514 96%) 96 97 000, Montana Power 100} 8llg Jan28) 100 Apri8 

6412 66! 4) 65\2 66%) 59,100| Montg Ward & Colllcorp_.10) 60% Feb 8 70 <Apr22 
Blo Sly! * 9 | 1,300'Moon Motors 7% Aprl3 1212 Jan + 
4\g 4's 4'4, 6,100) Mother Lode Coalition. No par 4 Feb 9 4% Jan 3} 
953 928 | 1034 2,800) Motion Picture 95s Apr 2 16%, Mar 18 

3612 37% 8,000, Motor Meter A 32!2 Mar 3! 

2412 oaall 3,100| Motor Wheel 20% Jan 3 
16 16 | 600; Mullins Body Corp....No par} 10 Jan 5 

400 Munsingwear Co 36 Feb 25 
25.700, Murray Body new._...No par; 2's Mar 23 

35,700 Nash Motors Co.__..--! No par| 60%, Apr25 
600 National Acme stamped-_ __100 5 Febil5 

12.500 National Biscuit 2 94% Jan 27 

300 Preferred 130 Jan 10 
15,700| Nat Cash Register AwiNopar| 397% Jan 3 
.| National Cloak & Suit....100} 18 Jan 22 

100} 61 Jan3il 


$ re share | 3: per ser re 
35% 36% ”*% | 
971 ly 
67 





per share $3 per ome 

35)4 30 May| 44% 

69% Mar 
56 May 
9% Nov 
4 Nov 
10% Dec 

33%, May 


) 
“~ 
‘ 


37 *4 
tty 





1712 Apr 12) 
3973 Jan 11]! 
43 Feb 23)| 
73!2 Jan 5)| 
653 Jan 7|| 
115 Apri13}} 
134%, Apr 8)) 
45°« Mar 21) 
447%, April) 
97. Aprl6 


* 


3653 


—-aanu¢ 
= eA = 80 


~ 


S & Se 
nue @ 


38% July 
7073 Dee 
12% Jan 
102 

13112 

54 

57 


34%, Apr) 


QS 


52 Mar 
5 Nov 
74 Jan! 
126 Jan) 
37!2 Oct! 
18 Nov 
58's Nov 








wo~ @ 

—_ 
POs #€OM WOW tow 
WwNOrOS 

ce 

PS 


Preferred 


5053 
*118 


t 


100'5 
4 
ll 
34le 
1314 
6514 
33 


11412 
113 

10 
T5\e 
7855 
597% 
110 
3312 

114 
3514 
1014 

5712 
58 
2010 

8° 
70 
23 

7 
4510| 
237s | 
231s 





10Ale 
18 
76 
5g 
18 | 
3l4 
35 
75 
9612 
98 
64Ale 
&8 
25 
43 
38!2 
1004, 
2 113le 
2 129 


178 
415g 
2738 
3 
4 


‘ 

> 
211 

5 


607s 


4318 
50 
47\2 
1514 
4s 
9812 
417s} 
634] 
207 
2 11712! 
118%, 
10's 
6614 
104 
534 
122% 
80 
4934 
403, 
6lle 
61 
2's 
5812 


5lle 
119 


re & oe ~ 


= NR NN Oe 
; = = 


0 
*100! 


*104 
1678 
74 


181s 
34 
33% 
#7315 
96 
94!g 
6214 
87 
24% 
41 lo 
3753 
10048 
113l2 
130 
107'g 
\*1 = 3 


| 17 
| 





415 8 
26 34 
*112le 
| 53's 
| 61 


-|*104!e 


| 415s 
497s 
4653 
| 151, 
46 le 
*98 
| *40 
|. *614 
}*195 
*117l2 
| 126 
10 
6554 
|*103!2 
| 5% 
12034 
*76 
4934 
40 


5934 
59 

2 
5712 


49% 
*118 





11 11% 


107 


100%! 
374 
li ! 
3419) 
13% 
647% 


#1014 
34 
13 
6414 
327, 


Gle| *1061e 





104": 


2|#104 





1003s| 
113l0 
130 


10753) 


176 
415s 
27's} 

113 

53! 8} 
6244 


“4252! 
4978 


463," 


153g} 


477% 


98 lo} 


4134) 
634! 
200 


126 
10 
6614 

104 

5% 

1211, 
80 
4934 
40 
613, 
59 

2 
5713 
51lg 

119 
lllg 


| 10035 
2| L13le 
#130 
10714 
‘ti. 145, 
177 
415g 
os 
*112lo 
#52 
*60 
|*10412 
41%, 
4978 
4633 
15\g 
| 46\4 
*9S 
| 4034 
*6Hl4 
}*192 » 
-|*1 1312 
| 124le 
934 
; 65 
| *10312 
#514 
12034 
*76 
49 le 
397, 
59le 
*59 lo 





OW we he DO 


Shoe hee ON 
ILD 


SNS 


S 
we SONI GODS 


ee 


7s * 


oN ae he 


oz 
=I 6 
oe 

= i) 


10015 8 
31% 
*1014 
34 
13!le 
64 
32% 


le] *10619 


L1ldle 
113 
9 
731s 
79 
*58 
*110 
33% 
14 
3414 
10 
57's 
574 
195g 
*8lo 
*52 





22 

*67g 
44 

215g 
2234 
161g 
36% 





; 10035) *100- 


l 
1 
l 


1 


l3le 
40 
O712 


\* 


4433 
50 

4633 
1514 
4614 
981 


*113 
130 
1075s 
1144, 
178 
41%, 
2658 
*112l0 
52! 
61 
|*10412 
421'e 
| 495g 
' 46 
1514 
46 


o| *98 


*4034 
*6l4 
*197 


*114 





512 *110 


100! 
3% 
. ae 
3414 
l3le 
647% 
3244 
10912 
11412 
113 
93g 
72 
79%, 
59 


+..! 
7319! 


70% 

192!'4 195 
129%, 130 
2114 22 
#2210 
112 
14!le 
42)le 
13% 
*47 

38 

74l2 
2912 
47'4 





5lle 


4 
2 *100lg 1005s! 


314 3% 
*1014 11 | 

3312 34 | 
*1214 | 

6412 6 54 

3212 32% 
*10612 10912 
11314 114), 
7113 = 11 375 

85g 
*71le 

78 

567g 


.|*109 


34 
14 
33% 

10 
571g 
5612 
19) 
Sle 

*51 
2112 
634 


4215 


104 
14 
Bile 


104 
15 
6318} 

5g| 
18l2 
31g 





331g 


73le 
YS 
9658 
64 
87 
2612 
44 


38!8| 
10114} 


11319 
130 
10753 


178 
«: ”“ 
27 Ig 
113 
521g 
61 
433g 
5014 
46° 8 
15! al 


46 
QS8le 


4134) 
634) 


200 
119 
124l9 
978 
66 
104 
55g 
12214 
80 
49\4 
3934 
6012 
58 


2's 
5814 


sg 5lile 
120 


1llg 


331g 
73\e2 
97 
95 
63 
“ 86!e) 
257% 2919) 
4112 4534) 
3634 37% 
#10014 10034! 
11319 11312. 
130 130 
107g 10714| 


. #11435 steel 


176 
4119! 
2634 

11255 

61 || 


17412 
41 
26 

1125, 
52 
60le 

*104le 
41% 
| 49% 
*455g 
154 
44's 
*98 
*40%, 
614 
200 
*114 
*115 





61 
“—- 
497, 78! 
4614! 


1514| 
451g| 
Q8le 
4153) 

6'4 
200 
119 
12414) 
95g 97 3 
62!2 65le 
103% 10334| 

5 ly 51 
se oe 


487% 
40 
58l2 
*54 
214 
5758 


497 
*118 
*11 


4875 
40 
6014 
58 
214 
5753 
51 
120 
1llg 








24 

*48 
19's 
6918 
*19312 


*106 

113 
*113 
9 


eSocusis) 
ou 
oe 


5 mt ie 


Cw 


e& 
PN’ 
Go" Go 


oun 
> 
I 


19% 
N 
*51 
2112 
*634 
437 
20 
2214 
*15 
3514 
*98lo 


"8 
136 
*95 
*52 

42! 
*42 
*47 

3014 

39% 

46 


*104 


14 
62 
3, 
181g 
312 
#3318 
*74 
96 le 
9314 
60 
8612 
2712 
44 
367s 
10014 
*113 
*130 
10714 
*1144, 


z173 


39 
26 
*112!o 
527s 
6058 


-|*104!l2 


413, 
*49 
#453, 
* 15'4 

4334 
*98 


*114 
7115 
Ol4 
63 
10312 
5l4 
120 
*75 
49 
40 
5812 
*55 
21g 
*57le 
50 
*118 
lilg 


’g | 385,000 


22,700’ Nat Dairy Prod tem ctraNo par 
4,300| Nat Department Stores No par 
100 


10,700| Nat Distill Prod ctfs_..No par 


4,600, Nat Enam & Stamping. 


23 


9,200) National Supply 


! 
4 
4 


2,900, Omnibus Corp 


3,000, Otis Elevator 


7,300 Otis Steel 


a 


on nde te 


: 600 


lf 


1,800 
7,300 


2,500 
2,800 


ori 
~ 


11 


85,300) 


31, 


2 200] Pierce Oil Corporation 


§ 800) Pierce Petrol’m tem ctfsNo par 


12.300 Postum Co, Inc 


| 75 


10014) 
114 

132 

10714 
----} 
174 | 
39 | 
264, 
112% 
5433| 





51 
120 
111g 


ai 300} PubServCorp of N J new a 
1 


3,000 Pullman Company 
3,000 Punta Alegre Sugar 
2,400, Pure Oil (The) 


3 


100 
1,300) Purity Bakeries class A-....25 


100 
37,000) Radio Corp of Amer...No par 
1,000) 50 


2,800 Ray Consolidated Copper..1 
7.600, Real Silk Hosiery 


6,000) Replogle Steel 
5,100, Republic Iron & Steel 


1 


1,200 Reynolds Spring 
18,400, Reynolde (RJ) holy Giaee' B25 25 


2,000! 
3,900! Safety 
2,000| Seneca Copper 


2,000 Shubert Theatre Corp. Ne par 
52,500) 


9,900 


100| lst preferred 


800| Preferred temp ctf_.No par 


.-100 

800| Preferred 100 
1,700} 

3,800) National Pr & Lt ctfs_.No par 

50 


| National Tea Co__-__-2 No par 
.500) Nevada Consol Copper 
300|N Y Air Brake.......-/ No par 
,700|N Y Canners 


200, New York Dock 

200 100 
600 Niagara Falls Power pf new- = 
.700, North American Co 
.600| Preferred 5 
900; No Amer Edison pref_.No par 
,500| Norwalk Tire & Rubber_.__10 





100! Nunnally Co (The)....No par 
200' Ot} Well Supply 


100| Oppenheim Collins & CoNo par 
,800| Orpheum Circuit, Ine 1 
Preferred 


70 


Preferred 


300) Prior 


,000| Paige Det Motor Car..No par 
,900| Pan-Amer Petr & Trans_-.-_.50 
900; Class B 50 
.300) Pan-Am West Petrol B_No par 
.400 Panhandle Prod & Ref._No par 

Preferred 100 
Park & Tilford tem ctfa_No par 
Park Utah C M 1 


Pathe Exchange A....No par 
50 


900 
100 
+700 
),100 


Peerless Motor Car 
Penick & Ford 
Penn Coal & Coke 
Penn-Dixie Cement...No par 
Preferred 100 
Penn-Seaboard St'l vtec No par 
People’s G L & C (Chic)..100 
Philadelphia Co (Pittsb)-.-..50 
6% preferred 50 
Phila & Read C & I.._No par 
Certificates of int_..No par 
Phillips-Jones Corp....No par 
Phillip Morris & Co, Ltd_..10 
Phillips Petroleum....No par 
Phoenix Hosiery 5 


400 


200 
300 


100 
200 
100 


800 
420) 100 
Pierce-Arrow Mot Car No par 

100 


200) _ Preferred 


,300) 


|£103 





700! Pittsburgh Coal of Pa_..-100\ 


300! Preferred 
700 Pittsburgh Steel pref 


900] 
5, 300| Producers & Refiners Corp- 50 
.389| Preferred 


220) 
500] 
,200} 00 
'800| Pub Berv Elec & Gas pfd_100 

| Pub Service Elec Pr pref.100 


6% 


100 8% 


Class B 


3,4! - 
Preferred 


660' Rand Mines, Ltd 


Preferred 


310) 
130} 


700} 


50 25 
Royal Dutch Se: (NY ee 
1 400} St Joseph Lead 


100 Savage Arms Corporation. 100 
0 par 





100} 


2,300 


70% Jan 3 


245, Eeb 7 
90 Aprils 
17 Feb 8 
43 Mar 22 
19's Apr 29 
69 s Apr 29 
160 Jan 27) 
11714 Feb 3 
19% Jan 2* 
8214 Apr 2%) 
108 Apr 18} 
137, Feb 10) 
4033 Jan §| 
13'g Apr 21 
43. Mar 3° 
34 Jan 14) 
72's Feb 9) 
27%, Jan 31) 
455, Jan 14 
50 = =Jan 10) 
96%, Jan 6) 
3 « Apr27 
10's Mar 28! 


311g Jan 28 
11 Mar 25 
58'2 Feb 8 
301g Jan 4 
103'!2 Mar 23 
Feb 2) 
108 Feb 16 
714 Feb 10 
61's Feb 8 
75's Jan 18) 
52% Jan 24) 
107.  Jan27 
31 Feb 18) 
114 Mar 29! 
3344 Apr 28 
7% Mar 22| 
56's Apr 5) 
56% Apr 5} 
19 Mar 30 
8 Apr 29) 
68) 2 Mar 15} 
20 Jan 27| 
6 Jan 3! 


37 Feb14 
20 Apr 29} 
21 Jan 17} 
1014 Jan 19) 
3258 Apr 7) 
984, Mar 8 
5g Jan 3 
126 Jan 14) 
8514 Jan 18} 
50 Jan 6) 
41's Apr 2) 
40% April 
47 Jan 3| 
3014 Apr 29) 
3934 Apr 28) 
42 Jan 7 
103. Jan 5) 
127g Apr 27 
56 Apr 27) 
lo Mar 25) 
13!2 Mar 24) 
2\2 Mar 22! 
3234 Mar 22! 


7053 Mar 10! 
95l2g Apr ll} 
9253 Mar 16 
36\2 Feb 5 
76\2 Feb 5 
16% Jan 5 
3673 Jan 6 
32 Jan 
98's Feb 19) 
10813 Jan 5 
125 Janil0 
102 Jan 4 
11353 Jan 18) 
17214 Apr 12) 
34!3 Mar 22) 
26 Apr28 
111% Jan il 
42%, Mar 3! 
41% Jan 3 
10144 Jan 8 
41lg Apr 13 
49lo Apr 12) 
40 Jan 5i 


14!2 Feb 7 
391g Jan25 
91 Jan29 
381g Jap 24 

6 Maril9 
11l2lg Jan 12 
110 Feb 18) 
1ll Jan 6 

914 Apr 29 
562 Jan 4 
965g Jan 3 

4 Febd2l 
98's Feb 24) 
74 Jani3 
4812 Apr 27 
39's Apr 26 
52% Jan 3 
59 Apr25 

17g Mar 30 
5612 Jan 12 
47 Janis 
116% Jan22 








107g Apr 25 


807g Apr13 


27%, Mar 
9414 Jan 10)) 
27\2 Feb 16)| 
55'\e Feb 21 
3014 Feb 28)| 
83le Jan 2S) 
200 Apr Iii} 
30 Mar2l 
23°s Mar 24! 
95% Feb 18)| 
122 Mar 15)! 
15 Jan 3} 
47's Feb 11}} 
217, Jan 3)! 
72 Jan 13)) 
43> Mar 25|| 
77% Mar 25 | 
2412 Apr 28 
50% Feb 25) 
52 Mar 23) 
10i14 Apr 8) 
533 Feb 10)| 
13 Jan 19\) 


4033 Feb 7\| 
154g Apr 4 { 
677s Feb 28)| 
35 Apr 7 
107!8 Apr i2 
131 Jan 15) 
118'4 Mar 22) 

2'4 Aprl4 
78 April4i) 
84'o Mar 14}| 
61 Feb 23) 
110 Apr 7; 
34%, Apr 28 

1% Jan 7|! 
37'2 Mar |4)| 
12 Apr 16)) 
657%, Jan 19)| 
66%3 Jan 20) 
37’3 Jan 24 
187g Jan 17|! 
8134 Jan 17)| 
25 Feb28 
8 Mar 4!! 





50 Apr18'|| 


32 
24 
1714 Apr 27 
39% Jan 13 


Jan 8| 


947, Jan 13}| 


llg Feb 14 
141 
110 
53 


Apr 
Mar 25 
Febl 


6's Jan 10 

601g Feb 16) 
51 Marl7 
106 Mar 7 
23%, Mar 8) 


|| 


Feb 15)| 


9 } 


] 
i] 





10212 Jan 3) 
%, Jan 4 


1812 Apr 25)! 


37, Jan 13 
42> Apr 5 


79'2 Apr 5| 
101 Jan 13} 
102% Jap 14| 
70 Mar 28) 
8973 Mar 25 
32 Feb 10!} 
50 
3912 Apr 11)/ 
101 Mar 1) 


Feb 9| | 


115%s Mar 23|| 
130 Apr 25)! 


10753 Apr 25); 


116! Mar 31)| | 


189!2 Jap 3 
467g Jan 3 
33'2Mar 4)! 

113 Feb 24|| 
54% Apr 29 
623, Apr 25)| 

105 Mar id 
563, Mar 1) 
53 Feb 28) 


} | 


46%, Apr 25! 
15!2Mar 1\| 


49 Apr 20} 
99 Mar 2) 
43\e Mar 15 
9 Jan 10) 
210 Apr 20) 
117!'2 Feb 10) 
126 
1312 Jan 10) 
757s Mar : 
104% Mar 11 
6%3 Apr 19) 


ri 
66 Mar 10) 
513, Apr 22 
119 Feb 7 
1353 Jan 3 


| 


Apr 25) | 





53 Apr 
24 Oct} 
89%, Oct! 
121 May| 
37's Aug 
21's July| 
76 July) 
138 Apri 
116 Jan| 
16%, Mar! 
55'2 Jan 
11612 Nov 
115g June 
3612 Jan 
20'g Nov 
70\4 Dec 
32 Oct 
69 May 
275, Mar 
42 Mar 
49 Jan 
91'g Mar 
4's Oct 
12% Dee 


30 July 
12 Oct 
47 Jan 
27i2 Mar 
101 Jan 
106 May 
102% Jan 
s Oct 
63 Nov 
533, Mar 
44 May 
97l2 Apr 


° 


ni 
31% Mar 
9 Nov 
56's Mar 
5673 Mar 
30 Oct 
4'\2 Jan 
51 Jan 
1853 Oct 
51g Septl 
3214 Nov 
23%, Nov 
167g Jan 
7 Aug 
38 Dec 
99 Nov 
5g Oct, 
117 Jan 
591g Mar 
45 Oct 
3614 Apr 
36%, June 
45 Dec 
16 Apr 
40 Mar 
31 Mar 
94 Mar 
19 May 
76'2 Apr 
lg Oct 
ll'g Nov 
214 Aug 
29 June 


70 June 
94 Mar 
75\2 Mar 
34!g May 
77ig Dec 
11 Mar 
30%, May 
3114 Oct 
96!2 Apr 
103'\g Jan 
115 Mar 
97 Jan 
106 Jan 
14514 Mar 
33 Apr 
25'4 Oct} 
Apr 
Oct 
Nov 
Oct 
Mar 
Mar 
Apr 


Mar 
Nov! 
Dec 
Dec 
July 
Apr 

Apr 

Apr 

Oct 

44 May 
9il4 Mar 
4144 Oct 
90 Mar 
76's Dec 
47% Oct 
3653 May 
42's Mar 
6714 Nov 
2'g Dec 
52 Mar 
42\2 Mar 
112!g Jan 

















1212 Mar 


9212 
80 


127% 
17 
27's 
7 
4212 
85 
1001g Deo 
1247, Feb 
44 Nov 
95% Jaa 
20%, Oct 
41% Oct 
333g Nov 
101 Oct 
110 Nov 
124% Nov 
104!g Sept 
114 Aug 
19912 Sept 


Jap 


41%. Oct 


16% Nov 
5014 Oct 
100 Nov 


56 Jan 
18% Feb 
127 Feb 
118 Oct 
115% Aug 
15% Jan 
635, Jan 
99 Sept 
105g Jan 
12178 Nov 





* Bid and asked prices; no sales on this day. 


z Ex-dividend 


@ Ex-righte, 


® Ex-dividen@ one share of Standard Oil of California new 
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PER SHARE PE. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 guais ar teas 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
Aprti 23. April 25. April 26. | April 27. April 28. April 29. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscell. (Con.) Par share share share hare 
5553 56 54 5512} S4le 55 | 55 55 5314 54 A 541g 541s) 14,700 Sears,Roebuck & Co newNopar of tal Jan 17 a od Feb 25 P tag Mar , BS Sept 
65% 66 6353 65 6412 6473) 6473 66%3) 64 6414 641g 641s) 2,200/Shatuck (F G)....._. No par| 56%, Jan17| 6812 Apr 21 47 Mar| 6953 Jan 
447, 45 | *447%, 45 *441g 4473) *4353 4453] 4353 4353) *4333 447, 200|Shell Transport & Trading.£2} 4353 Apr28} 477% Feb 10|| 4012 July} 4853 Jan 
27% 2773! 2733 2734) 27!2 2734; 267% 2712} 2612 2673| 253g 26%) 27,000/Shell Union Oll_...__. No par| 25%3 Apr29| 31% Feb 7 24 Mar| 31 Nov 
T11 LLL f*221 LLdto/ #21) «L1it2)*212 Lite} 111 LLL [#110 Ally  & aera 100} 1071g Jan2z7| 111 Apri18|} 103 Marj 114 July 
1814 18!2] 18 181 18 Sig) 18 1812; 175g 177s} 17l2 175s) 14,600/Simms Petroleum......__- 10; 1712 Apr29| 22% Feb 16 151g Aug) 2853 Jan 
3914 3933) 39 40 38l2 39 387g 39 38 38 375g 3834] 3,100/Simmons Co...._..._- No par| 33\2 Jan 6| 40 Feb25 28%, Oct) 54!2 Jap 
110 110 |*110 —____|*110 ---| 110 110 /|*110 111 10912 110 a... ee 10714 Jan 4| 110 Feb 10}! 105!2 Nov| 10913 July 
1714 17%) 17 174 7 173g] 17 1714) 167 17!g) 1612 17 | 57,6u0/Sinelair Cons Oil Corp_No par| 1612 Apr29} 2233 Jan20|| 16% Oct] 247% Feb 
*99ig 1001s] *9934 1001s} 9944 100 100 100 9934 100 | *9934 100 600} Preferred............. 100} 97 Jan 6) 103% Jan31 90 Mar] 9912June 
27 27%) 267% 2712} 267% 2773| 25's 2712) 2clg 26) Bs 2534] 43,600/Skelly 11 Co...__________ 25| 25 Apr29| 373s Feb 21 2653 Mar] 3713 June 
126 128 |*125 130 |*125 130 | 12614 12614; 125 126 | 124 125 600 |Sloss-Sheffield Steel & Iron 100) 12314 Jan 20) 13414 Apr 6]| 103 Apr] 14212 Aug 
18212 183 179 184 179 18514] 183 19234) 18914 196 19012 19512) 23,500/8outh Porto Rico Sugar...100| 154 Jan 25| 196 Apr 28 92 Apr! 1691!g Deo 
126 12884] 128%, 12834'*126 12812)/*126 128 |*126 128 126 126 20| Preferred ............100! 118'2Mar 4) 128% Apr25|| 110 Oct| 121 Dee 
3212 3212} 32!4 321o} 323g 321o] 32 3212} 32 3214) 32!g 32's} 6,309|/Southern Calif Edison_____ 25| 31% Jan 3) 34l2 Feb 23 30 Dec} 33 July 
2214 22%] 22 2214] 22'3 2214; 21%, 22 2ilg 2154) 2ilg 21%) 5,500|)\Southern Dairies cl A_No par| 2i!s Apr 9} 453, Jan 13 41 Oct} 655'2 July 
*9l2 10 912 Ql Gig = 93g 91g Qlg 9's Oly 914 914) 2,900] Class B............ No par 7'2Mar 22} 20 Jan 7 171g Oct] 35% Mar 
*10's 11 *10'g 11 | 10%4 1014) *10!g 12 *101g 12 *10!g 12 100|8pear & Co.......... No par| 10% Apr26| 13 Jan20 10 Dec} 17% Feb 
7812 7912' *79 791g 793% 79% *78 80 *78 79 *78 79 BO Pe iacccccccscses 1 73 Feb24! 80 Febl4 72 Apr’ 82l¢ Jan 
24 2473] 2312 24 23 24 2412 2514; 233%, 25's 241g 241s) 5,600|/\Spicer Mfg Co... ..... No par| 20\2 Jan27| 27!2 Mar 29 18% Apr} 31% Feb 
7108 109 |*108 109 10812 10819] 108% 10534 #10812 110 )*105 110  &. — = eeeentes 00} 104 Feb21} 110 Mari19/| 101 Jan} 107% Dee 
57 5714) 56 57 561g 56%) 56 5634, 557g 56lel 56 563g 16, 900} |Standard Gas & El Go. No par| 54 Jan25) 658 Mar il 51 Mar) 69 £=Feb 
61 6114] 607%, 61 6014 6014) 60% 61 603, 61 | 61 61 500] . _. Re 50} 571g Jan 3) 61% Apr 23 53% Mar| 65753 Feb 
*7212 7412} 72le 7212) 723, 7234) 73 7334| 7334 7334; 73 73le ,200| Standard Milling......__- 100} 70l4 Jan 4] 784 Feb 28 67g Oct} 92ig Feb 
*89lo Qi *90 = 1 90 8391 *90l4 91 91 91 *90l4 91 30] i... see 100} 84 Jan 5| 91 Marl5|/} 80 Mar; 90 Feb 
531g 541s} 5253 53's) 527% 53!2} Sllg 527s) 503g 51%) 51 5234] 96,600|Standard Oil of Calnew.No par| 50% Apr28| 60% Jan 19 5253 May| 6353 Sept 
3614 3653) 36', 3648) 36 3614] 357g 3614] 3514 3534] 351g 3512) 43,000/Standard Oil of New ory. = 35'g Apr29|) 414g Feb 5 373g Dec| 46% Jan 
ei. chee eae Senet aenn. sane es eee Sere Pref non-voting --....-- 1145, Feb 25| 116144 Feb1l|| 115 Nov) 119!g May 
3053 3034] 3033 305s] 3014 3034! 3014 3034! 301g 303%] 30ig 303g! 31,900|Standard Oil of New York. 05 30's Apr28} 34!g Jan18]| 3212 Dec] 3314 Dee 
31g 34 3l4 314 3 3)g 2! 3 23%, 27g! *24%, 3 2,400) Stand Plate Glass Co..No par 2 Mar 29 4144 Jan 3 3lg Nov| 107% Feb 
100 100 9812 9812] *973%, 99 99 99 98le 987s] *98le 99g '600|Sterling Products-- ..- No par, 90'2 Jan 4) 10314 Mar 12 75 Mar, 9614 Nov 
66 867 623, 66 627% 6414) 633, 6414] 607% 6312} 603, 63 | 39,100|\Stewart-Warn Sp Corp.No par| 51!14Mari5! 68!4 Apr 20 61 Novi) 92% Jan 
35 8635 *35 36 *34 36 *34 35 3314 3314] 327g 327s 700|\Stromberg Carburetor.No par| 327%, Apr29| 64!2Mar 1 47% Dec| 774 Jap 
54 55 525g 54 5234 5373) 527g 5312} 5212 533g) 523g 53 60,700|/Studeb'rCorp(The) new No par| 49'\4Mari8; 57 Apr 8 47 May| 62 Bept 
11853 122 |*11853 122 #118" 'g 122 |*119 122 {*119 122 |*119 122 | ...... .. Pee 100} 118 Feb10} 122 Feb 23)|| 11412 Feb) 122!2 June 
4%, 47, 414 4% 443 5%) 4%, 5)4 Alig 47g 45g, 47s! 6,900|Submarine Boat... -.-.- No par 2'2 Feb 28 5% Apr 26 llg July 3% Feb 
325g 3253) 32 3214] 32!g 32!g) *32 32's} 31 32 3034 31 7,100) | ft Serre No par| 30 Mar2\i 347g Jan 17 301g Mar 4153 Jap 
412 4%, 41g 45g 4lg 414) 4's 414 4 Als 4 419] 16,200|Superior Oll.......... No par 334 Mar 30 6\e Feb 18 1 July 514 Dee 
%23 25 22 23 | #22 25 *22 25 *22 25 *22 25 200) ‘Superior [ee 100) 1953 Jan25| 25'4 Jan21 1912 Apr| 347s Sept 
#93, 10 91g 9% 8 Slel 7 712] 81g Bly 71g Bg 700 Sweets Co of America. .--- 50| 7 Apr27| 135 Feb 3 853 Apr) 1753 Sept 
*4 412} *3% 42) *33, 412) *35g 412} *35g 410] *35g 41g] __ -|Symington temp ctfs..No par 3!2 Apr 12 6 Janl4 4 Nov! 14le Jan 
*. 10! 9 10! *% 10! *9 10 9 o' 9 9 "600! “Class A temp ctfs....No par} 8\2Mar 1! 13% Jan 14l| 10% Oct] 20% Feb 
9123, 1314) *123%, 1312} 13 13 *123, 1314] *123, 1314] *1234 131, 100! Telautograph Corp....No par}; lil'2Mar 9) 142 Apr 8 11 Apr) 14% Jan 
12% 125g] 117% 12%) 11% 12 | 118% 12%) lle 12 113g 115s] 16,200)\Tenm Copp & C_.....- Opar| 1053 Jan 4| 1314 Jan13/|/ 105g Dec} 16 Feb 
*51 55 *51 55 *52 53 *51 55 *51 55 *51 Oe 2) aeeuen Texas Company (The)-_.-.-.- 25) 51 April) 68 Janil7 48 Mar! 58 Aug 
4512 4573) 453g 4534) 455, 46%,) 45!2 46%) 45 4533) 45 4519] 32,600|Texas Corporation... .-.-~-- 25} 45 <April19| 58 Janil7 5312 Nov! 657% Dee 
591g 6012] 57l2 5914) 57354 6014} 6012 623g) 591g 6144) 595g 6034)179,100|Texas Gulf Sulphur new No par} 49 Jan 3| 65'4 Apr 9 39 Oct} 52% Nov 
1314 134 13 13}8 13 1314 12°g 138 12%, 1234 12 125s! 15,600) Texas Pacific Coal & Oil... _10 12 Apr 29 16%, Jan 12 12 Oct 191g Jap 
185g 1934 1814 193, 177% 1834) 1814 18!e 1814 1945! 18lg 1834) 19,000|Texas Pac Land Trust new-__1 1510 Jan 25) 21% Mar 1 on6e S000 “«hbe Bebe 
321g 3233} 31 32 30\2 3053; 30!2 301s} *30le 31 30l2 31 Ro | SS No par| 24% Janili| 32!5 Apr 22 265, Dec| 34 Jaa 
483, 487s) 4853 49 48lo 491s] *48lo 49 *48lo 4G91l0| *48le 4910} 1,600)/Thompson (J R) Co.....-.- 25} 47 Jan26| 50 Feb 24 4214 May| 6012 Sept 
251g 25g) *24!2 26 #2434 26 *24lo 2514] *23le 24 *23 25 100|Tide Water Oll_.......... 100} 23's Apri19| 29's Jan 13 27 Novi 39% Jas 
*s9 8= 90 8934 8934) *88lo 89le| *88l2 S89le| *88 89 8914 8914 200) PROGR. «<. occcvtece 100} 872 Feb 2] 893% Apr25,| 8714 Nov} 103 Jab 
8914 9014) 86 8914] 86 8814] 87! 8814| 8612 897s) 90 924s} 88,500|Timken Roller Bearing.No par| 78 Jan 3) 95% Feb16 447g Mar| 85% Nov 
1001g 10114} 98's 101 Q8le 10014) 991g 10014; 973, 99 97's 997g! 29,100)/Tobacco Products Corp..-100) 9312 April} 110% Jan 5 9514 Apr] 1165 Sept 
113) «= 113%) 112) 112 112% 113 |27110% oe 38) ay 10919} 110%, 11119} 2,700) Glass A..........-.... 100} 108 Apr 16) 116!2 Jan 18}; 103 Mar| 118% Sept 
37, 4 37% «64 373 4 4 8 4 373 4 28,700) Transe’t’l Oll temectf newNopar 3’, Apr 6 5 Febi4 3 Mar Sle July 
12ig 1234) *121g 1234) *12!5 1234) *12'g 1: 33 *12 2 1219} 121g 121, 200) Transue & Williams St'l No par} 12's Apr3)| 1514 Jan 6 15 Aug) 27 Jan 
5512 5612] 55 5534) 5414 54lo} 54 558 53 54le} 5234 5314) 7,100) Underwood Typewriter -...25) 45 Janz} 607s Apr18}| 43% Nov) 63% Jap 
523%, 53 5014 5273) 50 51 50!2 52 48% 50le} 50!g 50l2) 8,000|/Union Bag & Paper Corp..100| 38'2 Jan 25) 54's Aprl3 35 May| 71% Jan 
117%, 118 115 11744) 115'g 1167s} 114 1161%2] 1114 114 11144 1145s] 36,100!Union Carbide & Carb.No par| 99's Jan 26) 122% Apr 6 77\2 Mar} 100% Dec 
403%, 4133) 403, 4012} 4053 4143) 383, 4073) 3953 40 39%, 41 33,200 Union Ol California... -..--- 25| 38%, Apr 27; 56!2 Jan 6 3714 Jan| 58% Sept 
108 108 |*107!2 108 10714 107%, *106 108 106 106 |*105 106 400 Union Tank Car new----- 100} 94 Jan 3) 112% Apr13 93 Dece| 954 Dee 
90 9133) 8614 8953} S6lo 87%, 87 883g} 86%, 8712} 851g 8814! 10,600! United Cigar Stores-.------ 25| 82 Apr 4) 100 Jan 6 831, Feb| 109% Aug 
1401g 1401g' 14014 140!4 *1403g 140!2 e190 141 '*1463g ____'*1403, 141 \ _ eater 100| 125 Jan 5! 14033 Apr20|! 114% Mar| 125 Jure 
! 
178%4 180 173 17519 172 . 17512} 174 17612} 171 17512) 173 174 10,106 )) United Pt. cacsnenncoos 100} 159 Jan25) 1827, Apr 20) 134 Mar; 174 Deo 
591g 5953) 5953 595s) *59 5953) *59 5934) *5912 595g) 5914 597 600| Ist Preferred.....--.--- 60} 58le Jan 6) 60 Jani2 55lg Mar| 59 July 
126 128 127 12844) 12612 127 12612 129 126 12712! 12612 12612 3, LO , | United Ea No par| 113'g Jan26| 130 Apr2l 98 Apr| 126 Nov 
*18 24 *18 24 *19 24 *19 24 *19 24 *19 24 “ {United Paperboard_.-...-.. 100 16'2Mar 2 19 Apr 7 17 Dec} 3812 May 
#10212 10312} 10314 103!4 te 1033g'*100 104 |*100 103 |*100 103 200| Universal Pictures lst pfd_100} 98 Jani14| 103%s Apr 26 90 Mar| 9812 Deo 
32 327s} 31 3212 3212} 31 32 295g 31 3012 317s! 26,800) Universal Pipe & Rad..No par) 27'2 Jan25| 37'4 Mar 2yv 135g Mar| 34! Dee 
873%, 90 *87\4 89 38 88 *83lo S8Sl4] *83l2 8814 881, 80%) 2,600): Pregerre@...cccceccece 100} 81% Jan27| 90 Janil 52 Mar) 901: Deo 
216 225 22514 234 22812 233%) 228 23144] 21814 225 221 224 40,800)0 8 Cast [ron Pipe & Fdy oo 202 Jan25| 234 Apr25|| 150 May, 248l2 Aug 
0113 115 |*113 115 [#113 115 }*113 115 [#113 115 1131g 1131s 100] Preferred........-...-- 112 Mari4) 115 Jan 5j| 100% Mar; 118 Deo 
57 577s] 5612 57%) 5614 5714] 5714 57'4) 5614, 5714] 56 56 2,600) U 8 Distrib Corp tem ctf No ~~ 5114 Feb 14) 6073 Jan 12 39 Mar! 6l1lg Feb 
5712 57% 5712 6134) 57%, 60%% 5S'4 597%, 571g 58le 9714 5914) 17,600|0 8 Hoff Mach Corp vtcNo par 515g Feb | 6134 Apr 25) 4573 Jan| 59%, Feb 
757g 76!2| 75's 76 34| 75'3 76%, 74 7643, 74 76) 74 752) 55,300/0 8 Industrial Alcohol....100| 69 Mar30}; 89 Feb 28| 45%, Mar! 841!2 Deo 
#10753 11012)*10753 110!2)}*108 110!2,*108 110 108!2 1081!0/*108 110le Ce ae 100} 107'4 Apr 4] 110'2 Mar 15! 9914 Apr| 11473 Nov 
*56 5612} 5534 5614 55% 56 5614 56le)} 56 56 s| 56 56 2,600|/0 8 Realty & Impt new.No par| 54 Apr 6| 665 Feb 7 481g Mar| 71% Jap 
6014 61%) 59's 6034) 5914 6053) 59 60 57\g 5934) 55%, 571s, 77,900\ United States Rubber---.-- 100} 55% Apr29| 67!g Feb 28 50144 May| 88% Jan 
#10812 10912} 10853 108%) | #1081: 2110 |*108% 109 108!4 10814) 1077, 198 70C} let Preferred... <<< 100| 107's Jan 27| lil%, Apr 8||} 10ilg Mar| 109 Jan 
#37 3812] #38 —38!9| 3712 38 *35%3g 38 | *36 3712) *36 37 300 \U 8 Smelting, Ref & eeunnet 33%, Jan13| 42 Mar 24 30 Oct) 49% Jan 
4814 4833] 473, 4833) 4733 4733! *473g 48 48 481s} 48 48 = 0 [a 455, Jani8; 49 Mar 4 42 Oct) 50 Jap 
17034 17234] 16933 17253} 16933 171%5| 169 17012! 166 1693s) 1€3 168 |186,000)United States Steel Corp--1 o0 153!2 Jan 28} 172% April|| 117 Apr} 16013 Dec 
12253 12410] 122 1243g) 122'g 123'g) 1215, 1227) 119 1217s) 1194 1205g/337,700 | > eee eee 11133 Jan 28| 1247s Apr1l)| 113% Dec} 117 Dee 
13214 13214] 132 13214) 132 13219] 13212 133 132%, 1331s] 133 13314] 3,600) Preferred.........-.--- 100, 129 Jan28| 1334 Apr2)|| 124i2 Mar) 130% Deo 
%72 75 *72 75 | *73!2 75 *73)2 75 *73le 75 75 75 100) 0 8 Tobaceo.......-- No par| 67 Jan 4| 82'2Mar2i 561g Jan) 67 Dee 
125 128 '*125 128 '*125 128 !*125 128 1*125 128 '*125 128 cweleeeel ll 100| 123 Jani14) 126 Feb16\} 112 Mari 123 Deo 
115 125 | 115 115 |*115 125 [*115 125 |*115 125 |*115 125 100] Utah Copper...----.----- io! 111 Febil 115! Apr 20!) 93 Apr 116 Nov 
28 28%) 281g 281g) 2714 2712] 277 2853) 2853 29 2814 29 7,100] Utilities Pow & Lt A-..No par} 27 Jan 8} 307% Feb 2s|| 275g Dee| 37 Feb 
50 50 47 47 4714 4814) 477g, 48 47 4814) 46l2 474) 3,300 Vanadium Corp..-.... No par| 37 Jan20) 52's Mar 30 29 Mar, 43 Aug 
563g 56%) 53 56's 54)2 55% 5514 5614 5514 557, 551g 5524] 14,400) Vick Chemical.......-/ No par| 48 Jan 3} 58 Feblil 4314 July| 52 Aug 
“812 9 Sig Biz] #8 853 81g Sig) *8 Blo s 900, Virg-Caro Chem_.----1 No par 7% Mar 1] 10% Feb 14 9 Oct} 251g Feb 
29 29%) 29 29 | *28%3 28%) 28 2814] #27 712] 27g 27's] 1,000] 6% preferred...---.---100} 2%!g Apr 4) 36% Feb 14)| 31% Oct) 69 Jan 
*78 79le| *78 78%) 78 78 77\4 77% 7614 7614) *76 77 300) % preferred....--.---100, 74 Marls8| 87% Feb 11 83 Oct] 98lg Jas 
*40 50 *40 50 *40 50 *45 50 49 50 *48 50 500| Virginia [ron Coal & Coke.100| 43 Feb 9%| 51 Jan 4 40 May! 6012 Nov 
33 33 32% 33's! 3212 33 33 331g! 33 33 33 3312' 7,40C|Vivaudou (V)-.....----/ No par| 32!2 Jan24) 35% Jan3! 26 Mar! 361g Dec 
#10234 10512] *10234 105 |*10234 10512 *102%, 105 |*102%4, 105 |*10234 105 Men £4 ij§§ ——-PoSeeraas 100) 104 Mar30} 108 Feb 3]| 94% Jan} 11012 Dee 
2212 2315 221g 221g} *22 22ie] 22%; 22%) *22!g 227g! *2214 23 700| Waldorf System... .-- No par) 21% Mar23) 25 Feb 7 17 Jan) 23 Deo 
22 2243} 21 22 *211le 22 214 211¢\ 21 21 2012 21!g} 4,000) Walworth Co ctfa__---/ No par; 18 Janil4} 24'2 Apr | 1214 June| 23% Jan 
*85 90 | *85 90 | *87!2 90 S89lo S89ie} 8912 8919) *85 90 200| Ward Baking Class A..No par| 89's Apr13) 105'2Mar17|| 99 June| 195 Jan 
®21le 22 2l'g 22 *211g 213%) 207, 2114} 20!g 207g! 20% 2012} 3,000) Class B.....-...--- No par| 19's Apr | 33% Feb 18 21% Oct) 85% Feb 
8712 8712} 8573 86 *34 86 857g 86 8512 86 84 84 2,000, Preferred (100)...-- No par| 84 Apr 9} 5% Feb 3 881g Oct) 110!2 Jan 
331g 3434] 333g 3533! 33% 34%, 342 3712} 34 3510} 335g 3412) 24,100) Warner Bros Pictures A-.-.10) 23°s;Mar21| 452 Jan 6 12 June} 691%, Sept 
*80 82 330 81 80 80 | *78 82 80 80 | *79 890 500] Warren Bros......--- No par, 65 Jan14| 90\4 Feb18]| 43% Apr) 69 Deo 
5814 59 | *58l2 59 | *58%4 60 59 =59!2) 60 60 60 601; 500|Weber & Heilbr, newe.No par, 5612 Jan 5| 62 Mari4|| 53 Apr) 85!2 Jap 
15114 15114] 150 152 152 153 15214 15214] 15012 15212! 15012 153ig| 3, 1 0} Western Union ‘Telegraph - 100) 14412 Jan 8] 160% Apr 6|| 13412 Mar) 157% Sept 
1517s 15212} 1441g 151!2] 149 150%] 14912 150!2) 14612 149 14612 14914] 11,700 |Westinghouse Air Brake...50) 133!2 Jan 4 157% Mar 12} 10514 Mar| 146 
733, 7414) 73 74's) 72% 7314) 72!2 7 $53] 7ill2 73 7llg 72%4| 15,100) Westinghouse Elec & Mfg..50) 675; Jan 4) 76% Mar 28 65 May! 7912 Feb 
*1614 17 1612 1612} *16'4 1634) *1614 1673) 1614 1614] 163, 16%! 400) Weston Elec Instrum’t.No par} 15 Jan 8| 18% Feb 15 13% May| 1912 July 
034 35 | *34 35 34 34 ' 34 34 | #3333 34 1! 34 34 ! 4901 ee ha a iow nal No par| 30% Jan 6! 34% Apr20|! 27% Jani 3212 Oct 
103 1037s|*103 10312] 10314 10314/*103 10334] 103 10334) 10314 10412 230! West Penn Elecel A vtt No par; 97% Jan 4/ 10412 Apr29)| 882 Jan 981g Oct 
109 109 10934 10934) 10844 10534 109 1097) 110 110 10844 110 eo eee 100} 102 Jan 4/110 Apr28 | 95lgMay| 10213 Dee 
115g 1154] 115'g 115!s] 115!g 115's} 11454 115 | 11434 114%) 114% 11514] 200) West Penn Power pref....100|} 111 Jan15! 115'2 Apr 6) 108 Mar 115, Sept 
2310 2312) 22 232] 2214 22%) 2214 23 2214 2214) 2214 2214) 4,800) White Eagle Oil &Refg.No par} 22 Apr25 27!2 Feb 15|| 25's Apr) 29% Feb 
4534 4612] 4553 4614] 4614 4714) 46% 47!2) 46's 4714) 461; 47 | 14,200) White Motor....-.------- 50} 45% Mar3i) 58% Feb 28|| 5i's Apr; 90 Feb 
#3114 32 3053 3114{ 305g 31lo} 323g 3212] *3934 32 a «68h 1,400, White Reck Min Spctf.No par} 26 Jan 26] 3612 Apr 2|| 22 Oct) 38% Feb 
*48!2 49 483, 4873| 4813 48!2) 4812 4873) *485g 49 | 4853 49 | 2'300| White Sewing Mach pf.No par| 46 Feb18) 59 Jan17\| 4612 Oct) 64% Oct 
| 34 34 *34 78 34 78 5g 5g 34 7g| 34 3,| 2,200)/Wickwire Spencer ctf._.No par 1g Jan 26 llg Feb 14 53 Dec 3% Jan 
211g 2133] 205g 2114) 205g 2114) 2014 21!g) 1953 2014) 195, 20 | 62,500) Willya-Overland (The) -----.- 6| 192 Jan24) 24% Mar 3)! 18 May 34 Jap 
8912 89ls} *89 9012} 90 90 90 90 | *89 90 90 690 1.100] Preferred.....--.----- 100} 88 Mar26) 95 Janlij} 88! Oct) 99 Feb 
‘ #1153 12 1153 1155] 115% 1153} 111, 115s] 10% 1114] 105g 1053! 2,600|Wileon & Co, Ine, new-No par| 10% Apr 29) 17% Feb 21 6 May —_ ee 
‘ 20 +20 191g 1934] *18l2 1919] 19 19!g| 18% 19 18t— 18ie) 1,400) Glee A....oc.cseus No par| \8!2 Apr29| 32% Feb 23); 14 May) 30% Dee 
: 62 62 62. 62 6214 6214] 617% 6210} 62 62 | *61 64 1,200| Preferred... ..---------100, 58 Apr 7 84% Feb 23)| 42 May) 81% Deo 
, 14134 14234) 13713 14112] 1375, 13934] 13914 142%/2136 1397) 13712 13934) 50,000) Woolworth (F W) Co--.---- 25) 117% Janll 144% Apr 22) 120% Dec 128 Dec 
) 3014 3il4} 30 30 305g 31lg} 3ll4 32 30 3012} 297g 30 5,100} Worthington P & M-.-..--.- 100} 20g Jan27| 3253 Apr 20 19 Nov Jan 
. *50 48654 | *52 54 51 51 *52 54 53 53 | 52le 52le 600| Preferred A....-...-.-- 100} 46 Jan22} 54'2Mar 1 44 Nov) 80 Feb 
, 4514 50 | *45l4 50 45 45le] *43 45 | *4212 4412) 43 43 900| Preferred B....--..---- 100} 40 Feb 2) 45l2 Apr 26 3714 Nov; 65 Feb 
" ©29 298,| *283, 2934) 2853 28%) 28!g 2812] 263, 28 | 26lg 27%) 1,700)Wright Aeronautical...No par 24'2 Apr 5) 35'4 Jan 6 241g Mar; 39% July 
y *521g 5234) *52 525g) 52 5219} 5212 52lo| 52 5219} 517g 52 800) Wrigley (Wm | eee No par| 50% Jan 4| 527% Apr 18) 47 Apr 59% Feb 
4 75 75 | 74% 77 | *74 76%| 75!2 7512) 75 76 | 75 75 | ¥4,000|/Yale & Towne....-------. 25, 704 Jan 8| 77 Apr25\| 6012 Mar) 72!2 Aug 
t 28 2812} 26% 28 2653 27%| 2714 27%| 2653 275s3| 26%, 28%) .99,700| Yellow Truck & Coach....100} 25 Jani4) 30% Apr19/| 20 May Sept 
“ ©9212 93 | 92% 92%] 9212 9212) 92 92 | 93 93 | 92 92 1,100] Preterre®.....ceccsssce 1 89!2 April] 99 Jan 3|| 91! Apr| 1071, Sept 
> 881g 8910! R712 RR% R7Ie R8lo' 87g R8lg' 86l4 87!2' 86% 87 | 13,100' Youngstown Sheet & T. No par| 85's Jan29! 974 Mar24'| 69 May! 95% Aug 








® Bid aad asked prices; no sales on this day. 


6 Ex-dividend and ex-rights. 


s Ex-dividend. 
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Jam. 1 1909 the Exchange method of quoting donds + was changed oné prices are om “ane taterest "—ezcept for (acome oné ecfouited bonds. 
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ha | . 
BONDS | S| Price Week's 3. | Range | BONDS £3 Price Week's 3 Range 
N.Y.8TOCK EXCHANGE | 3 Friday, Rangeor | £2|| Since | N.¥.STOCK EXCHANGE | 3§| Friday. Range or 3] Stnce 
Week Ended April 29. =A) April 29. Law Sale &% | Jan. 1 Week Ended April 29. }=&| April 29. Last Sale |& Jan. 1. 
“ | ra — <7 
U. S. Government. | Bea Ask| Low High No. |Low High Bia Ask| Low Htoh|No |\Low Hoh 
First Liberty Loan— | | | | Leipzig (Germany) of 7e....1947|F A} 101!g Sale |1007, 101%| 40)! 10014 102% 
38%% of 1932-1947.........- JS D 10043 Sale |1007%3101 315 100794910193 | Lyons (City of) 15-year 68..1934,M N| 9612 Sale | 962 967s; 99 O31g 97% 
Conv 4% of 1932-47.-....... \3 D100 ----|102 Apr’27|----||100%%s3 102 Marseilles (City of) 15-yr 66.1934|M N| 9612 Sale | 9612 97 | 149) 93% 97% 
Conv 4% % of 1932-47___...-|J D 103% Sale |103%2 103%: | 96 |102%s31037%ss | Mexican Irrigation 6348..--1943 on. ...1 20 SMeriiieccel sate. ae 
206 cony 4% % of 1932-47____- 3 D102!743 ~_---|102!7s3Apr’27 |----||102**a3103 Assenting 6 f 4448_..---- 943|..-.| 36 Sale| 36 36 1| 30 «(41 
Gecond Liberty Loan— 1 Mexico (U 8) extil 5s of 1899 é *45\Q Ji 45 --- 50 Feb’27|----|| 50 
46 of 1987-1042. ....-----.-- MWN 100 1007221100 100%} 21/100 101 Assenting 56 of 1899_...-- 1945|----| 4012 407%} 4053 414s} 21|| 39%3 650 
Cony 44% of 1927-1942._.-- M WN 1001 Sale {100% 100423 1008 [00% 101%} Assenting 5s large_-...---..-- ~---| ..-. ----| 4253 Apr'27|----|| 308 42% 
Third Liberty Loan— } Gold deb 48 of 1904...... 1954/J DB) 2612 2714) 34 July'26)----|| ---- ---- 
fg M § 10043 Sale | 1002433 1007% 203, 100"s101% Assenting 4s of 1904.........- seoot OF Gael 27 2753| 64 
Fourth Liberty Loan— } Assenting 4s of 1904 large. ..-- woce] cone cone] St 4 DGC'RB)i-<<2]] cece sese 
434% of 1933-1938.....-.-.--- A © 103%, Sale |1032%23 103 29 1047 11031445104" at) Assenting 4s of 1904 small_...- il eses exsel 2 BSept'26)---- eos- eee 
Treasury 4e...----- 1947-1952/A © 113'%s3 Sale |113143911324s3| 168)|110%s91 147% Aasenting 4 of 1910_....-...- 53 J} 26 27 | 27% Jan’ 27) -~=- 27% 27% 
Treasury 46___.....-- 1944-1954|J D 108%, Sale [105423 108'439| 163, | 106 453108%* as Assenting 4s of 1910 large___-- Mnen coon cant ae 27%| 29|| 26lg Bllg 
Treasury 3%s8_-.-..--- 1946-1956|M) 8) 1052s, Sale |10514331052%2| 92,|103%s3106%ss Assenting 4s of 1910 small_.-_-_- ----| 24 Sale} 24 2412} 24 22%, 2655 
State and City Securities. Treas 68 of '13 assent (large) "33/3 J) .... -_.-| 43 4314, 40)) 41 461, 
N Y City—4 ‘(8 Corp stock.1960|M 8) 100% ___.|100% 100% 3)| 100% 1011, NE i ee a ares 3 Sale| 43 43 15|| 41lg 4812 
448 Corporate stock _..-- 1964|M 8) 1047 10534) 105 105 5) | 1022 105 Milan (City, Italy) ext’'l6448'°52|A O| 92 Sale| 92 921g; 292 92 9214 
44 Corporate stock.._..- 1966) A O} 1047 105%4)1025g Mar’27|_.--|| 10253 1025s | Montevideo (City of) 78_--- 1952 5 D! 100% Sale 1007g = =102%4) 2 997% 1021 
44 Corporate stock __.-.- 1972;A O} 105%, 106 {19514 10514 1|| 10253 10514 | Netherlands 68 (fiat prices)_.1972|M B) 106!; Sale |106's 10614 8|| 106 1081, 
448 Corporate stock - ---- 1971/J DB) 109 = ___.]10712 Mar’27|----|| 107!2 107%2 30-year external! 68 (fiat)_.1954/A O} 10312 Sale |! )3lg2 103%) 59 103'4 1037 
4s Corporate stock _July1967/J 4) 1085, ....1|109 1091 6|| 10653 10912 | Norway 20-year ext! 68_.--- 1943|F A 10216 ig S ale |10212 1031} 29 101g 104 
4s Corporate stock... .- 1965) 3 D| 10812 _.--|1065g Jan’27|----|| 106% 106% 20-year external 68-_...-.. 1944|)F A! 10212 Sale |102!2 103%] 35)! 101% 104 
4'4e8 Corporate stock ----- 1963|M 8) 10812 __--|108% Apr’27]---- 106% 108% 30-year external 68. ------ 1952|A ©} 103 Sale |102ig 410312} 29); 100 103% 
4% Corporate stock... - 1959/M N;} ____ ___.]10012 Apr’27]|---- 99 1005, 40-year ef 54s--.-.------- 1965] 3 D| 10012 Sale |10014 10112} 84 98% 101% 
4% Corporate stock... .- 1958|M N! 10014 101 |100!4 Mar’27|---- 99 10014) Oslo (City) 30-year 8 f 68-..-1955|M 102% Sale |102%4 10314 16 10053 10314 
4%, Corporate stock - ---- 1957|M_N| ____ ____| 9953 Jan’27|----|| 98% 100 Sinking fund 548.--.-.-- 1946) F a 99% Sale | 99's 9912] 39]) 97 100 
4%, Corporate stock ....- 1956|M N) 997, ____| 9812 Nov’26|----|| -... ---.]| Panama (Rep) extl 5348-- 1953/5 10212 Sale | 1025 ‘ 102% 6|| 102!g 102% 
4% Corporate stock ..... 1955|M N| 997 ____| 98% Oct’26|----|| -.-. ----| Peru (Rep of) extl 8s (of "24) 1944/4 ry 10312 Sale [103 104%4| 16}| 1031g 107 
4% Corporate stock --..- 1936|MN/ 9912 __..| 99 Mar’26|----||] --.. ----| Ext! 8s (ser of 1926)..---- 1944,A O 104 10419. 10414 104%! 6)| 10353 105 
44% Corporate stock...1957|M MN) 108 109 |1085g Apr’27|----|| 10553 108% Extl sink fd 74se__------- 1940)/M NM) 101 Sale | 99% 101 48!| 99% 103 
44% Corporate stock...1957|M.N; 108 109 |10714 Apr’27|----|| 105% 108 Ext! s f sec 748 (of 1926) - 4 M $; 100% Sale | 9934 10034) 301]| 98% 101 
3% % Corporate stk. May 1954|MN| 921, ____| 923, Apr’27|----|| 89% 92% | Poland (Rep of) gold 66_...- 40\A 3| $214 Sale | 82 83 12|| 76lg 85 
3% % Corporate stk_Nov 1954|MN| 9212 ____| 9114 Mar’27|----|| 80% 91% Exti sink fd g 88__-.--..- 1950 3 J| 9812 Sale | 97 991o| 483]| 93% 9912 
3 448 Corporate stock -__-_- 1955|M NN} 9212 ____| 89 Apr’26|_---|| ---. ----]| Porto Alegre (City of) 88_--.1961|J D)f105 Sale [1047 105!2| 18}| 10314 106% 
New York State Canal Im 46.1961|3 J) _... ____|10212 Oct’26|----|| ---. ----| Queensland (State) extisf7s1941/A ©) 11212 Sule |112 11212} 11]| 111 113% 
Co aeeearess 1960|----| -... ---.|1025g Mar'27|--.--|| 10253 1025. 25-year external 6a__----- 1947|F A| 105l2 Sale |105!2 106 3|| 104 106% 
4s Canal impt-.....---- 1964/3 J) _... _...}102 Apr’26]-.--|| -... ----]| Rio Grande do Sul extilsf 88.1946)A ©} 10512 Sale |105!2 106 5|| 103% 1061, 
Misewag i improv’t 4448...1963|M $ __._ ____j111 Dec’26}_---|| ---. ----]| Rio de Janeiro 25-yr af 8a__-1946)A ©) 10512 106 410412 10475! 26]; 102! 106 
OE Es ckeacduenana Se © cscs caccl PEN BE iilesedll wees. e000 25-yr extl Se............ 1947/A O] 10412 106 [104 10412} 31|] 102% 105 
Fereign on and Municipal’s Rome (City) ext] 6 4s_----- 1952)|A O] 90% Sale | 90%, 9124} 502)] 90% 92% 
Antioquia (Dept) Col 78 A_.1945|J J| 9512 Sale 9514 96 33}; 94 97'2) Rotterdam (City) ext] 68_..1964|M N| 105lg Sale [1051 10534 21 10358 106 
External sf 7s ser B_____.1945|J J} 9512 Sale | 95 96 54|| 94 97!2| Sao Paulo (City) sf 8s_.Mar 1952;/M Wj 110 110%J110 11034} _3|} 1071g 110% 
Argentine Govt Pub Wks 68_1960|/A ©| 98% Sale | 985, 9912) 174|| 9758 100 | San Paulo (State) extla f 83_1936|3 J] 106%g Sale |106 106%} 66] 1041g 106% 
Argentine Nation (Govt of)— External sec s f 88___.-_-- 1950|3 J] 106 Sale 1106 10634) 19] 105 1071, 
Sink fund 68 of June 1926.1959|4 D| 987, Sale | 985, 99%4| 149|| 97% 100 External s f 7s Water L’n.1956|M $| 99 Sale | 98% 99 20|} 9814 1001, 
Extl 8 f 6s of Oct 1925_...1959|A 2| 99 Sale | 987% 997g| 77|| 97% 100 | Santa Fe (Prov, Arg Rep) 78 1942|/M $| 94% Sale | 94% 95 41|} 93% 
Sink fund 6s Series A_. ..1957|M 8| 99 Sale | 99 100 44|| 97 1007s | Seine, Dept of (France) extl 78°42\3 J] 10114 Sale [101% 10153} 132)] 97% 102% 
External 68 series B__Dec 1958|J_ DBD) 99 Sale | 985, 997%; 23 97%, 100%g | Serbs, Croats & Slovenes 88.1962|M WN] 101% Sale Ji01's 10244 161) 9714 102% 
Extle f6e of May 1926__..1960|M N| 99 Sale | 98% 9934) 57 97% 100 | Soissons (City of) extl 68....1936;M MN] 951g Q5l:] 95lg 9510} 33\| 91% 97 
Ext! 6s Sanitary Works...1961'F A) 99 Sale| 9812 995s) 149), 98 100 | Sweden 20-year 68_-..-.--- 1939|3 D] 10414 Sale |104 10434] 17|| 10312 104% 
argentine Treasury 5s £._..1945|M 8) 90 Sale | 89% 90 25); 89 92 External loan 5448-_-.----- 1954|M WN] 105 Sale [104 105 28|| 10253 105 
Australia 30-yr 66___July 151955|J 43) 97% Sale | 9712 98 95|| 9714 9812] Swiss Confed'n 20-yref 8s_.1940\J J| 1121s Sale [112 1125s} 17|] 111% 113% 
Austrian (Govt) 6 f 7a____-_- 1943/3 D/ 101% Sale |102% 103%) 37|| 101% 105 | Switzerland Govt ext 548_.-1946/A ©] 10412 Sale |10412 10514] 40/] 1 106 
Bavaria (Free State) 6348_..1945|F Aj) 100 Sale | 99% 100 53|| 981g 1004 | Tokyo City 56 loan of 1912..1952)M $| 76%, 78 | 75l2 7633} 48|] 75 79% 
Belgium 25-yr ext sf 7348 g-1945)3 D| 112 Sale |11lt2 112 75|| 111 114 Extl s f 5438 guar ---.--- 1961|A O| 873. Sale | 87 875x| 141|| 86!g 908 
20-year sf 88._..__..... 1941/F A| 10814 Sale |108ig 10812} 64|| 108 109'2| Trondhjem (City) extl 6448.1944/J J] 1001, Sale |100 10014) 16)| QOlg 101% 
26-year external 6 }48-_--_- 1949 M $| 10012 Sale |1001g 100%4| 94)| 96% 102!2| Upper Austria (Prov) 78_---1945|3 D}| 95 Sale | 95 9510} 10\| 94 O75 
External s f 66_________- 1955|4 J| 96% Sale | 96%, 97 126|| 925 98 | Uruguay (Republic) exti 88.-1946/F A) 108% Sale |1085: 110 32|| 1083 112 
External 30-year s f 76...1955|3 D| 1041, Sale |104 10412} 163)| 10212 105%, External 6 f 68 ...--.---- 1960/|M N| 95lo Sale | 9514 95%) 51 95 2612 
Stabilization loan 7s8_---- 1956|M N! 103 Sale |10212 103 191) 101% 104 | Yokohama (City) extl 68...1961|J D| 927%; Sale | 92% 9310} 181 9214 O74 
Gergen (Norway) sf 8s____- 1945|M N| 113% Sale |1131g 113% 12) 112'g 114 Ralireaa 
25-year sinking fund 68...1949|4 ©) 101 Sale |100 101 8|| 99'4 1014s] Ala Gt Sou Ist cons A 58....1943/J D}] 1031, ____]1031g Feb’27|_.--|| 1025s 108%, 
Berlin (Germany) 6s ----- 1950)/A O} 9914 Sale | 99 9912} 82|| 98lg 100%] Ala Mid Ist guar gold 5a__-.1928|M N] 10014 101 [10014 Apr’27|-.--|] 100% 10013 
Bogota (City) ext’l s f 8a__.1945|A ©} 1035, Sale |1035g 10414] 25)| 102% i04'2| Alb & Susq Ist guar 3348 -.1946/A O} 88%, 8914] 88%, 8834 1|| 87% 88% 
Bolivia (Republic of) 88_...1947|M N/ 104 Sale |104 10412} 42/| 103'2 105'3| Alleg & West ist g gu 48-...1998/A ©} 851, ___.| 85 Mar’27|---- 847, 85 
Exti sec 7s tem.......... 19583 J} 96 Bale | 9512 9634) 63 95'2 98 | Alleg Val gen guar g 48_---- 1942\M S| 9612 96%) 96%, 9634) 11 O54 
Bordeaux (City of) 15-yr 68.1934)/MN)| 9612 Sale | 9612 97 | 178|| 93% 977) Ann Arbor ist g 48__--- July 1995;\Q J} Sil, S8iile} 81ly Slly] ¥S8)}| 78g 82 
Brasil (U 8 of) external 88__.1941|4 D) 106 Sale |106 10712} 53|| 104 10812) atch Top & 8 Fe—Gen g 48-1995|)A 0] 96 Sale | 95l2 9614) 71 02% 97 
External s f 6s of weeps? A QO) 9214 Sale | 92 93 | 166|| 89 96 OES SR OU cccse. <omal OO. ANT ~<-~ 92 8 
7s (Central Railway)_____ 1952/3 D/) 96 Sale| 955 96 | 101|| 9412 99l2) Adjustment gold 4s__July 1995|Nov| 89 8912] 897s Apr’27|-.--|| 87% Ol% 
7}48 (coffee secur) £ (flat) - 1982 A QO} 9512 96 {10314 Apr’27|--__|} 102% 107 Stamped ---.-.-.- July 1995|M N| 891s Sale | 8914 893,] 36|| 8753 91 
Bremen (State of) ext’! 78_._.1935|M $| 10314 Sale |103 19312) 39]| 102!g 105 OS MN] 88  88le} 88 Apr’27]---- 85 
Buenos Aires (City) extl6}481955|J 4/ 100!2 Sale [10012 (101 13}| 9914 1024) Conv gold 4s of 1909._.-- 1955|3 D| 883, 8934] 89 89 1}; 88 89% 
Bulgaria (Kingdom) s f 78_.1967|43 J| 917% Sale| 91 917g} 30\| 91 0414 Conv 48 of 1905..._-...-- 1955|3 D| 88%, 89%] 88%, Apr’2/)_--- 87% 89% 
Caldas Dept of(Colombia)74%s'46|3 J} 9734 Sale | 973, 98 92|| 96%, 98% Conv g 48 issue of 1910...1960/3 D| 88 ____| 893, Apr’27|_---|| 86  8®l, 
Canada (Dominion of) 66. ..1931)/A ©} 10112 Sale |10112 101%) 28)| 100% 102 East Okla Div lst g 48__-.1928/@8 8) 997, 1001s] 995s 100 8 9914 100 
EE Wei anim ctcgreisent 1929|F A} 102 Sale 102 1021s} 64)|| 101% 102'4 Rocky Mtn Div Ist 48_...1965|)3 J} 89 91 89 Apr’27]---- 88!2 90 
PL cédbecavansdesssvans 1952\hM' N/ 105 Sale |105 10512) 85)| 104 10512 Trans-Con Short L 1st 48.1958/J J} 92 9212] 92!%4 Apr’27}---- 901g 9212 
aes 1936|F Aj 9914 Sale | 99 9914) 39)| 981g 99% Cal-Ariz lst & ref 48 A..1962)|M9 S| 9912 _.__.| 99 Apr’27}---- 97's O9l4 
Carlsbad (City) 6 f 8a_____. 1954\3 J} 1043, 106 [19512 10512) 1|\| 10312 106'2| Atl Knoxv & Nor Ist g 58..-1946|J DB] 105 _.__|1043, Mar’27|----|| 104% 104% 
Obile (Republic) ext'l sf 88..1941|F A] 10753 Sale |106%, 10814] 89 | 106'4 109%4| Atl & Charl A L let A 448..1944/J 3} 98% Sale | 98% 99 31|| 98% 100 
20-year external 6 f 7s_...1942;,MN| 993%, Sale| 9912 100 87|| 9912 101 lst 30-year 58 series B_...1944/J 3) 105 ____]105 105 4|| 103% 105% 
25-year external sf 8s_...1946,.MN]| 108 Sale |107 1081s} 71|| 10614 109 | Atlantic City 1st cons 4s___.1951/J 3} 8S8l2 S89le} 863, Dec'26]----|| ---- ---- 
External sinking fund 68._1960|4 ©} 9114 Sale | 91 91%) 144] 91 9312) Atl Coast Line Ist cons 4s July '52;M 8| 9612 Sale | 96 967s) 33]; 9 
External 6 f 68__________- 1961|F A! 91ig Sale | 91 917g, 194 | 91 933% 10-year secured 73__-.--- 1930|M N]| 103g Sale |103!g 10314] 13]) 103!g 10512 
Ohile Mtge Bk 6348 June 30 1957|3 D| 93%, Sale | 935 94% 54) 93!2 9612) General unified 4}s8- ---- 1964|3 D| 977s Sale | 977 98 25|| 97 
8 f 6%e of 1926__June 30 1961/3 D) 9614 Sale | 9614 96%, 68 | 96 98% L & N coll gold 48__..Oct 1952;|MN} 9253 93 | 92% 93 18]| Olle O3lg 
Chinese (Hukuang Ry) 58...1951'3 D| 2412 27 | 243, 25 | 12] 24 30 | atl & Danv ist g 48_.....-- 194%|J J} 813g Sale | 813 Sllo}| 18]| 787% 8153 
Christiania (Oslo) 30-yr f 681954 M $| ____ ____|102  Apr'27;.-__|| 99% 102!2) 24 48_.__.._...-.-.----- 1945|5 3} 7175 741s] 717 S82lo} 5|| Tle 75% 
Cologne (City) Germany6 81950 M 8) 981o Sale | 9814 9912, 76] 9753 100!2| atl & Yad Ist g guar 46_...1949/M O} S85lo 87 | 84% 86 7 82'g 86 
Colombia (Republic) 644s8_..1927 A ©} 100%, 1005s)1003g 19012 6 9912 1014 | Austin & N W Ist gug 66_..1941|J 3} 1021, ____|102l2 Apr’27}----|| 102!2 104% 
Copenhagen 25-year 8f5}8.19445 3) 10012 Sale [10012 101 ¥ 11] 994 10l!2| Balt & Ohio Istg 48_..-July 1948/A O} 95 Sale| 95 9610} 48]| 9353 97g 
Cordoba (Prov) Argentina 761942 J J} 9812 Sale | 98le 9912, 409 | 972 9912 Registered _.__.-- July 1948'Q J} 93 95 | 947% Mar’27!__-- | 92 947% 
Cuba 56 of 1904. --__..___- 1944'M 8) 10014 100%4)100!2 1007 2} 100's 10112] 20-year conv 4}s8_------- 1933 M 8] 9810 Sale | 98 99 | 167| 97 99% 
External 58 of 1914 ser A_1949,F Al 100 1017%s|/101l4 101% 5\| 101% 102 Refund & gen 56 series A - . 1995) J BD) 1027s Sale |10212 103 106 | 1003 103%g 
External loan 44eser C__.1949|/F A) 9414 947%| 9414 9414 1|}] 93% 9543 SEU, c. adn aomenbee 948\A QO} 106% Sale |106% 107 73\| 104% 108 
Binking fund 6}4e8______- 1953\3 J} 102 Sale {10112 10233] 11'| 1OLlg 103% (Ot eee 1929/3 3| 103 Sale |1025g 103 | 126|| 100% 103%, 
Cundinamarca (Dept-Col) 7a '46/J DBD) 94 Sale| 94 9410} 30| 94 96 Ref & gen 68 series C__--- 1995,J BD) 1095s Sale |109!g 1095s) 51|| 1075 110 
OCsechoslovakia (Rep of) 88..1951|A ©] 1085s Sale |108!2 108%) 56] 105 110 PLE & W Va Sys ref 48_._1941;,.M WN; 95le Sale | 95° 9519| 11 9253 
Sinking gund &s ser B____1952)/A ©} 1085s Sale |1085s 109 29 | 104% 109 Southw Div ist 56____-__- 1950/3 J] 102%, Sale |103 10310! 25)|| 1018 1031 
External #f 74a series A__1945|)A ©} 10512 Sale |105!2 10553] 34] 104% 1084 Tol & Cin Div Ist ref 48A_1959/3 J} 857% Sale | 85!2 857s! 5|| 82 8573 
Danish Cons Municip 88 A_ 108 F Al] i111 Sale j1194 111 17|| 1094, 111'2 Ref & gen 58 series D_.._2000\M 8] 102%; Sale {102% 103 | 46)| 100% 103% 
Beries B a) = eer FA lll Sale }110 lll 17 109% 111% Bangor & Aroostook 5s H 1943'3 J 1021, _.__|102!s 1021s 1} 102'g 102'8 
Denmark 20-year 6s_______ teas 3 J] 1041 Sale }104 105 34} 103% 105'4 i. | 6 eee 1951.3 3} 853, 8610) 85l2 Apr’27/_-- | 8514 85le 
Dominican Rep Cust Ad 56449 '42\|M_ 8) 8%, Sale | 98%, 99 62 9834 10012 | Battle Crk & Stur lst gu 36__1989|J D) 65% 66!e! 75 Jan »7|_ | 65 
Ist sec 5 4s of 1926- .1940;A 90; 99 Sale | 99 9910} 21 99 110 Beech Creek lat gu g 48.-..1936)J 3) 9553 9614! 95!2 Jan’2z7!__--|| 95lg 95's 
Dresden (City) external 7a__1945|M N 983%, 9914)191 102 17,| 1001g 104!2 Registered ............--- 13 3} 94lo _...] 9412 Mar’27 __|| Q4'2 961g 
Dutch East Indies exti6s___1947)3 J! 101 Sale |102!4 1025s) 31)! 10214 104% 6 te © TE. cacacueses 1936'3 3} 993, ___.| 99 Jan’27|-_---]| 99 
40-year 6s external ___ __ 1962\M 8} 10212 Sale |1023g = 1025g] 29)| 102', 103° | Beech Crk Ext lst g 848..-1951)A O| 82 84 8153 Mar’27|__-.|} 8153 815s 
80-year external 5}48_____ 1963/M 8} 10212 Sale |10133 10212] 23/| 10033 102 | Big Sandy lst 48._.._______- 1944\3 D} 91's ____| 9114 Mar’27|.---|| 91 Olls 
80-year external 5348____- 1953)M WN! 1013, 10134)10212 10212 3\| 10053 103 | Boat & N Y Air Line Ist 48..1955|F Al 8215 837%! S2le 837s| 13)| 7853 837 
KE) Salvador (Repub) 8s ___.1948/J J} 108%; Sale |108!e 109 7\| 106% 109 Bruns & W let gu gold 4s- -1938) 3 3| 96% 97 | 9653 Apr’27|-_--- | 95% 9653 
Finland (Republic) exti 68__1945|M $} 94 Sule | 935 951g} 28 93 97 | Buffalo R & P gen gold 68_..1937|M Ss 10314 __..}103!2 Apr’27}_---!} 101 103lg 
External sink fund 78____1950|M_ S| 10014 Sale |100 10)'2} 22)| 9814 102 Consol 48. ............ “1957|M 97% Sale | 97% 98 | 40|| O4lg O8lg 
External ef 6 4s ....--1956|M S! 9814 Sale | 981g 9810} 59|\| 96 100% Registered.._____________- im N gs _| 95 Mar’27|.---}} 5 95 
Finnish Mun Loan 6448 A_.1954;A 9} 99 991g) 98 99 101 96 99 BuriC R & Nor Ist §8.__...1934)/A O} 101's 102 [102 102's; 33}| 101 102lg 
External 6 48 series B__..1954/A 0} 99 93g] 9812 991s} 25|| 95% 99's | Canada Sou cons gu A 68_.--1962}A ©} 106s -._.|106% 106%) 11|| 108 107 
French Repub 25-yr ext’! 8s_1945|M $| 119 Sale {10912 110 | 308|| 108% 110 | Canadian Nat 4%s8_Sept 15 1954|M §$| 985s Sale | 98!4 99 | 28i| 9&5 99 
20-year externa! loan 7 48_1941|/3 D} 112%, Sale |/111!2 11234) 8S1|} 105 112% 5-year gold 4448__Feb 15 1930|\F Aj 99% Sale | 995s 9973 42|| 98!g 100 
External 7s of 1924.___.1944/J D) 10314 Sale | 1031g 1035s] 306 99 104s | Canadian North deb af 78_.1940/\J D} 11553 116 [1155s 116 | 16)| 114% 116% 
German Republic ext’! 7s__._1949}A 9| 107 Sale | 1067, 10712} 418'| 1061, 100!2 25-year 8 f deb 64%s_____- 1946/5 3} 118% Sale |118% 119 | 12)| 117% 119% 
German Cent Agric Bank 78_1950|M $} 1023, Sale |102!4 10244} 30)| 101 1035, 10-yr gold 4}48____Feb 151935\F A; 98% Sale | 98%, 981e 4 97\g 
Gras (Municipality) 88 ____- 1954;M N| 10233 Sale |1)234 10312 5|\| 101g LO3l2 Canadian Pac Ry 4% deb stock -|J J 85%, Sale | 85l4 85 36}, 83's 86lg 
Gt Brit & Ire! (UK of) 54s 1037| F A] 10453 Sale }1041, 10434] 41/! 10413 105% | Col tr 4%s._....-..---- 1946/M $ 9712 Sale | 9714 9734} 68)| 96 98 
10-year cour 5}8- -1929|/F A! 118!9 Sale |1181, 1187s} 41)| 116% 118’s | Carb & Shaw Ist gold 46__..1932)M 8 97 98 955g Jan’27)-- 9553 0553 
Greater Prague (City) The. 1952 MN 105 Sale |104!g 105 44!| 10353 107 | Caro Cent lat cons g 48____. 1949'3 J; 86 89le 86 86 | 15 83's 86 
Greek Government 7a ___.. 1964|M N/ 963, Sale | G5lg 97 44 934 97 | Caro Clinch & O Ist 30-yr 581938\3 D) 103 Sale [303 10312 8|| 10233 103% 
Baiti (Republic) «# f 6s ~1952| A ©} 100 Sale 995, 10014] 11)9)} 99 100% lst & con g 68 series A___.1952\J D, 107!2 Sale [1075s 10712, 26)| 107%3 109 
Heidelberg (Germany) ext 7 44850) \J 3/105 Sale 110414 10512} 16,| 103lg 106 Cart & Ad lat gu g 4a______- 1981\) DB 91% 93 9214 Mar’27|_.--|| 90!2 92% 
Hungarian Munic Loan 7 43.1945) iJ 3| 993, Sale | S9le 100 37\| 975g 101%. | Cent Branch U P ist g 48__.1948)\3 D, 85; 86 8514 854, 25), 83 861g 
External s f 7s____- Sept 119465 J) 957%, Sale | 957g 96%4; 39 95'4 99 | Central of Ga Ist g 58. Nov 1945\F A! 107! ____'1057s Apr’27/__--|| 1041, 105% 
Hungary (Kingd of) 817s 1944, F A} 102!2 Sale |10212 10254) 78} 100% 105 Consol gold 5a_____.--.-- 1945|M WN! 10453 ____|1947, 1047s 5\| 10214 105 
Iad Bank of Japan 6% uctes.1927,/F A 9919 Sale 9910 100 | 402|| 9912 10078 10-year secured 6s__June 1929|J D) 102% Sale 1921; 102'2) 12) 102 102% 
Italy (Kingdom of) ext'}7s8__1951;}J ©! 96 Sale | 953, 961s! 436)| 9254 97 Ref & gen 58 series B__.1959 A O} 10535 106 |10533 1053s 5\| 1041g 10614 
Japanese Govt £ loan 48___.1931/3 J} 9014 Sale | 891g 90le 251 8814 O2l, Chatt Div pur money g 4s. 1951.3 D 99 __-.| 915g Mar’27}_.--|| 8853 918 
80-year af 6448___._....1954)F A} 9914 Sale | 987 9914) 589\|} 987g 102 Mac & Nor Div Ist gz 56..1946,3 J) 192 105 102% Apr’27|---- 102%, 104 
Oriental Development 68.1953M S| 94lg Sale | 925s 9414) 115 9212 98 Mobile Division 58...... -1946:3 J 103!2 105 (104 104 | 2\| 1017, 104 
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BONDS s 7 —<<—<—<—<—<—$——— 
m.y.sTocemecnance |$%| pros West's Ra a ko eee 
° Friday, nge BOND s 
Week Ended April 29. EP ind. | Le $3 Since N.Y. STOCK EXCHANGE HF) bo Week's Range 
= Sale Jan. 1. Week Ended April 29. Es inate ey ha ; Since 
Cont New Eng let gu 4e....1961)3, J) 8312 {ties HydiNe: lee Hy -— -— — 
Cen reorg 4340....1930\M $| 991; 100 | 997 434 lg 85 | Cuba RR let AskiLow Htgd\ No |\\Low 
Central Ay pe gold'be- 19573 N| 10012 Sale {10014 “Roos, a Se ee Tie cor An. ---199813 | 100" iodig\100” —100ie| ail aor a 
aed J 3) 115% _- 534 ; 99'2 1OL!2] ist Hen & ref 6s ser B____- ; O1g/109 = 100g) 2 
Registered - 987/Q 3] 115. 115% 1153, 115%) = A} 112-116 | Cuba N o cer B-.... 1936|3 ©} 10014 Sale |1001 - a. ee 
Cent Pac ist eee... 115° 115% 115 © 115%4) _3]) 112 tuba Northern Ry lst 63...1966|J J] 103% S Ol, 1005s) 10|] 901g 1021 
lt Al 03 Sale | 9: 931 #3 116 | Day & Mich ist 037% Sale |102% 1037s) 27)| 99% 
rBaniered oneness A) 3) 98 | 2° aprai|.-:|| Som 92°] 'Boryear con Roope ata, J] 300 Gos som goa] Hot BRN gb 
Through St L ist gu 4s 1964 A oO 97% Sale | 982 98 le ij] 97% 983 1 -year cony 68.........- 1935|A O 136 Sale 133 - 953s 7}| _93!g 
+ ow a 91 9212} 93. Apr’27]|---- 8912 4 Pt BIO oacackesou 1937|M NI 1041 tan : 14214)1193)) 114ig 142i, 
Guaranteed iF Al 103 Sale |10: zi 2 93 10-year secured . 4105 [104% = 105 3}} 10 
Charleston & Sayn'h 1st 78__1936|J Sale /103 10314) 73}) 101'2 1034] DR esoncon 1930)3 Dj 107! 107 Bt 107 
Ches & Ohio fund & impt 5s. ga J] 118% -.-.]11812 Oct'26|---- deeetin Su baee taeda. iaeely Al ar 7-77) een aarell....l a ae 
J} 10033 101 |10112 Apr’27 -.-- ----|Den & RG Ist co 7 =---| 9614 Apr’27|----}| 96 1 
1st consol gold 58 MN os )llg Apr'27}----!] 1001g 1011s ~ ns g 48. ..1936\3 J} 917% Sal ¢ os 9614 
eee NI] 1063, Sale 11065 BAG age 8 »| Consol gold 4 8 Sale | 91% 9233] 198 1 
egistered _----------- 193M ml 1068 lioate Dears? Sail sa6% 160%) Semneeeenens ond ta. ieee Ol tee ceelane” Seren. o4" 97 
_—~ hmamnae eee FS Sele OG see 1301] “ert be loner ee awe ipesiba Me] sy Gale'l tote eonlicodll vat sen 
aihteeodanedes ies o 7 bp ; 8 esM & Ft D1 - o¢ ale | 8553 8834}1006]} 7 
20-year conv 4148 1930|F 453 Oct’26) -- -- st gu 4s....1935/3 J] 35 45 | 35 oe SN 
ene: A| 100 Sale |100 6) ----|| ---. —--.] Temporary ctfs of d s 213 35 3}} 34 36 
Craig Valley “a “aoe 1940\J J 07 i _100 4 98 991g 1101's Des PL 4 - eposit - - - - 22es eco 34 34 3 
Sette Creat Denmah teias.isesis 5] 90%. ...| 874 Deeael...|| le bik inten ee saig ** | S0m augzol....l] 
RB & A Div Ist cong 48..-1989/3 J] 88% 90% 8934 a ----|] ---- ----] Gold 4s..... . eee 3D] 7312 Sale| 734 = 732] 7 “7014 731; 
wi consol gold 48....-.1989|3 J| 8673 _.__| 867. | 901s | Detroit River ‘Funnel 4130221961 | N <6 (Seal Se 65 al] 65 65i8 
res aeeee eaga ttle St [888 lt |] Be Ba Meso ecergeter gl ie colons “aed al te Hae 
er A 72 72%| 721 ----|| 99% 8 | Dul & Iron he oo 4 Apr’27|---- 3 
Ot! dep stpd Apr iea6 inte || Tite Til fis fit Il wie epee Shore & Atle t0.221987/3 9] 83 saul 86" Aprad|-... 101% 103 
See eee ee ee sols a] Gate 65 "| 65 7i1q] 1) Tite 72 g 58..-1937/5 J| 85 85%4| 86 Apr’27|----|| 75i, 86 
Ctfs dep Jan ’23 & sub coup|....| 63!2 64163 A es 30|| 6114 6814] East Ry Minn Nor Div Ist 48.'48/A O 
Onie Burl & OI Div 3350.1049|3--3| | 883; Sale | 88, 89 | 48\| 86 67 | East T Va & Ga Div g 58__-1930\J 7 iS oe 1}) 94 94 
sy eee J 3) 8712 _._-] 8614 Dec'26 8653 8914 Cons ist gold 58___..- ~~ 19561M Z ih ----]10212 10212 3}| 100% 102% 
Eminols Division 4s-. - . .- ioa0|3 3] 853% S612] 961s 9612] 25l| “Oa, DTU) EI Pac a BD Wiee ica ter teen el inn” icdalanse need all uae tae 
Extension 40...1927|M Ni 98% 100 | 99% 9971 1 94%, 9714] El] Paso & S W Ist 56__.___.1965/A O 103 104%4|103!g 103!) 3] 103 104% 
ene eine ees: MN| 99% _...| 9912 Nov'26 99% 100!g | Erie ist consol gold 7s ext__19 10614 Sale |106'4 10614) 3] 104% 1061 
Cac e........ i968 = 91g Nov’26|----]] .... ..-- --1930|M $} 10612 Sale |106! 3 4 
Registered ---_.------- 7 Red FP, BB. ES Sp BNE ooo cone ipoe|s, 3] 847 85%] 847 Bo) 32l| Bit Oe” 
eesceceooceoessoo® : 2 91 v6 ease . 1 
ma ref 448 ser B..---. ia77|F A| 97% Sale 7. wal el wh a ol wet ten ¢ 4a----1000|3 | -ss%, acc"l tre, “Gael id 70° 7 
& ref 5a series A_____- 1971/F Al 10653 1071s/10612 seen 34 9733 982 Registered _ - ~~" 190615 77% Sale | 77% 7834) 174|| 731g 7912 
Siem © | East Ill lst 68...1934|A O| 106 -.--|196 106 | 34 10512 107 Penn coll trust gold 48__--1951|F a oan Sale | 7612 761g} 02/| 72 763 
Serica eas ce atti S| a cic, 1a) ota a Has | Sienesgee Soeie a-Ha 9] His ae | Ste da eS 
ee NI 1073 nf | =e ie a7 3 4 , 
Ty LT OR Rl RE | Ae dB is satigg B22271953|A O} 19218 Sale:|10215111%|1015 to. sain 
Cnte Tad & Louter Rat @o-1947)5 3} 116) 11515 Mar'27 iis Ry = Erle & Jersey ist sf 68....196|3. 3] 1121s Sale 10212 11176/1615]) | BAie 112% 
‘npaclncres 3 3] 102% 103%2|1035 hi lala ! nesee Ri be_- . : 
Refunding se Berice Gazzi9a7|3_ 4] 90% --°| 9lla Apr27|_.--|| ‘le Oile| “Berle C's gug3ieB.---1940|3 3] 83% _..-| 881 Apeai|---- Lit 113% 
General 56 A_.....-.----- M NI 102!g Sal 91 Ps art 4 ries C 3448_.-..-. eh i a: 2 Nov’26]----}) -.-. « 
General 66 B....--- May 1966|3 3| 108 108% ioae roe 11]| 99% 103 | Est RR pA e ceed tr ce 3} 89 ---_| 89 Apr’27|--..|| 89 89” 
PE BOR Oo en Nj] 9912 Sale | 99!2 10014) 77|| 96% 101% 
Ohio L 8 & East let 440....1969|3 D] 97% ----| 9712 Apr'27 96% 9713| Consol gold been e-ipaais 3] oie — wee Sf 
ane 2 ‘onsol gold §8_._..- sues - 1001 
OM & Puget 84 ist gu 4s_..1940!3 3] 6312 68%! 63% 64 | 12 Florida East Coast ist waa a ote ‘eal ten ‘teul of 101% 101% 
cigB TE certits of deposit ===. $21, 63m 628 Gat 331 fee os ey bm hm lly lege A 
M & St P gen g 48 Ser A_21080|J.J| 87 Sale| 862 87 | 28 55% Otte Fonds Johns & Glov 4348__-1952,M N 81 Bale bt a os + tr he 
Registered ........----.--- 3] 84 %' 831, iJ ort St U DCo 1 oe 
Genetel gold 8350 eer B..2i080\7, 3] 7612 70%! 765, 78 | "| fon WB lrewoena, Cit ¢6'40..--19613 B| 107° ~---|106% Mar'27|-—-- 4 Odi 
coer HiRS 3 ie ol el i] Gee BURRS cciece tek 2, Eee Se 
-- 6412 Sz m 27}---- 
on & ref ser A 4%48.-Jan 2014/4 0 Gis Sale 64s 69, 45]| 57° Bots Mo Val ist 68._-1933]A ©} 10714 108 |108 Apr’27|__-- 1078 10818 
Cann cane set D he.ten Sidiv Al .... ...-| 63% 64 1 133 56% 6553}GH&SAM &P Ist 56._.1931/MN| 101 Sa 
we deposit. --|---- 63!4 Sale | 6253 6312] 125 5512 +e 2d extens 58 guar__.._.-- 193113 3 1007 le 100% 101 5}| 10012 101 
688 O8.ccccccccccscee 1934/3 J} 10353 1033, 1035  1037%| 16 55% 6413 | Galv Hous & Hend lst 58_._.1933/A O 97% ----]100% — 1007 1}] 1001g 1007 
Debenture 4348--_--.-.- BA} 3] 103% 103%4 103% 1037s] 161] 1034 10612] Ge & Ala Ry let cons b8-Oct 19451) J eels Se) Sl mea 
— yy certifs of Genesis ib 631s Sale | 6312 64141 32 612 ote y Se R- ist gu @ 68.-1929|3 3] 10014 Toots Rn, R-. 9814 907%, 
‘tesptogmeinntes:, 6212 64 | 6: : a land ist 38_...- 4 100! 
me. 8) Muge & 7 cite of dep. 5 62le 637% PtH oan = esi one oe R & , ext im guests. 1981 ¥ oan Sale 7“ 74% H 72s 71, 
Farm L & Tr ctfs of de 6212 64 | 633 64 rand Trunk of Can deb 78.1940|A O tg 2 98% 
L & Tr ctfs of dep 63 Sale | 627) 11]] 5612 644] 15- " 11512 Sale j115'2 115%) 11 
a L & Tr ctfs of dep...|____ 4 : year sf6s_......____- 8 115! 116 
Ohic & N’west gen g 3348..-1987)M N| 80% 82!2 $28 . = tM one Geave Feta Térm Ist Sor2221947 es thn pra thy enrol a 106% 108% 
1s RNP Ri — : 8 | Great No ag ees | Pere 
—......... idailsk Mel “G3% b4ul OS Jan'27|----|| 7412 762 ne 3] 11412 Sale [11414 115 | 1121] 118% 1185 
Senseeiraapnrian =): Q Fi 8912 ...-| 87 — Aus'2 6|| 901g 9412] 1st & ref 4348 series A_-_-1961|J | a te 113% Nov'26|..--|} -... -... 
Stpd 4s non-p Fed in tax ‘S87|MN| 93% 9412] 94 94 | 1/| “OOig Oat Generel Stes series Bez=221062/9 3] 110% Sale (109% 110%| tol] 108 113" 
Gen 4%(s stpd Fed inc tax_1987|M N/ 108 10914/109 199 1 90i2 9414] General 58 series C__----- 1973|3 J 10512 Sale ee ie, coe 
Sen A, 0 OEE et ee -1987/M We] 113t2 114 |113!2 113% 41 108% 1132 | Groen Bay & West deb. ----197aIS J loo? Gale | o7" pon] aol] ‘gee oon 
@inking fund 6s----- 1879-1929/A O| 102% 10315) 10315 Apr’27 sth coe mag bw hs. deb ctts A_ Feb + _ 35 Marat 40 Ht 991% 
aaenenpgestat res: A O}| 102% 10312! 102: ‘o7|- , ntures ctfs B........--- ‘ “om 85 
sinking fund Ga-----1876-1030|A @| 100% 100% ioe “Segal” “ill $65 sort] Ge tiee a Bean iat bites MN| 93t2 05°1 92 Dec20|-.-\| --. 
Se 100% 101 1 " uu ob & Nor 1 5 P coos Sank. tana, 
Sinking fund deb 5s_-_--- OR ei le | a nd PRE Sor 1s 6 48.--10801A S) loots Bele lois, ioitd Sil tole ioit 
o2-2------------ M Ni 10133 ----|10133 Apr’27|_--- 101 103's | Guif & SI lst ref & terg 58 -b1952/J Jj 107 . 1088 Ditg | 1OLt2| = 5} 1014 101% 
10-year secured 78g — 1980 D Dl 106 © 106% 11065, 106% 8 IOite 101% acl 08%|107 Mar’27]-.--|| 10614 107 
secured |) Mm 11219 Sale ‘ ‘ ¢ ocking Va 
Ist & ref g 58.----- May 2037|J D 103% Gale j112%4 112) 521] Lite 119%) Rests istered een 3 103% Sale |103!2 | 103%] 83)) 97% 104% 
cote tat 8 Se. -—tnes-1988/) 3] 00 dale| 90 90 | Gill ‘gra OOslar an O love moana an oo leerias ol “30% 104] 90% Apratl...l| See ten 
wan nn nn nn nnn na 2- 3 3) 88lg ----| 87% Apr’27 87% 90ic/H & TC let ¢ int guar.....1937|J. 3] 101% _...|101% Apr’27)....|| 9812 
Refunding gold 48... --.- i934/A O| 94 Sale| 94 9453} 110 861s 87% | Waco & NW div let 6s ~.1930|MN| 101% ___- sola Maral 100% 101% 
Skelter tee tes A Oj ---- ----| 9353 Mar’27 9214 95 | Houston Belt & Term Ist 58-1937/J J 100% 101. 4 Mar’26)...- 
4 thf $4 — fy Ae 1061 D 89% _...| 91 Apr’27'_-_- oon fs Boome Be wT 1st g 58.1933|M N 10134 Bale 100! ws 7 a. iis 101% 
--- A QO; 102%g 10312)1021 97. _- red_....... 1 . 2 101 
Ch Ot L & F 1st come ¢ o8---193013 D| iosis Sale'|103% - 103i4| all iosis 106" wnat Base Se 108 ......---- toy a) at Bale] 98% (100 | 2101 88° 101 
Cons 6s reduced to 3148--1930/3 D) ---- +e ts | oe tale Registered - - --1SG7/F Aj 90% Galo | 29% 100 | 110) 88 180 
Semesters 6 ee i M8 120% 100 | 99%, Apr’27|---- =, B.. Adjustment income 58 Feb 1957 AO “905s Sale Dole — “170'| “84 91 
seein alien D014 .---| 9953 Apr’27 ¢ 
Onic kite So East ist 63..1960|3"B| 981 Sale| 9812 99 | 44 99%3 99% | Illinois Central 1st 
— old 48... 5 , 
Inc gu 58.-------- Fe ees al Oole Sale| Dee o% 1801 See gee a ae oS 9412 Mar’27|....|| 94 965 
Chie Un Sea'n 1st gu 43404-19031 J) 98% Oo ioe 901] 231 ont sou) coe ered ------------1981 3] “a7ie 00"| 74% Jan'27|----|| Tae To 
gecdeccess 3} 104 105 |1041 1041 | 2 Registered - -....---------- 23 aie 7 
Guaranteed g 58--------- 1944|J BD) 10414 Sale |104 . 10412 104'g 105%] Extended Ist gold 3)48..-1951 4 é "a7ie ____ — Jan'25)----|] e--- ---= 
Ist 6 4s series C.--.---- caeets “Sl sive, Gade (117417) Sill ath tise) cee oa sere Gy) S28 ----1 3° Sevan ae ae 
a hy Lt my sO... QM 10512 _.--|1053%, Mar’27 tobe ++ Collateral trust gold 48_..1952/A O 91le Sate | 91 a? ae 73, 74% 
-esaces 8814 Sale | 881 Te} 32 Registered --..----------- " 8 
ist ref 548 ser A------ ~~ 1962/M_ $| 10434 Sale |10434 Be . po 8653 88%] Ist refunding 48-.-..-..- 1955 MN “95 96 psi Mar’27|..--|} 892 89ls 
Choc Okla & Gulf cons 68---1952|M.N| 104 ----|1041, Apr’27 10312 105] Purchased lines 3340.....1952|3 3] 86 88%] 88% 9512] 26)) 93'4 967s 
ae te ee ete iss718 3] 97% ...] 97% Abe’37|...c1| ore oral nero ge-- eal toe el oe ed il 
OT ac istg 4s. Aug 1930/Q #| 97° 98 | 97. 97 | i _ Registered... .. moneen ~}~' Mbedeeed FC Mba: Beedle 
seek ain Aug 1936/Q F] 961g ----] 951 197 4 41 Refunding 66............1066)! +> ihe dla Ocv'26)----}] ---- =~ 
Cin Leb & Nor gu 48 g----- 1942|M N| 93%, 9414 9215 Feed ----|| 95's 95's] 15-year secured 546 71934 , 5 101s saclion * heii “a7il aah” teen 
Oe oD Ci cone 1st g 68....1925|5 3] 10015 101 11003, Apr’27|----|| 904 9212] 15-year secured @ ge 02221936] 3] 112% Bale 101, 10N%s} 371) 101 1eets 
bg A 4 og gen a. 3 D| 93% Sale | 9314 9314 "3 = an | ng 4%s..-..- Aug 1 1966|F A 9812 Sale ose "901" 232 Non OC 
aay i113 J} 99%4 Sale | 993 003 : airo Bridge gold 48..--- i 9: 199 
General 5s Series B_----- eS Ol init 113 [112 " Mara? 7|| 983 100 Litchfield Div Ist gold 3 eels 3] 78% wo 93% Mar'27)..--|| 92ig 93% 
Ref & impt 6s series A-..1929|J J] 103 Sale |102!g 103 | 53 107% 112 Louisy Div & Termg 3348.1063|3 3| 83% -.--| 83t2 Mar'z7|.---|] 76ig 76% 
oo. ------- ioails 3| 103. 108 |106° Mar'27|_.--\| log” ova Registered... -...--- oe oN ed ee eee 
nde Rg 1963/3 3| 104s Sal 1 ol ial 4 Omaha Di ~~ 1951 ai, ~~~ "| 768 B ei-o "nil “zs sane 
cotta tb iid co. aes 31 80's ---- 10414 104%] 18|) 103% 105 | St Louts Dinh terme 3ec1961)3 4 76% ----| 76% Apr'27|...-|| 76 77Is 
Calvo Div 18 got te. ---lenlls 3] 80...) 80%  90'] Z| 8. ool SR ceconceseee ee fl ie 8 iS srsl..| oO 
St L Div ist coll trgg4s--1900/M NJ) 8914 Sale | 5915 8912) 86 902| Springfield Div iste 3340.1951|3 J] 85. _---| 84 a. — 
Snniee? siege MW 86l2 _..-| 8314 Feb’26 8753 91 Western Lines lst g48_..-1951|F A] 91!2 93 | 91! Sept S8i----l] “zee sone 
Spr & Col Div Ist g 4e.-.1940)|M $) %612 ----| 96\s Apr’27|_...|| “Oiie 61s Ill Central & Chic 8t L& NO— ial 8 Apr’27|----j| 90lg Olls 
W W Val Div Ist g 4s_-..1940|J 3} 96's 9712) 9712 Apr'27 ----|] 91% 96's] Joint Ist ref 58 series A-..1963/J D) 104% Sale |104% 5 5 
CCC &1 gen cons g 68___.1934|3 Jj) 108% ----|108% 108%) 1 91 9712 Gold 58. ---.---- _.-1951|2 D 10455 10714 1¢ os N er: So}; Seale ene 
Clev Lor & W con ist g 58- -1933)|A QO} 10244 Sale 102% 103 . 8 10714 109's Registered ------ ea 3D 103% ‘ ioe Hy apt Ls cone 10453 10412 
Cleve & Mahon Val g §e...-1938/3 J} 1009!2 Sale |10012 10019 1 102% 10314 Gold 3% OCD OG. "Re 7955 piel 7310 pod ----}| 103!2 10313 
Ci & Mar ist gu g 4}48----- 1935|M N 985g 9914) 985g Apr'27 10012 100!2 | Ind Bloom & West ist ext 48.1940 AO 94 ° ‘9415 93 _ th eect cece eee 
Glave & P gon gu 6)4seer B-1042)4 @) toes ---- Cote Aearaal-. |] SOC SOR] tee In S Some 1h g Oe ---- S Ofte 251 9480 Apr'27|__l| “Sale Date 
Series A 446.----------- 942/58 J| 88% ----|101 Mar’27|----|] 100 101 Ind & Louisville lst gu 48...1956|3 3| 8614 8714| 87 , a 93% 94% 
Series C 34s 1a 1968 M08 89% 9014) 85!4 Oct’26 wt 00 101 we yt yh 6a ser A..1965|3 J} 102!3 1027g}102!s Mar’27 eet 18's 103t¢ 
gary og Sig ....| 8453 Sept'26 ‘eae Fees n & re series B__-.-1 ‘ 215 ~ snenl a ‘ 
Cleve Shor Line 1st gu 4%8.1961/A O/} 102!2 103% 10310 ay Pov | eee Int & Ort Nor let 6s eet pam - ee 5 see i ‘oF 8 “a 102'g 1027, 
Cleve Union Term 6360..--1978 A O| 103%; 110 |108%s 109 all sols 108 Adjustment 6s ser A July 1952|Apri| 94 Sale ost, patel 148 10s 307% 
1973 : So 10419 Sale |1043g 10412] 14 ose con” 1 Stamped ---.------------- Apri| 845s 85 | 84l2 85 ‘ 10 si oot 
QUlg ...-| 90! , : st 60 series B.....-.-22< 1956 9912 Ss ls 2 - 
# al 99. Sale 90° +4, ee 885, 90% | Int Rys Cent Amer ist 6s 1972 mM x 75 r Sale 73 s all we are 
M NI} 97%s Sale | 973s —s 2s 98% 9912] ist coll tr 6% notes_.....1941 MN| 93 “93!2} 931 osit | ae ee 
948/A O}F 931g 94 | 934 Apr’27 96’, 99 | Iowa Central ist gold 58_---1938/3 5012 Sale 50l4 5 15 4| oS Sts 
1955|F Ale 91 94 | 9012 Mar’27|-_-- ce ase Certificates of deposit... - - “--.| 504 52 | 50 A oail...ll dete as 
& Passum Riv ist 48.-1943/A O| , 86% -.-.| 88 Nov'26|--_- 90'2 90!2] Refunding gold 4s------. ‘oailt@a| 7° is }iz "is | ial] I7° 3t 
r A 4 941 — 82% Dec’26 ow ---. ---.|James Frank & Clear Ist 48.1959|3 D) 93!2 94% 937g Apr’27 bit sez 
4 7512) 7412 Apr’27|--- 7Oie 78la td 
3 bl .... ---.| 70 Sept’: = 2 7813|/Ka A&GR ist gug 5e_---- 193 02° 5 
Non-conv debenture 40. 7108515 J| 7412 Sale 74s a? in "ill “Zae Wu Kan & M ist Pa g 48.....-. 1900) Fs -_ a 361 stora? ot a a 
_Non-conv debenture 4s..-1956 J J'_73!2_75%| 75% _Apr'27|--—- cont ave schinu l TT eee 1927|3. 3| 100. 100i9!100- —.... 100 100% 
~~» Due Feb. ¢ Due May. p Due Dec. cons g 68----1928 MINI 1015s 101%|101%s luite' — 3il 101% 101% 
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BONDS | 8 Price Week's Range BONDS 3s! | Price Week's Range 
N.¥Y.8TOCK EXCHANGE | § Friday, Range or 3 Since N.Y. STOCK EXCHANGE 3 Priday, Range or 3 Since 
Week Ended April 29. = &.| Aprtl 29. Lan Sale Jan. 1. Week Ended April 29. =a} April 29. Laat Sale Jan. 1s 
Bta Aski Low High). \|Low Hth| New York Central (Concluded). Bt4 Ask| Low Hted| No .\\Low Ht 
KCFts 3 M Ry ret g 48..1936|A © 92% Sale | 92% 93 | 92 94 Consol 48 series A____._- F Al 93% Sale | 934, 9344, 23 90 «(394 
KC&MB4&B let gu 5e..1920,A 0] 190 10014 100% Mar'27 “4 9912 101% Ref & impt 4s A*222 2018 A O} 100% Sale {100 101 47\| 97% 101% 
Kansas City Sou lst gold 38.1950,A O| 7412 7412 741s 7453, 16) 73\g 75% Ref & tmpt 58 series C__..2013)A ©} 106% Sale |10653 10712] 111]/ 1051 108 
Ref & impt 5s_..... Apr 1850/J | 997% 100 | 997%, 100%) 53} 99% 101 Bh caccceersacensvt GE oss -|10512 Jan'27|----]| 1O5lg 106%, 
Kansas City Term ist 46__.1960 3 91 Sale | 8912 91 40 88 91 N Y Centra! & Hudson River— 
Kentucky Central gold 4s- - 1987/4 5} 8953 __..] 895 895 5)| Bll, 89% a | aE 1997|J J3| 8312 Sale | 7314 84 23|| B80lg S45, 
Kentucky & Ind Term 448.1961|5 J) 85% -.--| 9llz 9112 1}\| 851g 9112]  Registered............ Sb Paes 8219 Apr’27|----|] 7853 83 
a ad a all 1961/3 J} 90 -.--| 9014 Mar’27/---- BBlg Wee x. gold 48....... 1934|M1 N| 9712 975s! 9714 9752} 73 962 98 
Lake Erie & Weat lata oo. 3 J} 102!g 102% 10253 Apr'27|----|| 102l¢ 102% Ete MN __. cont Oe Wicca 96 96 
Be Ge Bin nccdscccceses 941|J J) 10114 Sale |10014 Mar’27)----|| 100!g 10012] 30-year debenture 4s-_--_- 1942/3 J| 97 Sale | 97 97's} 10)| Odlg O7ig 
Lake Bhr & Mich @ 4 8)48_-1907/3 ot OS ssost OO SE Eiicces BOls 84. On ne call anue ecsat OS TU Gil+scat aa lee 
pees Sete. Gt ccee const OS ARE i-<s- 80 8 82)4 Lake Shore coll gold 3 4s. oe F Al S8ille 8314] 8lle 83 25|| 79lg 83 
Debenture gold 4s8__...-- 1928 M $| 99% 9912 9912 9953! 31|] O84 99%]  $Registered.........._- SIF Al 7Sl2 __..| 81 Mar’27]----]] 78% 81 
26-year gold 48.......--- 1931|M N| 983, 987%! 9812 99 42); 97% 99 Mich Cent coll gold #46: Lows F Al 8i 84 | 82l4 B2l4 5|| 70% BAlg 
EOIN: 1931 Ni .... -...| 96 Dee’25|----|/ .... .... ------------1998|F A] 83 -...| 82 Apr'27|---.|| 78% 82% 
Leb Val Harbor Term 5e...1954|F A 10512 10544 10512 10512 1\| 1041p 105!2 | N Y Chic & 8t L ST eee AQ 95 9544) 95 95 04% 06 
Leh Val N Y lst gug4%s_-1940/\J 3} 99% _...| 9912 Apr’27/-- | 98'; 100-| Registered..........___- 1937|A O] .... ___.| 9314 May’26]----]] -... 2.2. 
Lehigh Val (Pa) cons g 48. .2003|M N} 9014 Sale | 9014 91 11||} 86% Q1'e2 25-year debenture 48--_--- 1931|M jel 9712 98 | 97is 98 17 
SS RT LS: MN! .... -.--| 8912 Apr’27|----|| 84 8912 2d 68 series A B C____-_- 1931/M N/ 1031; Sale |102%, 103!gf 16]) 102Ig 108% 
General cons 4}48...-.--2003 M N “9914 Sale | 99 99%) 22)! 97 100 Refunding 5'46 series A _.1974/A oO} 10512 Sale [10512 106%] 30]| 1041g 1067 
Lehigh Val RR gen 5s series. 2003|M N| 106 Sale |106 197 22)| 103'2 107 Refunding 546 series B_.1975|J J) 1057 10612]/1057, 106's]/ 12/1] 1041g 107 
Leh V Term Ry Ist gu g 58..1941/A ©} 103% 104 [10312 Apr’27|_-.--|| 10212 105!2] N Y Connect lat gu 4s A..1953|F Al 971; Sale | 9714 98 20]} 94%, 99 
DE. <cchieeneawee Oo) -|102!s Mar’27|.-..-|| 102's 102!2 let guar 58 series B_____- 1953/F Al 10412 105 |1045g Apr’27/.---|] 10343 106 
Leb & N Y Ist guar gold 48__1945|M $| “90% ----| 80% VFeb'27)...-. 90 90% |N Y & Erie lst ext gold o..1 MN) 9! C1&% OetOGl.c.cI «dusk ohbe 
Lex & East Ist 50-yr fe gu__1965)A O} 112'4 114 [112% 112!) 5} 100% 113 3d ext gold 4}48.....-..- 1933|M 8} 9812 _...| 987, Mar’27|---.|| 981g 987% 
Little Miami gen 4s Ser A _.1962)MN!/ 911, 9212) 90 Mar'27|_.--|| 8653 90!2 4th ext gold 56..........1930)A ©) 100's -|10012 10012 98% 10013 
Long Dock conso! g 66-_----- 1935)A ©} 10912 110 {10912 10912 1}| 108% 109'2 6th ext gold 48. ......... 1928/3 D; 99 -| 90 Mar’26)....1] «ses seco 
Long Ield Ist con gold SsJuly1931/Q J} 10l'g -.--|101 Apr'27|----|| 100% 101 N Y & Greenw L gu g 68__..1946,M N, 997% 10012/100 100 1 99le 10814 
lst consol gold 48__._July1931/Q J| 96%, -.-.| 98  Feb'27|_.--!| 98 98 N Y & Harlem gold 34s8_...2000|M N| 85's 853g Apr’27|---- 813, 85%, 
General gold 48__....._..1938/3 D)} 941g 9312) 931g Apr’27}_.. -| 92% 94%, As: MN! -- ‘i 8219 Mar’27]---- 82%, 82\g 
i sd oie 1932|3 D| 95% __.-| 9433 Mar’27]_-_- 94% 94% 
Unified gold 48........-.- 1949|@ S| 891, ____] 8914 Apr’27]__--|] 89 90 N Y Lack & W Ist & ref oo... MN! 1027s A 2 OR. ct ae eee 
Debenture gold 56._..-.-.- 1934|3 D/ 99%, 10914] 99% 10014 6\| 99 100% First & ref 4448_..-..... 1973|M@ Nj 1005's _..-]10314 Apr'27)----]| 021g 103% 
20-year p m deb Se____-- 1937|M N 9912 Sale | 99'4 99% 22 98'g 99%41N Y LE & W ist 7e ext_...1930|M $ 105°, ____}106 . | 106 106 
Guar refunding gold 48__.1949|/M@ 8) 897, Sale | 8914 897 5|| 88% ‘0 | N Y & Jersey lst 56__.._... 1932)F A! 1005s 101%s|1005g Apr'27|----]] 10053 10153 
Nor 8h B Ist cop gu 58. Oct '32}Q J} 101 -|100%, Apr'27}._.-||} 100 100%]N Y & Long Branch gen g 481941|M s| SM, ...01 OO DO Reccall eae see 
Louisiana & Ark Ist g 5e._..1927)M $| 100 10014 100 190 1} 100 100%]N Y & N E Bost Term 48_.1939'A COS ee aC; 91 1 
Lou & Jeff Bdge Co gu g 48_.1945|M 8) 90 9012 9012 90%) 12|| 89% 92 |N Y NH & H n-c deb 48__.1947/M 8) 805s 8312] 83 83 9}| 74 83 
Louisville & Nashville 6¢_..1937|M N’ 10612 ----'106!g Apr'27|_._-|' 106!g 1065s] Non-conv debenture $548_1947'M 8) 72 ---| 60 June’25|---."| 72ig 76 
Unified gold 48__._._____- 1940\5 3 97ig 97% 97 97141 20, 95% 98!2 Non-conv debenture 3448.1954,A O} 72's ___., 72's 72's 1 69% 731 
Registered _____---- DA ncns wsne) 06 Mar'sTi....11 8 95 Non-conv debenture 48...1955|J 3) 79!2 80 | 79%, 7934 4| 76 80% 
Collateral trust gold 6e...1931;/MN/ 101!2 Sale ‘10112 10112 1} 101% 102 Non-conv debenture 48...1956|M N| 7912 80 | 80 R012 7 77% 80% 
10-year secured 78______.1930)|MN| 104 Sale 104 105 15 | 103'g 106 Conv debenture 3 4s-_-_--- 1956|3 J| 71% Sale | 71% 72 14 69% 73% 
lst refund 548 series A_.2003)/A O} 107 Sale 107 110 10} 105 110 Cony debenture 68. ....--. 948|3 J} 10914 Sale [10914 10933] 72] 105lg 101g 
let & ref 5e series B_____- 2003|A O} 10653 10812 10612 Apr'27|___-|| 105% 106%, ON OEE: 3 J} 106 Sale |106 107 2] 103 107 
lst & ref 448 series C___.2003/A O} 101l2 Sale 101%2 102'4) 57 99% 102!2 Collateral trust 68......- 1940;A O} 103 Sale |103 10378} 11] 108 105% 
NO & M Isat gold 66____-. 1930|4 J) 103% 104 103% Apr'27|___-_|| 103% 1037 Debenture 46........... 1957\MEN| 73 74le] 7334 74%) ll 691g 76 
eo |) eas 1930|/3 J) 103% 105 (103%, Apr’27|__- _|] 10353 103%, Harlem R & Pt Ches 1st 48 1954|M N/| 90's 90le] 90 Apr’27|---- 89 90 
Paducah & Mem Div 48_.1946|/F A; 95 ..-| 95 Mar’27|___.!| 9373 95 {|N Y & Northern Ist g 6e_...1927)/A 0; 997, 100 [100 Apr’27]---- 997%, 100 
8t Louis Div 2d gold 38__1980|M1 8| 67% 68!2 67% 67%, 1 66'\2 68 N Y O& W ref lst g 48_June 1992/M 8} 78!2 78%) 78!le 79 42 76% 791s 
Mob & Montg Ist g 4'48__1945|M $| 100%  ----|101!g Apr’27|___-|| 100% 101 Registered $5,000 only.....|M 8) -_. . 73% Dev o--..0 csee “nas 
South Ry joint Monon 48.1952)J_ 3} 90 Sale | 90 90 2 87'2 90!l2 CE i ccaccccheneds 1955'3 D| 75% Sale | 755s 7652) 64 7813 
Atl Knorv & Cin Div 48__1955|M0'N| 95's 96 9614 9614 4 93'2 96. ]N Y Providence & Boston 48.1942;A O; 89% __- S6ie Dee'S6i--..i] sees cane 
Lousy Cin & Lex Div g 448°3)|M WN) 10014 101 [1004 10014 1'| 100 100°] N Y & Putnam Ist con gu 48 1993/A QO} G1l2 92%] Apr’27____]----|] 89% Olls 
Mahon Coal RR Ist 58____- 1934/3 3} 1031s 104 |103%g Apr'27|____'| 103!g 103's] N Y & R B Ist gold 68__--- 1927|M $| 997% 1001;] 997g Apr’27]---.']| 997% 100 
Manila RR (South Lines) 48_1939'M N| 6912 Sale | 6912 6954 9 66 69°41 N Y Susq & West ist ref 56. pei 53 Jj 92 Sale |] 91g 92 22 871g 92 
MRSS obeyipers 19590)" N| 7812 100 | 7812 Apr'27)_--- 731g 78le2 34 gold 4}40...........-- 937|F Aj 7453 80 | 80 Apr’27]----\]| 72% 80 
Manitoba 8 W Coloniza’ . 58 1934]3 D| 100 10012 101 101 3) 100 101 General gold 68......--- 1940 F A| 76 Sale | 76 7634 5| 7llg 77% 
ManGB&N W ist 34e__-1941/3 J} 85 neo 8312 Oct’'26)_._.|] ---- ----] Terminal lst gold 58. ---- 1943|M N| 99!g 9912] 991g Jan'27|----!] 98lg 991g 
Mich Cent Det & Bay City 6a." s™ om -}1014%, Apr’27 |] 1015, —_ N Y W'ches & B istserI4s8'46/J 3, Sl5s S2lo} Slle 824g] 30 78lg 834 
Registered _..1QM ee ee eee | 
Mich Air Line 48_______. 1940\5 J “957g -| 95% Apr'27}_... 95144 9573] Nord Ry ext’lsf64s8_____- 1950}A O| 97 Sale | 965, 9714] 104] QO3lg 977% 
aaa ow wl 92 Nov'26}____!] ---. ----] Norfolk South let & ref A 56_1961/F Aj 9214 Sale | 9214 93 22 90% 93% 
3L&8 Ist gold 3%a____- 1951|M $& 85% _- 79 Nov'26)_, || ..-. -.--] Norfolk & South ist gold 56_1941/M N| 101!2 Sale [/O0llg 10112 5 | 100!2 101tg 
| 3 bee RE 1952;|\M_ N/ 8734 _| 8912 Apr'27|_"__|]| 85% 8912] Norfolk & West gen gold 68_1931|M Nj 10512 106 |!06 106 15 | 105'2 1065, 
year debenture 48_____ 1929/A O} 991g 9914) 9914 991, 3 984g 9914 Improvement & ext 68_..1934/F Aj 108!2 Sale |!08!2 10812 2] 108!2 108% 
Mid of N J ist ext 6a______- 1940)A O| 96% 9714) 97% Apr’27}._.-!| 95 98's New River Ist guld 68_---1932)A O} 106% ____]1063, 1064 3 | 106% 107 
Milw L 8 & West imp g 58_.1929|/F Aj} 100% 101 |101 11 1 | 1005g 10114 N & W Ry Ist consg 48...1996/A ©; 9612 963;| 963, 96lo) 16 92'2 96% 
Mil & Nor let ext4 a(1880)1934|/2 D| 96%, 9712) 9512 Dec’26|_.__|| ---- -~.-- OIE cc ecnndonae 1996|A QO] __._ 95 | 95 Mar’27]----!] 927% 95 
Cons ext 448 (1884) __..1934/3 D| 97% 98 | 96% 967% 1] 95'2 97 Div’! Ist lien & gen g 48.1944/J 3) 93% Sale | 933, 941g) 37] 93 94% 
i411 Spar & N W ist gu 48___1947|M_ 8| 95 Sale| 95 95 33 92% 95 10-yr conv. 6s....-..<- 1929|M $| 176 __..}!80 Apr’27}----'] 168 180 
Milw & State L Ist gu 3548.1941|/9 J} 8312 -- 831g, Dec'25 ae eae ‘kiede Pocah C & C joint 48_..1941/J DB) 94%, 95 9434 95 6 92% 06 
North Cent gen & ref 58 A_.1974|M S| 1065s ____|!06 Jan’27)----!] 10553 106 
Minn & St Louie Ist 78____- 1927 3 Dj 98l2 98%! 9812 9812} 1'| 98 99 | North Ohio Ist guar g 56_...1945/A ©} 9712 9810] 973, 97%) 5] O4lg O8lg 
let guar g 7e__.__._____- 1927/9 DD} 9934 1001g!19012 Apr’27 _.|} 100 100!2] North Pacific prior lien 48...1997/Q J} %4% Sale | 9344 951g) 54 Ollg O5le 
let consol gold Se________ 1934;MN| 51 5312! 51ly 51l4 5 5114 57 EERE 1997;Q J} 92 93!0] 91 Mar’27\----!]| 9053 O15 
Temp ctfs of deposit._..._.|MWN| . 52 5314 Apr’27|_.__|] 61% 55 Gen’! lien gold 38s_._._.._Jan 2047|Q F/ 68 Sale | 68 6814) 44 6553 69le 
ist & refunding gold 4s8__.1949|M 8 195g Sale | 19% 2073; 14 17ig 23 Registered ___------ Jan2047|Q Fi] 64% 70 | 675, 6753 5 635g 6753 
Ref & ext 50-yr 58 ser A__1962/Q F) 13 1314} 13 13 4 13 1514 Ref & impt 4s series A_.2047|5 3} 96 99 | 98% 987s 5 96 O0l4 
MStP&S8S8Mocong 4sint gu'3s\J J} 8714 Sale | 8714 877s) 40 87 887g ES REE SZ Bi O8% ....1 86%, Wob'Sl-<--l) ccce ance 
a) eae 1938|\5 J 9634 Sale | 96% 9634 9 | 9612 98% Ref & impt 68 series B___.2047|J 3) 114'4 1147%sj11414 114%) 53) 118 116 
lst cons 6s gu as to int___.1938|J 3) 97% Sale | 97% 98 27|| 96'2 97) OE EES J 3} 1115s --fkhOle DiarOS)..-.0 <cos sane 
10-year coll trust 6348_...1931|M $| 100% Sale [100% 1007 9)| 1004, 102 Ref & impt 58 series C _..2047|J J} 10512 Sale [10512 10714 10] 103lg 107% 
ist & ref 6s series A._____ 1946/J_ 3} 10)14 Sale |100 101 15|| 9934 102 Ref & impt 58 series D...2047|J 3} 105'2 10612]/10614 10612 2] 1031g 106% 
i... Cog oer 1949|M 8) 85 8512! 85 85 2| 85 89 | Nor Pac Term Co Ist g 68..1933)3 J| 109%  -_-_|1097%, 10973! 3 | 100% 100% 
lst Chicago Term sf 48_..1941|M N| 9653 -.--| 97%, Jan'27|____|| 97% 97%] Nor of Calif guar g 5e....-- 1938/A O| 106 ____|10512 Apr’27 ----|] 105g 105% 
Mississippi Central ist 66.-.1949|\J 4J| 9712 Sale | 96 9712) 2| 95l2 9712] North Wisconsin ist 6a__--- 1930/5 J] 10212 ____]103!g Mar’27)----|] 102% 103%g 
Mo Kan & Tex Ist gold 48 _.1990|3 D} 875s Sale| 8712 88 33] 8 89's | 
Mo-K-T RR prlien 58 ser A_1962|/3 J] 103! 10353/103 10314] 121|} 101 103144] Og & L Cham Ist gu 48 g__.1948'J J) 84 86 854 8514 1 Bl5g 86% 
@-year 4s series B______- 1962|5 Jj 87% Sale | 875s 88 | 212] 865'2 8834] Ohio Connecting Ry Ist 48..1943|M $/ 9514 ----| 8453 Mar’27|----}] 9453 9483 
10-year 68 series C._____. 1932|/4 J| 103 Sale |102% 104 85|| 10253 104 | Ohio River RR ist g 5e_.-_-- 1936/3 D| 97 —_...}]102 Apr’27}---- 1 
Cum adjust 58 ser A Jan_1967/A ©} 104 Sale |1035, 1055, 232] 96 105% General gold 5s.....-.-.-- 1937|A O} 10212 104 |103 103 5\) 101% 103 
Missouri Pacific | Oregon & Cal ist guar g 58_.1927|J 3} 100 10014)/100 100 2\| 100 1001 
let & refunding 56 ser A_.1965,F A|J109 Sale| 997 10012) 91'| 99% 101 Oregon RR & Nav con g 48.1946/J D 9312 Sale | 931g ©9312 22)! 885 93lg 
lst & refunding 6s ser D__1949/F A| 10712 Sale |1073g 10753! 54] 10612 109 | Ore Shore Line Ist cons g 58.1946|J J, 99%3 9912/1091, Apr'27)---.|, 107 100% 
lst & refund 68 ser E____1955|MV N| 107% Sale | 1073, 10712 4} 106 108 CO  —O—>—aaeee 946'3 Jj 109'g 110 |10914 109% 3]| 107'g 10012 
Genera! 48___._......_.. 75\M 8! 77 Sale | 7612 79!g' 988 76 79\4 Guar refunding 48-_-.-...-. 1929'J D) 99%, Sale | 99's 991g} 40 9814 901g 
lst & ref 58 ser F_.._.__.- 77\M 8 100 Sale | 993% 1001/1343 99% 10012 | Oregon-Wash Ist & ref 48_..1961/3 Jj 89% Sale | 8912 90 20 86% 91 
Mo Pac 3d 7s ext at 4% July 1938|MN| 93!4 9514) 95 Apr’27|____ 92’g 95 Pacific Coast Co Ist g 58_...1946/3 Dj 91 91%] 911g Apr’27|---- 90% 93 
Pac RR of Mo Ist extl g 46..1938|F Aj 95 ---| 9453 Apr’27j--.- 94% 
Mob & Bir prior lien g 58_..1945|J 3) 100!s ----| 99 Apr'27|____|| 99 99 2d extended gold 58_----- 1938|J J} 102's ___.]102 Apr’27]----|| 102 102! 
ist m gold 4s__.... _----1945)3 J] 8713 ----| 8714 Mar'27|____|| 861g 8714] Paducah & Ills lst sf4348..1955)J 3) 99 99%) 99 Apr’27}-- 99 
 tichekhichh nina 1945/3 J3| 8253 857% | 8212 Apr’27|____|| 82 82l!2] Paris-Lyons-Med RR 68__..1958/F A] 9414 Sale | 9414 951g] 211 lg 
Mobile & Ohio new gold 68__1927|J BD) 100% 100%4}100%, — 1903 4}| 10014 101%] Sinking fund external 78..1958|)M $} 101!4 Sale [10012 10112 138}] 961g 10ilg 
lst extended gold 68--July1927/Q J} 1001s 100%s|100!g Apr’27|____|| 99% 10012] Paris-Orleans RR 8 f 7s_..-- 1954/M $} 99% Sale | 9954 10012] 27]| O54 101% 
General gold 48_____.____ 1938|M $| 9312 95 | 951g Apr’27|____ 93 951g] Paulista Railway 76_....---- 1942, M 8} 10214 Sale |102 10214 5|| 10112 103 
Montgomery Div ist g 56.1947|/F Aj 100%, 102%3)101'4 Apr’27|____|| 100%3 101'4 |] Pennsylvania RR cons g4s_ 1943, 'M N] 95% Sale | 97 Apr’27|-.--|] 9512 97% 
8t Louis Division 58_.--. 1927|J_ DB) 997% 10014] 99%3 Apr'27|____|| 99’s 1004] Consol gold 48__....--.-- Ni] 96 97 | 95% 96% 97% 
Moh & Mar ist gu gold 4s._1991|M S| 94! Sale | 941s = 941g) 1)) O14 O7l2] 4s sterl stpd dollar.May 1 1948 im * 96 9612] 97 Apr'27]}_--- 97 
Mort C ist gu g 68__..-... 1937|J 3} 113) ----]11314 Apr'27)____|] 111!2 113!2] Consolidated 4348___-.-- 10314 105 |1031g 10512] 27]] 102 105g 
I ts cicdn 3 vin eo oan ei SS} ---- ----|11112 Mar’27}___ |] 1112 1112 General 448 series A___- 1968/3 D 100!g Sale [100ig 101%] 73]) 90% 101% 
\st guar gold 56__.______ 1937|\J 3] 104 105%4]104 Mar’27}____|] 1031, 104 General 58 series B.....- 1968, J BM} 10914 Sale [10914 1101] 22]) 106% 110% 
Morris & Essex ist gu 3448_.2000/J BD) 84% Sale | 837, 8454 2}; 80\2 85 10-year secured 7a_...._- 1930|A O} 10612 Sale [10612 1067} 54]| 10614 107% 
Nashy Chatt & St L ist §6_.1928)A ©} 100!4 101 |100'%4 LOOI4g! = 4} 10014 101 12 15-year secured 6 448. -._- 1936\F A| 112%, Sale |112% 113 49]| 111% 113 
N Fla & 8 Ist gu g 5e______- 1937|F A} 1031s 104%s)10312 Apr’27/____|| 1025s 10312 Registered.._......_____-- F Al 1lltg ____]111%4 Oct’26}___- aaa 
Nat Ry of Mex pr lien 4%48_ 1957/3 J) ---- ----| 30 Sept'24)____|] -... —..- 40-year gold §68_._._.___- 1964)M WN] 103 Sale {103 104 89 103" hs 
Assent cash war rct No 3 on|----| 152 1614) 15le 15% 3 14 20 | PaCogu3scoll tr A reg_._1937|M $} 87's 91 89 Mar’27|_--- 
Guar 70-year sf 48______- 1977 ---- ----| 87!g Aug’25/....]] -... -.-. Gua. - 68 coll trust ser B_1941/F Aj 86's 88l2] 86! 86's oe S09 
Assent cash war rect No 3 on|----| 20% 22 | 20% 21 1812 Guar 3 %b crust ctfs C____1942/J BD} 86 8612] 8612 Mar’27|_.--|| 85 86lg 
Nat RR Mex prior lien 4348.1926|)3 Jj ---- ----| 3812 July’25)___-_]}] -... 222 Guar 3 8 trust ctfa D____1944|J BD} 85's 8612} 84%, Apr’27|..--|| 84% 84% 
July 1914 coupon on____--- © Oe Sco cadey ee WN esccGl anes Sean Guar 15-25-year gold 48...1931/A O| 98 98%s| 98 9814 971g 9814 
Assent cash wur rect No8on_|----| 20 24 | 23 24 3 2612 Guar 4s series E_________ 1952\M1 Nj 88!4 91 | 891s Mar’27]__-- 88 89lg 
Let consol 48_._....._._- 1961jA O] ---- ----| 28 Apr’25)___.]] .... -...] Pa Ohio & Det Ist & ref4%sA'77|A O} 96l2 Sale | 9612 9712 132]] 96lg 971g 
April 1914 coupon on___--- A Oj ---. -~--| 1812 June’26|__._]} -... ---.] Peoria & Eastern ist cons 48_1940/A Oj] 89 Sale | 8812 89 32|| 85% 89 
Assent cash war rct No8on_|----| 134 14 | 14 14 12%, 1612 Income 48____.---- April 1990|Apr.| 4753 Sale | 46 4819] 158]| 41% 481g 
Peoria & Pekin Un Ist §'48.1974|F Aj 196 Sale |106 10612 3}| 104 1064 
New England cons 5s___._- 1945)J 3) 100 ---.]100!2 Apr’27}____ 8913 100%] Pere Marquette ist ser A 58_1956/J J] 10453 Sale |1045s 1045s) 16] 10353 108 
Consol guar 48.......... 1945/3 J} 8773 ----] 887g Apr’27|___- 877s 89 ee Cee 1956\ BW lie ___-] 9lle 9112 2|| 89 
N J Junc RR guar Ist 4s_...1986/F A} 85 ----| 85!2 Jan'27|____|| 851g 85l2] Phila Balt & Wash let g 48_.1943|MN/ 96 100 | 97!g Apr’27|__--|| 95% O7lg 
NO&NE Ist ref&imp 4%8 A’62)3 J) 9714 98 | 97% Apr'27)____|]} O6lg 97%, General 5s series B__.--- 1974\/© A| 11134 11312}11214 Apr’27]}___- te 112% 
New Orleans Term Ist 48-..1953/J J/ 8814 Sale | 884 89 13]} 871g 89 | Philippine Ry ist 30-yrsf 4s 1937 J 3} 43 4312] 43 43\4 4 431, 
N O Texas & Mex n-c inc 58_ Hey A QO} 10012 101 {101 101 6}; 100 101 Pine Creek registered 68_...1932|J D| 1065s ----|106%, Feb'27|_--- 106t2 106% 
lst 56 series B_.......--- A O} 100% Sale |100% 101 13|| 100'g 10l'e}] PCC &StLegu4%sA_---- 194N|A O| __-- 102 |101!, 1014 9953 101% 
RE eee 198 6|)F A} 10334 Sale |104%g 104% 5|| 104's 104% Series B 44s guar______. 942;A O} 100% ____]101 Apr'27}]__--]]| 100% 101g 
lst 5448 series A______-.. 1954/A O} 10434 10512) 105%, 10558) 79) 104% 105% Series C 444s guar._....- 1942)M WI 10034 1027g|10114 Apr?27|_-_-]| 101% 101% 
N & C Bdge gen guar 4448..1945J J) 97 ----! 984 Mar'27}___. 97'\4 9834 Series D 4s guar___.__.-- 1945|\M Ni 9612 ___-| 9614 Mar’27]/___- 96 964 
N YB & MB Ist con g 58..1935 A O} 10073 102 |101 Mar’27|___-j{} 100% 101 Series E 3s guar gold__.1949 F Aj 9612 ----| 9312 Nov'26/_-_-]] --.. -... 
N Y Cent RR cony deb 68_.1935 M N/ 107!2 Sale |107!4 19712) + 25)| 106%, 108 Series F 4s guar gold____- 1953 J Dj) 96!2 -..-| 97%4 9714} 10}] 9714 100% 
, US eres fh ar a: eee Poe Series G 4s quar________- 1957 MN! %6le _- 97 Jan’27!_.-- 97 «#86987 
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BONDS > Price Week's Range BONDS = Price Week's Range 
N. ¥.8TOCK EXCHANGE 3 Fridaf, Range or 3 Since N. Y. 8TOCK EXCHANGE § Friday, Renee of or 3 Since 
Week Ended April 29. | —&| April 29. Last Sale Jan. 8. Week Ended April 29. Sal April 29. Jan. le 
| Bt Ask| Low Htob|No.\i\Low High Bta Ask Low Ate No. Low High 
Pitts Cin Chic & 8t L (hates N J RR & Can gen 48____1944/M S8)§94% 9614) 945g Apr’27|----|| w4ig W4 5g 
ff aera 960 F A} 9612 ___.|100!2 Jan’27|----|| 100'2 100'2] Utah & Nor Ist ext 4e8______ SGN OF occe escclk OO Atlee’: =. = 
Series I Aneta aga F A} 102!2 ___.|103!4 Apr’27]---- 9953 1031, | Vandalia cons g 4s series A. F Al 955g ..--| 9714 Apr'27|----|| QO2lg 97% 
Beries J 448___._____--- 1964.M N/ 102!2 104 |103!2 Apr’27/|----|| 100 103!2 Conso! 48 series B__._.._- 7|MN 955s 9714] 9012 Oct’25,----|} -... .2.. 
Genera! M 56 series A_...1970\|5 D/} 1087s 109 |109 10914} 14]} 106% 110'4 | Vera Crus & P ist gu4 an 1986 
| (ns TM wccs cocmeen Ost Re--4e8 ceck kao July 1914 coupon on_._.-_. freer + es 
Gen mtge 5e series B__-_- 1975\A O 109ig 10914} 10914 10934; 46 106% lll Assenting Ist 4448..____- 1934)_...| 25 2712 241g Apr'27|---- 23 27% 
Pitts & L Erie 2d g 5s_._.Jan 1928/A O} 100 10014] 997s 997 1 1007s | Virginia Mid Se series F_...1931|M 8) 100%, ___.|100%4 100% 1)| 10034710034 
Pitts McK & Y Let gu 68-...1932 J 3) 106 107 {105% Jan’27|---- 108% 10578 sd a eeeeee 1936|M N| 1023g _---|1023g Apr’27|----|| 102% 102% 
Pe Oe OB... ccesnedcoce 1934/3 3} 1037s ____|101% Nov’26}----|| ---- ----]| Va & Southw'n Ist gu e...-2008 3S J} 10212 ___.]102 102! 9/ 102 102), 
Pitta Sb & L E istg 5e_...-- 1940\|A ©} 102! 10212)/102 Apr'27\----|| 101% 102'4 lst cons 50-year 68..._._- 1958/A O| 9612 Sale | 96!l2 98 16. 
lst consol gold 5s___....- 1943/3 §| 102!2 ____|100!2 Apr’27|----]| 100!2 100!2] Virginian ist 58 series A___.1962/M N| 105l2 Sale |105!2 106 65|| 10212 1061, 
Pitts Va & Char ist 48___._- 1943)M M| 9253 ....} 9114 May’25|----|| ---- ----] Wabash let gold 6e.____ ~--1939/M1 N| 103%4 Sale |103%, 104 25\| 103 10413 
Pitts Y & Ash Ist cons 6s_...1927|M WN} 100!g __..|100!4 Dec'26)----|| ---- ---- fg sees 1939/F A! 1023s Sale |102!g 10212) 8 | 10053 103% 
lst gen 4s series A________ 1948/3 D| 93 -...| 94 Mar’27]---- 92% 94 Ref s f 5448 series A______ 1975|M S| 104!s Sale |104!g 10412 30] 103'— 105% 
let gen 58 series B_______-_ 1962\/F A! 10412 ____}1065g Jan'27|----}| 10453 1065, Ref & gen 5s series B____- 1976|F A] 10012 Sale |100'4 101 | 60) 10014 1011 
Providence Secur deb 48_...1957|M N! 73%, -_-.| 74'4 Apr’27]---- 72 #75 Debenture B 68 registered_1939|J J| 99 ----| 8314 Feb'25'----]} --.. cllL 
Providence Term ist 46-_- -. - 1956|M 8} 84!4 _...] 845s Aug’26!----]| ---- ---- lst lien 50-yr g term 48_..1954|5 J| 867g 88l2} 88!2 Apr'27|---- 85\2 881g 
7 di n Det & Chi ext lst g 58-_-.1941]/J 5) 104 ----|105 Apr'27|----|| 10312 108 
Reading Co Jersey Cent coll 48__|A O}] 95 Sale | 947 95 54|} 92 100 Des Moines Div Ist g 48..1939)3 J| 92!2 -.-.| 93 Apr'27)---- 88\2 93 
I a a ine Seeal sens enced sess encclecol wane wane “GUITION FN OBIE. ccces 1941/A O| 84lp ___.] 8412 8412' 11] 83a 84ds 
Gen & ref 454s series A_..1997|5 J| 99l2 Sale | 9914 9953} 21 9S 10012 Tol & Ch Div g 48__.___. 19041/M 8} 9114 ----| 90!2 Feb’27'---- 90 91 
Rich & Meck ist g 48______- 1948iIM MN} 80 82!4] 82 Apr'27I---- 79'2 82% | Warren ist ref gu g 3448_...2000|F A| 81 8312] Sl!g Apr’27|----|]| 80 82g 
Richm Term Ry Ist gu 66..-1952|) J) 102 -_-.|10253 Apr’27}----|| 102 103 | Wash Cent Ist gold 48_____- 1948/Q M| 88 --...| 88'4 Apr’'27|----|| 87lg 88, 
Rio Grande Junc ist gu 56..1939|J ©} 100%, 10114]100% Mar’27}----;j| 10053 1007s | Wash Term Ist gu 3 '4s____- 1945\F A} 86!2 90 | 86l2 87 18] 85% 8&7 
Bio Grande Sou Ist gold 4e_.1940/J J 712 12 71g Dec’26|----]| ---- ---- ist 40-year guar 48__.. _- 1045)F A} 92 -.-.-| 88 Apr’27)---- 884 921, 
Guaranteed (Jan 1922 coupon)|J J 9 ..--| 6 May’25|----|] ---- ---- 
Rio Grande West Ist gold 48_1939|)J J} 925s 93 | 925s 9253} 15)| 90l2 93144] W Min W & N W Ist gu 58-1930|/F Aj 987 9914] 993g Mar’27'--_-- 9814 90% 
Mtge & coll trust 48 A_...1949};A O} 87's Sale | 86 871g} 52 54 875s | West Maryland lst g 48....1952/A O|] 8314 Sale | 827% 83%, 232 7614 83% 
BI Ark & Louis lst 4448.-..1934|M 8) 967s Sale | 967 971g| 50}) 945g 97'4] West N Y & Pa lst g 58_...1937|5 J} 102 Sale [102 10212 5\] 101lg 1021, 
Rut-Canada ist gu g 48_...1949/J J3| 837s Sale | 837s 837 2|| 821g 85!2 Gen gold 48............. 1943/4 O| 90 Sale| 8914 90 | 12)} 88 90 
Rutland ist con g 448_---- 1941/3 J} 952 ____] 95le 951s 1 9llg 95le Income g 58__.--.-_- Apr 11943] Nov} ---- ----| 45 Feb’25 nad Shen tien 
6t Jos & Grand Is! ist g 48_.1947)3 J’ 88's ___-] 88'4 Apr’27 ---- 86%, 89 | Western Pac Ist ser A 58_..1946|M S' 99i2 Sale | 99! 9912 69)' 99 100lg 
@t Lawr & Adir Ist g 5e__--- 1996/3 3, 100 -...]100 Feb’27----j|, 100 100 ist gold 68 series B_____- 1946|M 8, 103 Sale |102% 103 5}, 10212 1041, 
if | aaa 1996/A OQ} 105%, ____|105%4 Mar’27|----| 105's 10714] West Shore Ist 4s guar---_- 2361\3 J} 88l2 Sale | 88ig 891g 17|| 861g 90 
Ot L & Cairo guar g 48___._. 1931)/5 J| 96% 98 97% Apr’27|---- 9614 97!2 Dl. <ctapencaneed 2361)53 J} 87 88 SB MA'S? j<cae 86 88 
St Lir Mt&Sgencong 56..1931/A O, 101 10112/101 10114; 23) 100% 101%] Wheeling & Lake Erie 
Stamped guar 6s. .-.....- 1931)A O} -.-. ----}100%3 Sept’26,----| ---- ---- Wheeling Div Ist gold 68.1928|/J 5) 100 10014/100 1001 4|} 99% 101 
Unified & ref gold 4e__._- 1929/3 3) 9834 Sale | 985 987g| 36]; 97% 99 Ext’n & impt gold 58_.-_- 1930/F Aj} 10012 _...]100 Apr’27!_--- 9912 100 
Riv & G Div istg 48. _..1933|MEN) 94%, 947%) 94%, 95 88); 93lg 95 Refunding 4'48 series 1771008 M $| 92!2 Sale | 9212 927g; 11 QOlg BBlg 
6t L M Bridge Ter gu g 56-_.1930|A ©; 100%3 101 }10014 10014 1}/ 100 101 Refunding 5s series B____- i966)M $| -.-- ----|100l2 Apr’27]----|]} 10012 1001, 
8t L & San Fran (reorg co) 48 1950|J 3) $67, Sale | 8653 8712) 259)| 8412 88 RR Ist consol 48__.._-- 1949|M $| 891s 90 | 89 89 1\} 874 90 
OT EEE J J} ---- ----| 8212 Oct’26\----|| ---- ----] Wilk & East Ist gu g 68....1942/) Dj 79 7934) 80 80 1 724 80% 
Prior lien series B 58-..-- 1950|J 3} 10053 Sale |100!2 10113} 42)| 99% 102 | Will & SF ist gold 58__.-_- 1938|3 Dj] 105 ----|10453 Mar'27}.---|| 104 1045 
Prior lien series C 6e__...- 1928/3 3] 10153 1017%}101!4 101%) 20); 100 10253] Winston-Salem 8 B ist 48...1960/J 3] 8933 90 | 8914 Apr'27|----|] 8653 90 
Prior lien 5'ss series D _1942)3 J} 10212 Sale |102!g 102%} 31)| 10112 1027s | Wig Cent 50-yr Ist gen 48._.1949]J 5] 82 8219] 82l4 83 34] 8214 86% 
Cum adjust ser A 63__July 1955|A O} 10014 Sale }10012 10114) 119]) 99 10114 Sup & Dul div & term ist 4s'36MN; 9053 91 | 90l2 91 6| 89 92 
Income series A 6s__July 1960/Oct.| 9734 Sale | 97%, 9873} 631)| 9514 9914] Wor & Con East ist 4'48_..1943)5 J| 92 --..| 89 Jan’27|----|| 89 89 
8t Louis & San Fr Ry gen 68.1941|)J J) 105 .---]105  Apr’27|----|| 105 105% INDUSTRIALS 
Genera! gold 58.......--.-. 1931jJ 3! 101!g __--|101!4 Apr'27|----}| 10012 101% | Adams Express coll tr g 48..1948)M 8| 89%, Sale | 89% 90 14}} 89 921, 
8t L Peor & N W Ist gu ba111948 J J3| 1037s 107 |10514 Feb’27|----|| 105 105!2] Ajax Rubber Ist 15-yr sf 88.1936|/J DB) 106%, Sale |106% 106% 1)| 105% 109%, 
8t Louis Sou lst gu g 4e._..1931|M $} 98 991e} 9814 98le 17 96's 9812] Alaska Gold M deb 68 A__..1925|M & 314 5lel Ble Feb’27|---- 3 Bl, 
St LS W Ist g 4s bond ctfa__1989|M N| 86l2 8712) 87l2 8712 2)| 86!2 89 Conv deb 68 series B____- 1926/|M 8 3 5lel 3le2 31g 9 Big Bla 
2d g 4s iuc bond ctfs.Nov 1989|J J| 825s 83 | 895s Apr’27|----|| 81 83 | Alpine-Montan Steel 78_...1955|M 8] 931g 94%) 94 951g} 61)) Q2ig Q7lg 
Consol gold 48___.....-_. 1932|}3 D| 955s Sale | 9553 96 17|| 941g 9633] Am Agric Chem Ist 58_._--- BOGE OL os-. -<-<[208 OO BOl-<ccll nnco- anes 
ist termina! & unifying 58.1952)3 J| 987% Sale | 98ls 987s} 231) 95 90% let refef 7%eg_...-.--- 1941/F A} 1005s Sale |100!12 10114] 59 | Q7lg 104% 
8t Paul & K C 8h L let 4448_1941/F A); 95 Sale] 95 954g] 99 927, 96 Amer Beet Sug conv deb 68.1935|F A| 93!2 Sale | 93!l2 935g 2) 92%, 98 
St Paul & Duluth Ist 5s----- 1931)F A} 10134 -...]101% Apr'z7|----}| 101% 102 | American Chain deb 6 f 68.-1933)A ©} 103 Sale |102% = 103 3|] 101 10313 
lst consol gold 48_____._- 1968/3 D}| 92!g -...]| 93 Mar'27]---- 92 93 Am Cot Oil debenture 66...1931|M N| 98'4 Q98S!l2) 9S8le 98!2 8 | 95 8% 
8t Paul E Gr Trunk 4448_...1947|5 J} 95%, _.-.| 98  Jan'27|---- 98 98 | Am Dock & Impt gu 68-_---- 1936)J 3} 105% _...}105%4, = 105% 1}} 105'2 106% 
St Paul Minn & Man con 48.1933|/J J} 97 9814] 9753 Apr’27|--- 753 98!2] Am Mach & Fdys 68...--1939)A ©} 103!2 105 |103% Apr'27|----|} 103\2 104 
iet consol g 68__......_-- 1933}J J} 108%, 109 11083, 1084 1}| 107% 108%s] Am Republic Corp deb 68..1937|A O| 991s 99%) 9914 9914 l'| 99 90% 
OS BRC SERS J 5) 107)  _.-.}107!4 Apr’27}----|| 10714 1074] 4m 8m & R Ist 30-yr 58 ser A’°47/A O| 1013s Sale {10114 10144] 62.| 1001g 102% 
6s reduced to gold 4448...1933)J 3] 100% ----|100!2 1005s 4|| 99%, 1005, lst M 68 series B.--.----- 1947/A O| 10812 Sale |1077g 10812) 18] 1075s 109 
Mont ext Ist gold 48_____ 1937|3 D| 9712 Sale | 97!2 9719} 10 9512 9814] Amer Sugar Ref 15-yr 68_--1937/§ J] 105l2 Sale |104%, 10553) 36] 104 106% 
ae a as 3 D| Q1l2 ___-] 95l2 Jan’27/---- 9512 95!21 am Telep & Teleg coll tr 48.1929/3 3| 99 Sale| 99 9914} 130 O84 OUl,g 
Pacific ext guar 4s (sterling) "40)J 3) 92'4 -.--| 92!2 Apr’27}|---- 91 92! 2 Convertible 48._.....-.-- 1936|M &| 3412 96%' 97 Apr’27|----!] 93% 97 
8t Paul Union Depot 68....1972)3 J) 106% -.--|107 10714 4)| 10514 1074 20-year conv 44s8-.-.--.. 1933\|M 8] 98l2 100%! 981g 99 2 981g 1UOlg 
30-year coll tr 68....---- 1946|J D| 104l2 Sale |104!g 1047] 102] 102% 1045 
@A4& Ar Pass ist gu g 48___.1943/3 J} 91% Sale| 91% 92ig} 14 88%, 9253 (ES EEE SS: |. 1103 June’SG)---<l1 cscs sano 
Santa Fe Pres & Phen 56_...1942/M $| 102 —__-_|102!g Mar’27|----|| 102's 102's 35-yr ef deb 58___.__.--- 1960/5 J} 103!g Sale |103 10314] 154] 101 108% 
Gav Fla & West lst g 6s__..- 1934/A O| 109 10912)108% Mar'27|----|| 108% 108%] 20-yearef5'<s_.-.------ 1943|M N/ 107 Sale |107 10712} 140,| 105% 10753 
Sl epaaees 1934;A O} 10253 104 |103  Apr'27|----{| 102% 103 | Am Type Found deb 68_-.--- 1940/A O| 195 Sale | 1047 105! Li 103'g 106% 
Bcloto V & N E list gu g 48..1989|M NN; 9473 96 | 943, Apr'27|---- 91 95 | Am Wat Wks & El col tr 58.1934/A O| 9834 Sale | 98% 987g, 38.) 98 QOOlg 
Air Line g 48....- 1950)A O| 83 Sale| 8213 83 18/) Bills 84 Deb g 68 ser A. _------- 1975 MN} 102% Sale '10212 103 50,| 100% 103 
Gold 4s stamped. ....... 1950)A O} 81% Sale | 81% = 8212) 32)) 81's 87%) am Writ Paper 8 f 7-68_.--1939|3 J] 6l!2 Sale | 6212 Apr’27/----'| 5853 64 
Adjustment 5s___---- Oct 1949/F A| 83%, Sale | 8312 8512) 169/| 831g 8812] ‘Temp interchangeable ctfsdep_|. _- 69 63 | 6ll2 62 7\| 58% 64 
” eeaeergee: 1959/|A O| 72 Sale} 71 7210} 73)) 71 76% Py Sy ees 1947'3 Jj] 8553 Sale | 8412 855g} 72] 83lg 86 
1st & cons 6s series A... -- 1945|M $} 95 Sale| 94% 9612] 185)) 94%, 993% | 
Atl & Birm 30-yr lst g 48.41933|M 8} 312 Sale | 9312 9312} 15)) 91% 94 | Anaconda Cop Min Ist 68..1953|)F A] 10414 Sale |104 10453] 165)| 103% 104% 
Seaboard Ab Tis itge tA. 1935|F A| 94%, Sale | 94 96 79] 94 = 9&5s ON eee ME) BRE 1106% BeeSbl-c-:1) esos ance 
Series B- ; .1935)F A| 9412 Sale | 94 9514) 211) 94 96 15-year conv deb 78------ 1938/F A| 10814 Sale 108!g 108%! 108 | 106is 10913 
Seaboard & Roan 6s extd__.1931|J 3) 100 ____! 100 * Apr’27|----|}| 100 1005s] Andes Cop Min conv deb 78-1943|3 J} 10514 Sale 105 106'4; 116} 105 108% 
So Car & Ga ist ext 5 48__-_1929 MN] 101 = 10114:10153 Mar’27|----|]| 101'4 101% | Angio-Chilean 7s without war_’45) __- 945g Sale | 8912 9512 818 86'2 95le 
8 & N Ala cons gu g 58___--- 1936|/F Aj 10453 ....|104!2 Apr’27|----|| 103% 10412] antilla (Comp (Asuc) 7548--1939}3 J} 95 95!2 95 9514] 17:1] YBle O77 
Gen cons guar 50-yr 5e._.1963;A @} 112 11214)112!'4 112), 24) 110'4 11214] Ark & Mem Bridge & Ter 68.1964'M 8] 10012 Sale 10012 10112 8 100% 102% 
80 Pac coll 48 (Cent Pac coll) k'49|J Dj] 905s Sale | 90% — 91!s} 12|) 8814 9112] armour & Co lst real est 4148'39|3 D| 89 Sale| 89 90 | 143] 88g O3lg 
A TG A Se J Di ---- ----| 87 Feb’27j---- 86 87 Armour & Co of Del 54s_--1943/3 Jj 90!g Sale| 89 9014) 157 875g 95% 
20-year conv 48____- June 1929|/M 8] 991g Sale | 99 9914] 131)) 98% 99121 Associated O11 6% gold notes 1935|M $| 10253 Sale 10253 103 16 | 100% 104 
20-year conv 58____.....-. 1934! 3 Dj} 102) 10212 102!g = 10212 3|} 100'4 103 | Atianta Gas L lst 58.____.- 1947\J D] 10112 10314 995g Mar’25|----j] .... -a-- 
20-year gold 68__.._...-.- 1944 MN; 101 Sale 101 101 6| 100 103 | Atlantic Fruit 7s ctfs dep_..1934)J DO] 155, _._.; 155g Dec’26 ----|] -.-. ---- 
San Fran Terml lst 48.___.1960,\A O| 92 9212 92 92!4) 49] 901g 9244] Stamped ctfs of deposit_------ asa 15% 24 18 Jan’27|----!| 18 18 
Resieered ..........<-ccceos |\A O} 88 91 | 87. Apr’27|----|| 87 87 |atiGuifé WISSLcol tr 5e_1959'3 J| 71l!2 Sale 71 711g) 24] 7JOlg 76% 
80 Pac of Cal—Gu g 58__.-_- 1937 M Nj 106!g -.-. 106 Apr’27|----|| 10412 106 | Atiantic Refg deb 58_...-- 1937\J 3} 101%, Sale 101 1015s} 15] 100!2 102% 
S80 Pac Coast lst gu g 48..._.1937,J J} 95'4 ---- 95l2 Mar’27]---- 9514 95!2 
Bo Pac RR ist ref 48_._.__- 19663 J} 96 Sale | 955, 96 59 93%, 96's] Baldw Loco Works Ist 56...1940 M N/ 10712 108 10712 107!2 5] 106 107% 
"Sea D Dh wase seve TS AMT BIle~<s 95'!g 95!s] Baragua (Comp As) 7}48---1937|J 3] 10753 _... 107% 107% 5 | 1061, 108% 
Southern—ist cons g 68...-19945 4] 10753 Sale 1075; 108 | 43|] 106% 10812] Barnsdall Corp 6s with warr_1940'J BD} 97 Sale 96% 100 | 280] 97%s 106% 
0 eee J J} 10412 10612 104 = Jan'27|---- | 1035— 104 Deb 6s (without warrant).1940 J D} 8912 Sale 8912 9112} 61] 891g OAlg 
Devel & gen 4s series A__.1956,A O| 88 Sale , 87% 8853} 75) 86 89 | Belding-Hemingway 68----- 1936,3 J| 9514 Sale 95 9543, 11] 95 98! 
Develop & gem 68_______- 1956/A ©O| 115 Sale |114% 115!2} 25/) 1133 1157s | Bell Telephone of Pa 5e----- 1948)3 J] 10412 104% 10412 104%) 10] 102% 1051, 
Devel & gen 6 46_-_---_- .1956/A O| 122 Sale |122 12214] 33) 11914 123 lst & ref 58 series C___-.- 1960/A O]} 1051g Sale ,105!g 10512) 27|| 102%, 10513 
Mem Div ist g 68.._... .19906)J 3) 107'4 108%8|10714 = 10714 1|} 106% 108 | Beth Steel lst & ref 5s guar A’42|M-N| 102 Sale 101% 102 12} 100 1023 
St Louis Div Ist g 48____- 1951)3 J] 9153 92 | 924% Apr’27|----|| 89% 92% oo-7 pm & imp ef 58_---1936|/J 3} 10053 Sale ,1003g 100%) 27,| 98%, 100% 
fast Tenn reorg lien g 5¢_.1938|M S$} 10l!2 -...| 94 Apr’27|---- 94 94 Cons 30-year 6s series A_.1948|/F A] 10312 Sale | 103 104!g} 81] 10153 104% 
Mob & Ohio coll tr 48_...1938)|M $| 92%, -| 93le 93 le 1 92 93% Cons 30 year 548 series B-1953|F Aj 10012 Sale 10012 101%) 74) 9714 102 
Spokane Internat let g 66_..1965)J J} 88 89%) 89le 89l2 “|| 84!2 8912] Bing & Bing deb 6%4s-_----- 1950\|M 8] 93 93!2 93 94 22) 92 94 
Sunbury & Lewiston Ist 48s._.1936/J J) 93's ----] 92!2 Jan’27]---- 9212 9212] Booth Fisheries deb af 68_..1926}A O} 102% ----|101!g Feb'27)----|} 101g LOLs 
Superior Short Line lst 58..¢1930|M 8) 99%, -.--|100l2 Sept'26]----]] .... -..-] Botany Cons Mills 6%s8_...1934/A O| 80 Sale| 80 8112) 35) 80 92 
Brier Hill Steel ist 5448..--1942/A O] 104% Sale |104% 10512) 51'| 103's 10512 
Term Assn of St L Ist g 448_1939)A 0} 9914 Sale | 98% 9914 9}| 9853 9914] B'way & 7th Av Istcg 58---1943)J D| 74% Sale| 74 74%) 23\| 72% 79lz 
ist cons gold S6.......... 1944\)F A} 103!g 10344}1034 103%) 2} 102%g 10334 Ctfs of dep stmpd Dec. 26 int|___- 733g 74 73% 74 14, 73 76 
Gen refund sf g 4#__.___- 1963|5 J) 89 897%] 8912 8974 «27 877, 897s] Brooklyn City RR 6s_----- 1941/J 3} 9412 Sale | 9412 9475) 30) 92% 96 
Texarkana & Ft $ Ist 5448A 1950|/F A| 10412 Sale [10412 1061s} 74/| 103%, 106%3 | Bklyn Edison inc gen 58 A--1949|3 J} 10514 Sale |105 10514] 22] 103'— 106% 
Tex & N Ocon gold 5s_____- 1943)J J} 100's 100%)100 Apr’27}|----|| 100 101g General 68 series B...---- 1930/3 J} 104 10414 105 105 _1 | 102% 105 
Texas & Pac Ist gold 5e....2000/J Dj} 105%g Sale [1051s —107%3! 34)| 105!g 108'2] Bklyn-Man R T sec 68_---- 1968|J 3} 101!2 Sale {101% 1915s) 1870 | 982 1015s 
Gen & ref 5s series B-_-_-- 1977|A O| 9978 Sale | 99!2 10038} 205/| 9915 10014 Bkiyn Qu Co & Sub con gtd 68'41|/M N] 63's 65 | 64 64 2/ 63!2 66 
La Div B L Ist g 5e__.___ 1931)3 J| 10053 1007|100%3 = 100% 1|| 100 10012 RS oe eee 1941/J 3] 7914 84 | 7912 Mar'27|---- 79'\g 791g 
Tex Pac-Mo Pac Ter 5}48..1964|M $/ 105'g 105%|105% 106'4 ip leave 105), Brooklya, R Tr Ist conv g 4s.2002/J 3} 88 ----| 88!2 Aug’26)----]| -... ---- 
Tol & Ohio Cent Ist gu 68...1935|/J 3) 101 ---|1011g Mar’27|----}]} 160 10212 3-yr 7% secured notes..-.1921/J J - ----|136!2 Nov'’25]----]| s.-. ---< 
Weatern Div ist g 56___-_- 1935);A Oj} 100!2 101 {10012 Apr’27|----|} 100', 102 Ctfs of “deposit stamped - —S ----| 9612 ----|128!2 Nov'25 ~--2\] ence <a 
General gold 68__..-....-- 1935/3 Dj 10014 100%)100'4 Apr’27|----|} 100's 10114] Bklyn Un El! Ist g 4-56_---- 1950)F A| 9614 100 | 96% 9644 3\] 94 96% 
Toledo Peoria & West 46__..1917|\J J) ---- 32 15 Jan'27}---- 15 15 Stamped guar 4-58. ------ 1950\F A -| 95% 9534 2 94 96 
Tol 8t L& W 50-yrg 4e__..1950'A O} 90% 90%/90!2 9053 _ o 895, 91 Bklyn Un Gas Ist cons g 58-.1945|M N 10: 534 Sale | 10: 53 105% 6 10258 10578 
Tol W V& Ogu4%sA____- 1931/3 5} 99 ----| 99 Jan’27|----1} 99 99 let Hen & ret 68 series A..1947|M N/ 115! 115% 1LS'4} OL) 1135g 115% 
lst guar 438 series B__._1933|J 3} 99g -.--] 9653 Dec’26)----]}] .-.. ___- Conv deb §%8-_-..------- 1936/3 J| 171 Sale |163 172 | 254) 166 172 
lst guar 4s, series C__..- 1942|M $| 94 9573) 94 Jan’27|----|} 94 94 | Buff & Susq Iron sf 58.---- 1932/) D} 92 ----| 9214 Jan'27|----|| 92% 92% 
Tor Ham & Buff let g 48__..1946/3 D)| 91 Sale| 91 911g ‘ 90 91's |] Bush Terminal Ist 48..---- 1952)|A O} 9153 92 | 92 Apr'27}----| 907%, 92 
Consol 66....-....------- 1955|3 J} 97% 98's) 97% 974, 1 951g 9814 
Oleter & Del lst cons g o... 3 D| 6212 64 63 63 2 56's 64 Bush Term Bldgs 5a gu tax-ex ‘fO/A O] 10114 Sale |100!2 10112 100 9914 10112 
Ist refunding g 48_.-.-..-- 1952|A O| 39%, 42 | 42 Apr’27|--- 39% 42 | CalG & ECorp unif & ref 58_1937|M N/ 101% 101%) 101% 101% 1} 101% 103 
Union Pacific lst RR & 1d gt 48°47/J J} 96%, Sale | 96'4 97 791) 947, %9%;1 Cal Petroleum conv deb ef 581939/F A| 92% Sale | 9212 93%) 40; 9212 967% 
Registered .............-.- J 3| 94 -__-__| 96 96 21] 93% 96 Conv deb s f 5448..-----1948|M N| 97% Sale 9712 98 83 | 9712 102% 
20-year conv 48....-.---- 1927/3 J3| 997% Sale | 99%, 100 4 9953 1001s | Camaguey Sug let sf g 78---1942/A 0} 99% Sale | 99% 10012} 22) 95% 101 
ee ee - Oe... sasch OEM 941g! ---- 94's 415 | Cent Dist Tel ist 30-yr 6e--.1943|J D 103!g _-.-|103!g 1931s 2} 10214 10353 
lst Hen & ref 4s.. ..June 2008|M 8} 94g Sale | 94!2 9512) 18)) 91% 96 | Cent Foundry letsf6s.Mayl931/F A! 97%, 98 | 98 98 5 | 96% 98 
lst lien & ref 58-_--- June 2008|M 8] .... .--.|112% 112% 5|) 10853 113 | Cent Leather Ist lien ef 68_.1945)3 J 101% Sale |101% 101%] 12) 101 1021 
10-year perm secured 68..1928'J J} i101%s¥Sale' 015s 102 ' 391! 101% 103 














@Due May. ¢Due June. & Due Aug. 





2566 


BONDS 
N.Y. 8TOCK EXCHANGE 
Week Ended April 29 


| Lnterest 


LUE. 


1941.MN 
M$ 
O 





Central Stee! let g ef S4__-- 
Cespedes Sugar Co iste! 78°39 
Chic City & Conn Rys 58Jan1927 
Ch G L & Coke Ist gu g 58. .1037 
Chicago Rys ist 58 1927 
Cincin Gas & Elec ist & ref 58 "56 
6a ser B due___. Jan 1 196! 
Cities Serv Pow & Lat 6s__.1944)! 
Clearfield Bit Coal ist 44...1940 
Colo F & I Co gen sf 5a_...1943 
Coi Indus Ist & coll 56 gu..-1934 
Col & 9th Av ist gug &#.-- 
Columbus Gas ist gold 5e_- -1i 
Commercial! Cable ist g 48. 
Commercia! Credit sf 68. 771934)! 
Col tr 81534 % notes__-..1935) 
Commonwealth Power 68_..1947 
Computing-Tab-Rec s f 68_.1941 
Conn Ry & L let & ref g 4448 1951 
Stamped guar 4s 
Consolidated Cigar s f 68...1936|\A 
Consolidated Hydro-Elec Works) 
of Upper Wuertemberg 78. 1956/|J 
Cons Coa! of Ma let & ref 58.1950) J 
Consol Gas (N Y) deb 5 4s__ 1945 F 
Cont Pap & Bag Mills 6 48_.1944|F A| 
Consumers Gas of Chic gu 58 1936/3 © D) 
Consumers Power Ist 5s_...1952|M N 
Container Corp Ist 6s._....1946,3 D| 
Copenhagen Telep ext 68-_- -196018 2 
Corn Prod Retg Ist 25-yr ef 5s'34\|M 
Crown Cork & Seal lst sf 68.1942|F 4 a 
Crown-Willamette Pap 66...1951|3 J 
Cuba Cane Sugar conv 78...1930\3 J 
Cony deben stamped 8%-.1930\3 J 
Duban Am Sugar Ist coll 88_1931|\M 8 
Cuban Dom Sug Ist 748_..1944|M N 
OCumb T & T ist & gen 58_..1937/3 J 
Cuyame! Fruit lstsf6sA__.1940,A O 
Davison Chemica! deb 6s. 1931/3 r 
Den Gas & E L lst & ref sf g 58'51|MN 
Stam ped 
Dery Corp (D G) ist af 78_.1942 
Detroit Edison Ist coll tr 58.1933 
lst & ref 58 series A_July 1940 


~e 
CL 


ZuaquE>>au> 


=~ 


peeegesoe 
PrOuw Cnn Za ZuuuPrcZz 


Dodg 
Dold (Jacob) Pack Ist @a_221942 
Dominion Iron & Stee! 58. .1939 


SeECeEreCEs 
ezZ0nOnmewmZZ 


Donner Steel Ist ref 7s 

Duke-Price Pow lst 6s ser A '66 

Duquesne Lt Ist & coll 6s___1949 
1st coll trust 5}<48 series B_194 


9 
Bast Cuba Sug 15-yraf g 74837 
£4 El Ill Bkn lst con g 48__.1939 
E4 Elec Ili lst cons g 56__..1995 
Elec Pow Corp (Germany) 6 8'50 
Elk Horn Coal Ist & ref 6 48.1931 
Deb 7% notes (with warr’te’31 
Empire Gas & Fuel 7 }4s8-_-_-.1937 
lst & ref 64s(with warr’ts)’41 
Equip Gas Light lst con 58__1932 
Vederal Light & Tr Ist 58_..1942 
lst lien s f 58 stamped ____1942 
lst lien 6s stamped 1942 
80-year deb 68 ser B____..1954 
Federated Metals sf 74 


Without stock purch warrants 
Fisk Rubber ist sf 8s 
Ft Smith Lt & Tr Ist g 56___1936 
Frameric Ind & Dev 20-yr 7 4842 
Francisco Sugar Ist sf 7s.1942|M 
French Nat Mail 88 Lines 7s 1949/J 
Gas & El of Berg Co cons g 681949) 3 
Gen Asphalt conv 68 1939\A 
Gen Electric deb g 3%s8____1942|F 
Gen Elec(Germany) 78 Jan 15."45|3 

8 f deb 6 8 with war 1940\J 

Without warr’ts attach’ 4 *40\J 

Genl Petro! ist sf 5s 1940 
Gen Refr wy he bg 





Granby aa M8 & P con 6s A’28 
Stamped 


A2Z>OorZuOrrocurovuoztZunm: -COnrnanOZGnecwm were 


23237 


_ .... aa ater 
Gt Cons E) Power(Japan)7s8_1944 
Great Falls Power lst 8 f 5a__1940 
Hackensack Water ist 48___1952 
Hartford St Ry Ist 4s 
Havana Elec consol g 58____1952 
Deb 548 series of 1926___1951)) 
Hershey Choc ist & coll 6 6 1940 
Boe (R) & Co Ist 6 Ks ver A_1934/A O 
Holland-Amer Line 6s (flat) - 1947|M " 
Hudson Co Gas lst g 58____1940 
Humble Oil & Refining 5 Ka_ te 4 
Deb gold 5s when issued__1937;|A O 
Iilinois Bell Telephone 58_._1956|/3 D 
Illinois Stee) deb 44s 
Tiseder Stee |Corp sf 7s 
Ind Nat Gas & Oil 58 
Indiana Steel lst 5s 
Ingersoll-Rand lst 58 Dec 311938 Id 
Inland Steel deb 5s 1945|M N 
Inspiration Con Copper 6}48.1931|M 8 
Interboro Metrop coll 4448__1956,A O 
Guaranty Tr Co ctfs dep 
Interbero Rap Tran list $0. 21066 
Stamped 


SEnE“E™ 
ueN> nu Z> 


10-year conv 7% netes__ 
Int Agric Corp ist 20-yr 5a_ ~1932/M 


Bt4a 





Stamped extended to 1942____|M 
inter Mercan Marine 8 f 68__1941)A 
International Paper 5s 1947 

Ref sf 6s ser A 

2, laa 1941|A O} 
Int Telep & Teleg conv 548 | ¥45|M S| 
Italian Cred Consortium 7s A1937|M_ S| 

Extl sec s f 7s ser B 1947|M S| 
Italisa Public Utility ext 78.1952\3 J 
Jurgens W orks 6s (fiat price)_1947|J J 
Kansas City Pow & Lt 568_._.1952|M $ 
Eansas Gas & Electric 68__.1952|M_ 8 
Kayser (Julius) & Co ists f 7s8°42\F A 
Keith (B F) Corp lst 68....1946|M 8 
Keily-Springf Tire 8% notes_1921|M N 


N 
N 
7% 


easlm & 2 £1001 2 Sale 


3|* 


New York Bond Record-—Continued—Page > 


Price 


ru 29. 


Week's 
Last Sale 


Range 
Since 
Jan, 1. 


= | Bonds 


| Sold 





' 
| 
Friday, | 
' 


Ask| Low 
121 (120 
101 (101 

6612 6314 
10214 102) 
82 

101% 102'g 101% 
lf be -|1041¢ 
10 


Sale i101le 


> 

van | B5le 
99% 

j 

| 8 

| 


120 

10012 
6412 

102 


Paie 


955 

10 
| 96% 
BOl4 
94 
911s 
1045, 
1106 
9614 
96% 
99 


Sale 


Ss a] e 
8U34 
Sale 
Sale | 
Sale 
106 
98 
9812! 
Sale 
Sale 


Sale 
Sale 


99% 


77 


103 
G8l4 
Sale 
10214 
Sale 
101 
Sale 
Sale 
Sale 
Sale 
102 
Sale 
Sale 
Sale 
Sale 100 
73% 74 
10214 10214 
Sale ,1027,% 
Sale |1027, 
Sale | 108 
Sale |10312 
9412 935g 
Sale | 89 
89 88 
Sale | 6114 
66!2 60 
Sale ; 96% 
Sale |105l, 
Sale |105 
10514 105 
10612'105% 
eS es 
1085, 
984 
9914 
98 
10858 
104 
1001g 
9512 
95 
{104 
10014 
89 
1951g 


10012 
11017, 
102'4 
10014 
9612 
O9l4 
108 
100 
101% 
94 
92%, 
100 


10012 
101% 
10214 
10014 
9612 
G94 
108 
100 
101% 
94 
96 
100 
100% 
67 
1017, 
103 
10314 
108 





105% 
95% 
10853 
96% 
99 
97 
109 
1047, 
10014 
9512 
95 
1035, 
991g 


Sale 
99% 
977%, 

Sale 

Sale 

Sale 
95le2 

104 

10012 

Sale 

Sale 

Sale 

Sale 
92 

Sale 

Sale 

Sale 

107 
93 

Sale 

Sale 

Sale 

Sale 

10312 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

1015g'101 

105l2 192 

Sale |1501l2 
ee | 

Sale | 95 

105 |103% 

8843 

94 


9712 


10044 
10214 
10253 
107 
122 
11058 
9912 
82le 
101 
101 
152 





97° 
100% 
S60 2... 
= 
9712 

89 Sale | 89 
10212 Sale |102 
100 1810012 1001s 
1001g Sale {1001 
10212 103%, 1035, 
10214 Sale {10214 
98% Sale | 97 
10414 Sale [1041 
98ig Sale | 98lg 
100 Sale {100 
98 99 | 983s 
1045s Sale {1044 
100 ----]| 99%, 
10212 Sale |10212 
100% 10114 


7612 
80 
9814 
8153 
7012 
100 — 
| 977. 
|10012 
QO714 
111014 
Y4le 
94 
9633 


98l4 Sale 
i 80! 2 83 
72 74 
£100 Sale 
98%4 Sale 





9712 Sale 
£11034 Sale 
94Ale Sale 
94 Sale 
98le Sale 
109 Sale |1067g 
104!g Sale 110312 
10514 10512 10514 
108 Sale ,107 

9912 Sale | 987g 
10514 Sale '10514 


j 
Range or 
ba 


BONDS 
N.Y.8TOCK EXCHANGE 
Week Ended April 29. 





High Ne 
120 
191'4 

Apr’27 
1002's 
4 
101% 
10444) 
10244) 

Mar’27|-- 
10014 
96 4} 

Oct’25 5] 
9644) 
8019! 
94 
91% 
105\% 
106 

Apr’ 27} - 

Apr’27) 
99% 


‘| Low 
| 118% 


Htgh 
12312 
10112 
634 
104 
&4 
10212 
105 
_ 


~ 


t 
— 
oN eee! 


wm DO 


* 100% 


10014 
821g 
1057, 
76 
Apr’27]/-- 
103 
98 
101 
Apr’27]---- 
10318 
101i 
97 
99% 
108! 
100%, 
101% 
GAlg 
96 
100 
100%, 
Apr’27}- 
10214 
103 
1027, 
108 
10312 
9A4lg 
9012 
88le 
6512 
65 
98 
10514 
105!g 
105 


106 
Apr’27 
Mar’27 
9912 
Apr’'27 
99le 
10912 
105 
Mar'27 
95le2 
95le 
104 
10012 
9012 
10643 
9614 
115% 
90 
10412 
197 
9914 
Feb’27 
108 
93 
105lg 
136 
101 
100% 
1021, 
103 
10714 
122 
11073 
9912) 





wm QI orto 


‘ 
‘ 


Gton 


Dati 
anes 











10019! 
Apr’27| rasal 
10253} 108} 
10014; 707) 
10414] 45! 
9812} 14 
102 | 18) 
Apr’27 “ail 
105 
Dee'25 Wx 
1031s] 31) 
10114} 4 
Apr’25|-...| 
Nov'2 
7712! 
77 14] 307 
8112) 139} 
9819! 115) 
8134| 4! 
Apr’27|----} 
10144) 111) 
9834] 59! 
10212} 61) 
98\4 95) 








Keyeton Telep Co lst 6a__-1935] 
<ings County Ei & P g 58__.1937)! 
Purchase money 68 1997| 
Kings County Elev lat g 48__ 1049) 
Stamped guar 48____.._.1949) 
Kings County Lighting 58...1954 
First & ref 64e_......-.1954 
Kinney(GR)& Co 7% % notes "36 
Kresge Found'n coll tr 68_..1936 
Lackawanna Steel Ist 56 A__1950 
Lac Gas L of St L ref&ext 58.1934) 
Coll & ref 5 4s series C __.1953 
Lehigh C & Nav sf 4s A_.1954 
Lehigh Valley Coal lst g 58_.1933 
lst 40-yr gu int red to 4% .1933 
Ist & refs f 5s .-1944 
Bae es Oe OS Bic ccwceccus 1944 


OnmUTUuurPOOuw 


Lex Ave & P F Ist gu g 58__1993 
a ~ & Myers Tobacco 78.1944 


ain 
Liquid Carbonic Corp 68__.1941 
Loew's Inc deb 68 with warr_ 1941 
Without stock pur warrants. 
Lorillard (P) Co 7@ 19. 
5s 


os 
OPrProunr>> > Pr uuuPr 


Sao Sa Sea a CCC RS ECCCCRNS SS 


Louisville Gas & Elec (Ky) 58 52 

Louisville Ry lst cons 58_-...1930 

Lower Austrian Hydro Elec Pow— 
Ista f6\e 


Manati Sugar Ist s f 74s. _..1942 
Manhat Ry (N Y) cons g 48.1990 








2d 48. -2013 
Manila Elec Ry & Ltsf 58.1953 
Mfrs Tr Co ctfs of partic in 

Al Namm & Son Ist 6s__1943 
Market St Ry 7s ser A Aprill940 
Metr Ed Ist & ref g 68 ser B_1952 

lst & ref 5s series C 1953 
Metropolitan Power lst 66 A1953 
Metr Wes: Side El (Chic) 48.1938 
Mid-Cont Petrol lst 6448. ..1940 
Midvale Steel & O conv s f 58 1936 
Milw Elec Ry&Lt ref&ext 48'31 

General & ref 58 A 


1961 
Milwaukee Gas Light Ist 48.1927 
Montana Power ist 56 A_..1943 
Montreal Tram ist & ref 5a. _1941 
Gen & ref 6 f 58 series A_.1955 
Morris & Co ist 6 f 4}48__..1939 
Mortgage-Bond Co 4s ser vet 
10-25-year 5s series 3 
Murray Body lst 6 \s 
Mutual Fuel Gas Ist gu g 56.1947 
Mut Un Tel gtd b ext 4% -.1941 


Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 48_-_..1951 
National Acme lst sf 74%s_.1931 
Nat Dairy Prod 6% notes_-..1940 
Nat Enam & Stampg ist 58.1929 
Nat Starch 20-year deb 58_.1930 
National Tube Ist s f 58.__.1952 
Newark Consol Gas cons 58.1948 
New England Tel & Tel 58 A 1952 

lst g 4348 series B 1961 
New Or! Pub Serv Ist 56 A_.1952 

First & ref 58 series B_-...1955 
N Y Alr Brake lst conv 68_.1928 
N Y Dock 50-year Ist g 48_.1951 
N Y Edison lst & ref 6s 4. 


N Y Gas El Lt & Pow g 58_.1948 
Purchase Ly gold 48_.1949 
WC &RR5sB--1942 

w 

L 


aDOO PF wZPPO 


2 


Z2Ou Oe Owe 2UCc ma Preere. 


Frcepcpocgccegguee so, Z->> % “EZ 





Zr ooorzZvoZcozZe0zou 


3 
J 
M 
J 
J 
mM 
J 
J 
M 
A 
| 
mM 
F 
A 
A 
J 
F 
im 
J 


Dock & Imp 561943! 
1L& P Ist g 58___1930) 
lst R E & ref 48__.1942 


P| 
FA 
3 J 


N Y & Richm Gas Ist 68_...1951 i N 

N Y State Rys Ist cons 44s8.1962|M N 
lst cons 6 48 series B 

N Y Steam Ist 25-yr 68 ser A.1947 M N 

N Y Telep Ist & gensf4%s.1939 MN 
30-year deben s f 6s__.Feb 1949 
20-year refunding gold 68.1941 

Niagara Falls Power ist 58. .1932 


Niag Lock & O pr Ist 58 A_.1955 
No Amer Cement deb 6 48 A.1940 
Nor Ohio Trac & Light 68_..1947 
Nor’n States Pow 25-yr 56 A_1941 

lst & ref 25-yr 6s series B.1941 
North W T Ist fd g 4448 gtd_1934 


Ohio Public Service 7 \s A. 
lst & ref 75 series B 947 
Ohio River Edison Ist $077 71048 
Old Ben Coal Ist 68 1944 
Ontario Power N F Ist 58... 
Ontario Transmission 58_...1945 
Otis Steel Ist M 6s ser A___.1941 
Pacific Gas & El gen & ref 58.1942 
Pac Pow & Lt Isté&ref 20-yr 5s °30 
Pacific Te! & Tel Ist 5s 
Ref mtge 5s series A 
Pan-Amer P & T conv 8 f 68.1934 
Ist lien conv 10-yr 7s_---- 1930 
Pan-Am Pet Co(of Cal)conv 638'40 
Paramount-Bway Ist 54s_.1951)/J3 
Park-Lex st leasehold 6 48-_.1953/J 
Pat & Passaic G & El cons 58.1949\M 
Penn-Dixie Cement 6s A___.194!{M 
Peop Gas & C Ist cons g 68- “1943) A 
Refunding gold 58 ied M 


eae eaneas =>rscrr=r7 


Aen PGE - AG NE udOnnooudr 





Philadelphia Cc 0 coll tr 68 A- i944) f 

15-year conv deb 54s_--..1938 im 
Phila & Reading C & I ref bs. 1973)|3 
Pierce-Arrow Mot Car deb 881943\M 
Pierce Oil deb sf 8s__Dee 15 1931)J3 
Pillsbury Fl Milis 20-yr 68_.1943)A 
Pleasant Val Coal lst g sf 58_1928)J 
Pocah Con Collleries Ist 8 f 581957/J 
Port Arthur Can & Dk 68 A. soeal F 


Portiand Elec Pow Ist 68 B.1947 
Portland Gen Elec Ist 58...1935 








gua 


Portiaod Rv ist & ref 58__._1930 


Zu Zr rue oon. 


104 
117 
103 
103 
102 
1101's 


1047s 8: le 


994, 


+ 4 


101 
997, 
101 
101 
1011 
122 
102% 
99'4 
105% 
102! 
9644 
116 
977s 


1011s 
95g 


92% 


105 
69le 
55le 
9614 


“98 
10814 
101 
106!8 

79le 
10414 

99 
10043 
10112 

99 

997, 
101ig 

99 

963 


1017 


61 
100 
10212 
103 

9914 
1041, 
102%, 
103% 

973 

a4 

93%4 
10044 

86 
116% 
10358 
107% 

9314 
101g 
1007 

60 

5le 
5le 

2614 

814g 


104%g .. 


5714 
7534 
107 


9912 S 


11014 
108 
102 
105 
10172 


9112 Sz 


97 
101 


10512 Sz 


98 


115le 
11414 
10614 
90 
1017s 
10114 
95%, 
101g 
100 
10253 
1025, 
103 
105 
93 
100 
85 
103 
10014 
11312 
102 


10312 
1LO03!le 
1O1', 
9719 
100 
10312 
100 
G1lly 
105 
1045, 
10034 
10034 
O65 


Ask| Low 
95 
}10378 
|126% apes 
| 3 847, ‘2 
RS , 
104 
117 
103 
104 
102 
1011s 
1047s 
4 Mar’27 
101% 
Jan'27} -- 
101}, 
100 
10034 
10112 
Apr’27 
Feb’ 26} - 
12310) : 
10219 
Feb'27 
106'4 
10314 
97 
117 
9814 
Apr’27} - 
101% 
97% 


95le 


‘ 
' 

ee ee me ' 
Soros Ort tl 


tom toc: tor 


' 
‘ 


101%) 101 


--|,o7- 
| 997 
- -|100% 
1101! 2 
-}101 
4012 
122 
102'4 
-|101'4 
105 
102!s 
96 
116 
9712 
9712 
1014 
97% 


Sale 


123 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
9753 
9234) 92%, 93 

Sale 

Sale 
6212) 
967s 





105 
691s 
61 
96 


1057, 
7014 
Mar’ 27} - 
Apr’27|- 





anwar 
Sale | 97 
108%4'10814 
10143'101 
107 |1061g 
Sale | 78 
Sale |104 
Sale | 987, 
10112) 984 
Sale |1004 
Sale | 99 
100 9973 
Sale |101!2 
9948 
9644 
Sale 


105 
98 
10844 
101 
1063 
7919} - 
104% 
9914 
9834 
10112 
99le 
Apr’'27 


Sale 
10014 
10412 
1034, 
104 
Sale 
Sale 
Sale 
Sale 


July’ 26 
Mar'27 
Apr’27 
Dec’26 
Mar’27 
Dec’26 
Mar’27 

2653 

8lle 


1007, 
6712 
62 


5leg 





Now Norw 


9934 


Sale 
Sale 
10612) 
95 90 
Sale |1017s 
10158) 10134 
Sale | 95le 
Sale |100!2 
10014} 997s 
Sale |102!s 
10244) 10212 
Sale |1025g 
111 4105 
Sale | 92 
Sale |100 
Sale | 85 
_..-|10314 
Sale |10014 
11419\114 
1025g)102 
gg! 





10614 


mi MewWNS 


2o © 








Sale [10312 
104 |103!2 
101% 3) “ee 
Sale | 911 
19012 1100 
10433| 10212 
sine 
911 >| Olle 
----j1045g 
~777h105 
10114 101 
Sale |100% 
Sale ' 96 





9634 6 
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SONOS £3) Price i Week's | s |i Range 
* \ &10CK EXCRANGE | $€| Friday, Range or | SS pote 
Week Ended April 29. [S| Apri 29. | Last Sate | S3|} Jan. 1. 
~ —_—)|- | — | 
ta 4st Low Hioh|Ne |\Low High 
Portiand Ry L & P let ref 58.1942/F A! 9512 Sale | 95le 957 11} 91% 96ig 
let tien & ref 68 series b_--1947/M9 N| 10114 -102  Apr’27 |} 10012 102 
let @ refund 7 445 series A_1946|M' N| 10733 __._ 1071, 10714 2!! 10612 108 
Pressed Steel Car cony g 56_.1943\3 J 9412 Sale ; Q4lo 96 | 30!) Q4\ Q73 
Prod & Ref sf 8s (with war'te) "31/3 D| 111 ____/111!g Apr’27)----|} 111%, Lidls 
Without warrants attached__.|5 D] 110% Sale 110%, 111 6)| 110 IL) 
Pub Serv Corp of N J sec 68-1944;)F A/ 106!2 Sale 1057 10612' 32! 103% 10612 
Pub Serv Elec & Gas 18t5'481959'A 0 105 Sale 105 105% 15/! 10434 106 
lst & ref 648__.-_--- 19@4!A ©} 1047 10514 105 10512 28] 104 1055s 
Punta Alegre Sugar deb 78_.1937|J 3} 10812 109 (1081s 1087 9\| 107 I1lle 
Rand Karder 534s (with wart) ‘31/3 J| 1913 1901, Apr’27 ----|| 102% 19915 | 
Without stock pur warrants. __|---- 10144 102! 1g 1013, 10184 6!| 100 1015s 
Remington Arms 66. _---.--- 1937, MI N| 9712 Sale | 9712 98 | 18) 95's 98 
Repub | & 8 10-30-yr 6a81..1940|A O} 10112 Sale 10112 10112 2!! 1001g 103!2 
Ret & gen 5 48 series A..-1953|3 J| 102 Sale 1011; 102%, 38} 985s 102's 
Kheineibe Union 78 with war 1946/3 J} 12312 125l2 123 125 49)| 1181, 126% 
Without stk purch waer’ts_1946/3 J/} 109l2 100%, 1003 =101 171'| 997, 1041 
Khine-Main-Danube 78 A_-.1950|M $, 102%, Sale 1021, 103 62 | 102 104i2 
&hine-W estphaila Elec Pow 78'50/M Nj 103%, 104 | 10334 10414 4|| 101% 105 
Rima Steel ist « f 7a_..-. -- 1955\F A| 971g Sale | 971 973, 75||) 93% 98 
Robbins & Myers Ist ef 76-.1952/3 D/ -._._ 60 | 60 60 | 3) 59% 65 
Rochester oye E} 7a ser B.1946/M 5) 1111, Sale I1llig L1dlg’ 24) 111'5 112% 
Gen mtge 648 series C__.1948'M $} 10553 Sale 105%, 10534 4/105 106% 
Hoch & PittsC &Ipm5s_.1946M N| 90 92l0 9210 Jan’27 ! 92'9 Q2le 
Rogers-Brown Iron gen&ref 78°42 MN| __.. 36l2 38 38 l 37lo 497, 
PND écuaicicwveoboudees MN - 38 | 38 38 2| 35%, 50 
6t Jos Ry Lt & Pr ist 68..-.1937|M N| 97 97%; Y7le 9712 2} 955g 972 
@t Joseph Stk Yds let 4'48..1930)g J) 97% ____| 97%, Feb’'27 --|] 97% 97% 
&t L Rock Mt & P 5s stmpd.1955)J  §) 80 Sale | 791, 80 | 19} 755g Sig 
8t Paul City Cable cons 5s..1937\5 J) Y5\4 --| 9514 G51, 2 9514 96% 
San Antonio Pub Serv Ist 68.1952;5 J) 1064 -106ig 107 |; 7\| 10512 10753 
@axon Pub Wks (Germany) 78'°45/F 4] 101 Sale 101 102 | 29) 101 104 
Gen ref guar 6}48-.----..- J951iMI N} 98 Sale | 97% 98 | 50'! 973g Q9lg 
Schulco Co guar 6 48-.-.----- 1946;5  g} 101 Sale 101 101s 8 | 99% 1011, 
Guar 8 f 64:8 Series B_..--1946|A4 ©} 109 Sale | 993, 10053 +14 99 101% 
Sharon Steel Hoop ist 8sserA’41/m £) 109 Sale 1085, 109 | 13!) 10712 10912 
Bheffield Farms lst & ref 6'48°42)A GO} 107% Sale 1074, 107% 8| 107 108% 
Sierra & San Fran Power 56.1949 F A} 99 Sale' 971, 100 | 150} 9§ 196 
Silesia Elec Corp 8 f 64%s-.-..1946 F A| 96% Sale 964, 9712 110 9614 ysl 
Silesian-Am Exp col tr 7s__.1941 F aA} 100 Sale ;100 1003, 105 98% 1011, 
Simms Petrol 6% notes....1929 M WN] 100% Sale | 993 10012 105 9934 105 
@inclair Cons Oi) 15-year 76-1937 mM S| 9953 Sale| 981; 100 | 235) 978% 102% 
1st }'n col tr 6a C with war_1927 J BD] 997%, Sale | 99% 199 | 207 99% 10214 
ist lien 6 <8 series B-_-_--- 1938 § D| 957s Sale | 95le 97 176 | 921g 1024 
Sinclair Crude Oil 3-yr 68 A-1928 F A} 100 Sale |100 100%, 145} 1004 101g 
sinclair Pipe Line gf 68----- 1942 A O| 93 Sale} 92% 937g 136) 921 95% 
Smith (A O) Corp lst 6 “e- “1933 MN] 102!g Sale |1017% =102!3'5 8} 10153 102% 
south Porto Rico Sugar 78.1941 JI Di 109 Sale |108% 109 | 1| 107 109% 
South Bell Tel & Tel lstsf5el941'g J) 104 104!, 103 103 3} 10212 104 3 
Southern Colo Power 66 A..1947 5 J| 10312 Sale 10316 104 5! 1001g 10412 
west Bell Tel lst & ref 58..1954 F A} 104! Sale | 104), 104155 33 | 102% 104% 
Gpring Val Water lst g 58-..1943 MN} 9912 100%s° 100%, Apr'27 3 98ie 100!g 
@tapdard Milling ist 68_...-.- 1930 MW] 1001; 101% 1014, 1015 8! 100 102 
let & cof 6'48-....-...-.- 1945 M 8} 103 10314'103 103 1} 1017, 103% 
Stand Oilof N J deb 58.Dec 15'46;F A/ 102 Sale |101% 1021, 255 | 101% 102% 
Btand Oil of N Y deb 4348---1951/y D} 9514 Sale | 951; 9553 359| 95's 96 
Stevens Hotel lst 6a ser A_-.1945)J §) 100 10012 100 10014, 18} 99 100% 
Sugar Estates (Oriente) 76..1942)M $} 99%, Sale | 993; 10012 112| 98!» 100!e2 
Superior Oil let sf 7s__.-- --1929'F 4] 10014 100%5' 1001, 1001; 2 9%, 10214 
Syracuse Lighting lstg 58_..1951/y DD} 103le __ 1034, Apr’27 1) 102% 1034, 
Teno Coal Iron & RR gen 66-1951/J 9) 103 104 |1931; 103)4 2| 103 1055s 
Tenn Copp & Chem deb 68. 1941/4 OG 993, Sale | 99%, 100!2 14 99%, 1014 
Tennessee Elec Pow!lst 68.. 1947/3 D/ 106 Sale !106 10612 53))} 105i 10712 
Third Ave lst ref 48_-...-- 1960/5 J} 68%, Sale | 66% 68lo 249] 63 68ls 
Adj inc 6s tax-ex N Y Jan1960/A O/] 58% Sale | 57 60 |, 4 59 5612 60 
fnird Ave Ry ist g 5e....-- 1937/3 3) 97 99 97 5x 97 5g 07 98le 
Toho Elec Pow Ist 78_------ 1955|M S| 97 Sale| 945s 97 | 106 | 94%. 99% 
6% goid notes _..-July 151929)J 3) 612 Sale|] 96 963, 42! gi GAlg 
Tokyo Elec Light 6% notes. sty F Aj 981; Sale | 98 9812 133'! 9B Q9le 
Toledo Edison ist 7e_------ 1941|M §/ 108 Sale | 108 10815 12) i07% 10834 
foledo Tr L& P&%% notes 1930/53 3) 100 Sale|] 99% 100 ! 20! OR% 100) 
Trenton G & El Ist g 58.-..1949|M 6) 102% 10233 Apr’27 |! 10243 10233 
Trumbull Steel lst af 6s__._.1940;M N/ 991, Sale | 991, 160 | 37j| 7» 101% 
Cwenty-third St Ry ref 58.-.1962|3 J . 6673! 667 67 | 4! 66% 671s 
Cyro! Hydro-Elec Pow 7 }48-1955'|M N/| 10 1!o Sale /101 10llg «=14) 99 10214 
| 
Ujigawa El Pow 6 f 7s_-_--- 1945|M 8S} 975s Sale | 9512 973, 182 95'2 100 
— of London 4%8- ar J} 953, 9714) 953, Mar’27 95 96 
SD Gh ceccescossces ee ee 967% Mar’27 ii §6©96 96's 
Osten Elec Lt & Pr (Mo) 58. 1032 M $/ 102) = 10212'102 192 3,! 101l¢ 10212 
EY 4 eae 1933|M4 Ni 1014; 102 [101% 10214 17; 101ig 10234 
OnEL&t (IID) lstg 5 4s ser Al1954/5 Jj 102%, Sale | 102%, 103 8S 101% 103\% 
Onion Elev Ry (Chic) 58....1945)A QO] 83 S84lol 83 8333 5 81 84ls 
Onion Ot} ist lien s f 568. _--.- 1931)5 Jj 1014; 102 Apr’27 10, 10112 102 
30-yr 6s series A__..._May 1942/F A} 107%; 198 |108 108 2 10734 109 
lst tien ef 6a series C Feb_19351/A O| G77 YSly) OSI, 98h. 2 9514 99% 
United Drug 20-yr 68-Oct 15 1944/A OG} 107%, Sale | 107% 1074, 32 106!2 107%, 
Gaited Fuel Gas Ist ef 68_..1936)5 J} 104 Sale }194 104; 5) 102g 104% 
Caoited Rys St L let g 48__..1934)) Ji 78 80 | 79 81 10, 76 81 
Onited 8S Co 15-yr 68-- ---- 1937|M N 9612 Sale | 95! 9712 111 90 = 97le 
United Steel Wks (Germany)7s’51)A O 101), Sale {191 1Ollg «13> LOL 10215 
United Stores Reality 2U-yr 68°42}A O 105le Sale |105i, 105) 34° 103'% 105\% 
O 8 Rubber Ist & ref 5eeerA 1947/3 J 96 Sale] 96 963, 145 04%, 967s 
Registered ______-. > 2 94% Feb'27 1] 94% 94% 
10-yr 744% secured notes_193G/% A 10524 Sale |1055s 196 32° 103°; 106% 
O 8 Steel Corp{coupon Apr 1963)MN 108 Sale }1071, 107%% 146, 106'g 1055, 
sf 10-80-yr 5a\ regist..Aor 1963|M N ‘ 106 Mar’27 | 105% 106% 
Universal Pipe & Rad 68_..1936|/5 D 89 891s] 893, Apr'27 ; 8&7; 90 
Otah Lt & Trac let & ref 58..1944/A QO 945 Sale] 95 95)! 57|| 93% 95's 
Utah Power & Lt Ist 58. ...1944/F A’ 87, Sale | 9S 991, 58 | 97's 99%, 
Utica Elec L& P let Se.._.. 1950/3 J 102% 192%, Oct'26 oe Pests 
Otica Gas & Elec ref & ext 681957/J J 103!2 1041;}103%; Apr'27 || 102'x 10334 
Vertientes Sugar ist ref 78. 1942)J D 10014 Sale |100 1003, 21), 98% 101 
Victor Fue) ist sf 5a_--.- 1953)J 5 5714. 80 | 57 Apr'27 -}| 56% 57% 
V airon Coal & Coke lst g 5a id ba 8} 945, 947 945 1|} 0455 947, 
Va Ry Pow Ist & ref 56__-.-.- 1934/J J! 9914 Sale 9914 99° 44|| 98% 100 
Walworth deb 6 “a(with war) "35)A QO 1 Y5l2 96 | 95 951 2}) 92 96 » 
let aink fund 68 series A_..1945]A O| 96 Sule] 95 = 97 | 27|| 934 97 
Warner Sugar Refin ist 78-.1941|J O| 10653 Sale }106); 106% 18} | 91% 107}2 
Warner Sugar Corp oe e.-- Be 53 Ji 96 Sale| 94 96 58\] 78lg 9814 
Wash Water Power # f 5s. 29/J 3) 103 é 103 103 | 2 102% 103 
Westches Ltg g 5s stmpd gta 196 J | 10253 103 11025, 1024s 1) 1024 103 2 
West Ky Coal lst 78__.----- 1944) N} 101% Sale [101% 102% = 2'| 101'2 102 
Wost Penn Power ser A 56.-.1946)M 8) 10112 Sale | 101 10 11e 13}/ 100'g 102'4 
ist Ge series E......-...-. 1962|M 8 102 Sale |101% 102 | 6\| 100'4 103 » 
lst 5:8 series F_-_-._-- 1953]A O} 1051; 106 [10512 10512' Hf} 1042 106% 
let sec Ea series G_--_. ...1956]J Dj 101% Sale [101% 192 | 54)| 100 102 
West Va C A&C let Gs___-__- 1950|3 J) 78 78's) 78 78 | “ 78 80 
Weatern Eiectric deb 58..___1944/A O} 102% Sale |1024, 103 | 46)! 101'« 103 
Western Union coll tr cur 58_1938/J3 J| 102 Sale |102 10244 6! 10}4, iO5l4 
Fund & rea! est g 448. --- MN! Q8!le Sale | GSle 985 171} G72 100 
16-year 648 g--.--------- SAIF A! 111% Sale |111!, 111%, = AL}} ADL's 112% 
25-year gold 58.......--- 1981 JI D! 102% Sale |102!'e 10% | 76'; 151 10314 
Wee bouse E & M 20-yrg 58.19461M $ 102); Sale jlu2i2 103 | 450)) 101 103%4 
Weetphalia Uo El] Pow 6448-1950|J DB; 97% Sale | 97 Y71g 104]} 96% 99ia 
Wheeling Steel Corp let 5448 1948/J J3' 99 Sale | 98le 9912 40/) 6% 100 
White Sew Mach 6s(with war) '36/3 J} 10312 Sale (103 10312! 23 97% 104! 
Wickwire Spen St’! ist 78_._.1935/3 J; +2%; Sale | 40 40 | 4}; 40 5S 
Wickwire 8p St'l Co 7s Jap 1935/MN| 40 51 | 3712 43'| 21/| 35 52 
W iitys-Overiand sf 6» 48-..-1933/M s| 1037, Sale |102%% 1037 40) 101% 103% 
eer ese Sees O} 10014 Sale 11091 . a 24) 9734 1027s 
ST GR RR Seb Oo eb’25 ae ee See 
Winchester Arms 7 }48------ 1941/A O 10612 Sale | 106 1061; _8|| 10412 10612 
Toung’p Sheet & T 20-yr 68.1942 J J 104!2 Sale 109412 104% 73.) 103% 105 
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‘and Interest’ excent where marked 
Standard Oil Stecks Par| aw Ask.! Public Utilities Per ( |Basts 
Anglo-Amer Oll votstock.£1) *183; 19 ||American Gas & Electrio__*; *79 | 791s 
Non-voting stock.____ £1) *17%g 1812 6% preferred.......___ #\* 10012) 10114 
Atlantic Refining. ______ 100} 10812 109'4) Deb 68 2014.._.... M4&N}/ 104 | ___. 
2... rere 100} 116 ,117 ||Amer Light & Trac com. _ 239 {242 
Borne Serym.er Co new__._| *49 50 Preferred _ 115 |125 
Buckeye Pipe Line Co___. 50} *49 50 ||Amer Pow & Light: pref. “100 10012 1011» 
Chesebrough Mfg Cons..26| *91 | 93 Deb 68 2016____._- M&8s| 103 | ____ 
Continental Oll v t ¢____- 10} *17%4' 177||Amer Publte Util com__.100| 55 | 65 
Crescent Pipe Line Co...50)* _..-| ----|| 7% prior preferred....100} 92 | 94 
Cumberland Pipe Line...100} 91 | 92 Fartic preferred ---100] 86 87 
Eureka Pipe Line Co__.__100} 52 54 || Associated Gas & Eleccom.t}| 15l2' 1619 
Galena Signal Oilcom__.100} 1014} 11'4|] Original preferred... __ t] 52 | 54_ 
Preferred old_______. 100} 481! 50 $6 preferred__.________ t] 91 | 93 
Preferre i new. _____. 100} 40 | 44 | $64 preferred......... t} 9712' 991s 
, Humble Ot: & penains --35| *57 | 57l2]] $7 preferred..........- +t} 101 {104 
Iilinois Pipe Line__ 100, 139 |140 |)Blackstone Val G&E com_50)*131 |132 
e.... « Seas t| *43 | 43!2)|\Com’w'lth Pow Corp_---__- t| *46l2) 4714 
| Indiana Pipe Line Co____ 50] *65 | 66 OS ~ Seppe: 100} 9612 9712 
; International Petroleum__.t} *30 | 301;]/Elee Bond & Share pref_100| 10612 10634 
National Transit Co__12.50] *147s 15 |\Elee Bond & Share Secur._t} 6934) 70 
New York Transit Co__.100] 3212! 33!e Lehigh Power Securities.._.t| *18 18le 
Northern Pipe Line Co__100) 75 76!2!|Mississippi Riv Pow pref.100! 101 | ____ 
Ohio Ol). --..---....--25| 53%] 53%s|| First mtge 58 1951... 3&J| 10112 10212 
Penn Mex Fuel Co__....25) *13 16 Deb 5s 1947....... M&N! 9612 971s 
Prairie Oil & Gas new_._.25| *457s| 46 ||National Pow & Light pref_+,*104!4 1051, 
Prairie Pipe Line new__.100} 164 [165 ||North States Pow com..100 11314 1141» 
Solar Refining._..___.. 10} 182 {185 Preferred __......--.100] 104 (10519 
Southern Pipe Line Co...50, *1673| 17'4]/Nor Texas Elee Co com_100| 29 | 32 
South Penn Oil__.______- 25! *341g} S4lo |... rae 100; 72 74 
Southwest Pa Pipe Lines.100 $65 69 ||Ohio Pub Serv, 7% pref-100| 10514 105%, 
Standard Ol] (California). -t} *51%s) 5112]| Pacific Gas & E) lst pref_.25, *25!2 26 
Standard Oil (Indiana)___25 “650 65'4|| Power Securities com____- t| *4 7 
Standard Oil (Kansas) -..25] *16!s| 16!2!| Second preferred......_ t] *30 | 33 
Standard Oil (Kentucky).25)*112';/113!2|} Coll trust 68 1949...J&D] *92 | 94 
Standard Oi) (Neb) _----- 25) 745%) 46 Incomes June 1949_.F&A} *86 | 88 
Standard O11 of New Jer_.25) *35°s} 35!2||Puget Sound Pow & Lt..100} 28 | 29 
Standard Oil of New York.25| *30!s} 3014 6% preferred........ 86 | 88 
Standard Ol] (Ohio)... .- 100} 300 4313 7% preferred....__.- 00! 107 /|109 
New... ...-..... ----- 25) *75 | 79 Ist & ref 5348 1949__J&D} 10012 10112 
Preferred ........-.. 100} 117!4)118!2)}south Cal Edison 8% pt_.25) *36 | ___- 
Swan & Finch-_.._...-.100} 1512 16!2)|S and G & E 7% pr pf..100; 10714 1084 
Union Tank Car Co__-..100} 105 |106 ||Tenn Elec Power lst pref 7%\ 106 107 
| eee 25'*112 |112!2'|\ Toledo Edison 7% pret..100! 10712 108 
Washington Oil_..___.-- 10 8% preferred.......- 00 116 117 
Western Pow Corp pref_100] 99!2 993, 
Other Oli Stocks Chic Jt Stk Ld Bk Bonds 
Atlantic Lobos Oll__...._- 3 118/158 Nov 1 1951 opt 1931__] 100 [10114 
PED one cece caves *2'2] 3!2/\58 Nov 1 1951 opt 1931_-] 98!2 110 
., ee: 25] *87's| 872/153 May 1 1952 opt 1932_.} 982 100 
Mountain Producers... _- 10} *23 | 2314/|4a8 Nov 1 1952 opt 1932_.| 9712) 99 
National Fuel Gas--_-_-- 100) 243 |248 |/434s8 Nov 1 1952 opt 1932..| 96 | 99 
ob eee t| *23%8) 247s||4%5 May 1 1963 opt 1933 _| 9714! 99 
Salt Creek Consol Oll....10] *6's| 6%3/|53 Nov 1 1963 opt 1933 9812 100 
Salt Creek Producera....16} 27's} 27°s|l4%s Nov 1 1964 opt 1934- 9612) 9812 
4%e Oct 1 1965 opt 1935 9612! 9819 
Rallroad Equipments Pac Coast of Portland, Ore-- 
Atlantic Coast Line 66-... | 5.00) 4.85/) 58 1955 opt 1935...M&N] 10114'103 
Equipment é }s_--.--.. 4.65] 4.621] 68 1954 opt 1934.__M&N] 1011s 102% 
Baltimore & Ohio 68_-_--.--. 5.00} 4.90 Sugar Stecks 
Equipment 4%s & 58... 4.65) 4.55|| Caracas Sugar____...__. 60] *lle! 3 
Buff Roch & Pitts equip 68 | 4.90) 4.70/|Cent Aguirre Sugar com. _20]*10712 10812 
Canadian Pacific 4448 & 68.) 4.75) 4.55||Pajardo Sugar... ____-- 100}*155 |157 
Central RR of N J 6s_.-_-- 5.00] 4.85|| Federal Sugar Ref com. .100] 33 "40 
Chesapeake & Ohio 68-.-.. 4.90] 4.80] Preferred. .....-.... 100} 50 | 75 
Equipment 6 4s. -.-..- 4.75) 4.65||Godchaux Sugars, Inc.._..1| *1 3 
Equipment 58__._.__._. 4.70] 4.60|| Preferred. ......__.. 100} 16 | 19 
Chicago Burl & Quincy 68 5.00] 4.90]! Golly Sugar Corp com__..t} *30 | 33 
Chicago & North West 628 5.05] 4.90]) Preferred... _...---- 10@} 80 | 84 
Equipment 6 s-_- 4.85] 4.70)| National Sugar Refining. 100} 140 [145 
Chic R1 & Pac4s& 6a. | 4.80 4.65)| New Niquero Sugar... 100] 65 | 70 
Equipment 68. ____-- 5.05] 4.95]|Santa Cecilia Sug Corp pfl100|  _- oe 
Colorado & Southern 6s_- 5.10] 5.00] |Savannah Sugar com... __. +)*136 (139 
Delaware & Hudson 68. 5.00] 4.90]) Preferred... ..-.-.-- 100)*116 |119 
Erie 4s & 5e....-.-..-.. 5.00} 4.75||Sugar Estates Orlente pf.100] 78 | 81 
Equipment 68. ....-.-.-- 5.15) 5.00!) Vertientes Sugar pf-._..100] 77 81 
Great Northern 68_.----- 5.05} 4.95 Tobacco Stocks 
Equipment 58........- 4.70) 4.60||Amertean Cigar com_...i00} 114 [117 
Hocking Valley 5@....... 4.70} 4.60 PRN. » ase sccec 100] 100 | _. 
Equipment @8__..__- 5.00] 4.90] | British-Amer ‘obac ord. £1] *2412' 2510 
linots Central 4448 & 6s. 4.60} 4.50]] Bearer_......___- £1] *24i3) 251, 
Equipment 68. -....---. 5.00} 4.85]| Imperial Tob of G B & Ire!’d| *2412, 26 
Equipment 78 & 6 4e__. 4.70) 4.60)| Int Cigar Machinery New100} *46 | 48 
Kanawha & Michigan 6s_. | 5.20] 5.00|\Johnson Tin Foil & Met.100] 60 | 75 
Kansas City Southern 5s 5.10} 4.85]|MacAndrews & Forbes. 106] 42 | 44 
Loutsville & Nashville 68_. 5.00] 4.85]| — Preterred - . - - - ~-=< 100) 202 | .. 
Equipment 6 448. -_-.-. 4.70) 4.62)|Mengel Co-_--_-_-- 100} 28 | 32 
Michigan Centra) 58 & 68. 4.95] 4.75]|Universalleat Tob com ._t| *42 | 44 
Minn StP& 88M 4%s& Se} 5.10) 4.85]! Preferred__...____. 100] 105 |107 
Equipment 6 %s & 73__. 5.10) 4.80]; Young (J 8) Co... 1006] 103 '106 
Missouri Pacific 6s & 6 %e 4.90) 4.75 Preferred . ...-100} 107 {|112 
Mobile & Ohio 5s. - . 4.85] 4.65). Rubb Stks (Clere’d quotat’ n) } 
New York Central 4 igs & St] 4.60 4.50), Falls Rubber com_._._- *3 | 4 
Equipment 68__.--..-- 4.9) 4.80 Preferred _ . . . * -| 10 
Equipment 7s____.---- 4.70 4.65)| Firestoue Tire & Rub com 10 121 (123 
Norfolk & Western 44s-_- 4.55 4.45 6% preferred...._._. 100} 105 | _. 
Northern Pacific 7a ce 4.80, 4.75|| 7% preferred. .......100] 100 | 100% 
Pacific Fruit Express 7e _- 4.70 4.65||Genera! Tire & Rub com. _ 25) * 150 
Pennsylvaois RR eq 56 & 6 4.95 4.50 Proterrea ..... ~~. 100 1101s 
Pitteh & Lake Erie 648- -- 4.85 4.65||Goody’r R & Rot Can pf 100! 799!» 100 
Equipment 68. ....-.--- 5.00 4.80/| India Tire & Rubber new __1/* 27 
Reading Co 44s & 5a._-- 4.55 4.50||Mason Tire & Rubber com_t x2! 254 
St Louls & Sao Francisco 58 4.80 4.70 Preferred _ _ - 100} 22 25 
Seaboard Air Line 54s & 6e| 5.25 4.95||Miller Rubber preferred 100} 102 102!e 
Southern Pacific Co 4s. 4.55 4.50)}|Mohawk Rubber. -_.._.- 1m; 613 | 16 
Equipment 7s__.__..-.. 4.75 4.65 POORER. cccccccose- 400, 36 
Southern Ry 448 & 68-....] 4.85 4.70||Selberling Tire & Rubber_.1| *23 | 2312 
Equipment 68. -....--.- 5.00 4.90 cts ct sot dee 100; 99 {200 
Toledo & Ohio Central 68...| 5.09 4.90 Water Bonds. | 
Union Pacific 7s........... 4.65 4.62)|Arkap Wat lst 6s'564 A&O!| Q95lo 95%, 
| Birm WW 18t548A’54.AéO0; 103 104 
Short Term Securities lst M 58 1954 ser B._J& 0} 7m 100 
Anaconda Cop Min 682934.) 102 102%s||Butler Wat Cosf 58'27. J&Js 
Chic RI & Pac 56 1929_J&3} 100%; 101! 6s Sept 2 1931._.._.M&$ 1 9612 ' 98 
5% notes 1929 .....M&S} 1004; 101';)|\CityW(Chatt)5 48'54 \ J&O) 10334 10412 
4\12% notes 1928._..J&D} 99%, 100! Ist M 58 1954..._. J&D, 99 100 
Federal Sug Ref 68°33.M&N| S7 = %) ||City of New Castle Water | 
Missour! Pacific 56°27.-J&J} 100 100% 58 Dec 2 144) J&O 1. 93 | 95 
Sloss-Sheft 8 & 1 68'29_F&A] 1/2 103 |!Cinton WW Ist 58°39_F&a 95 |___. 
indus. & Miscellaneous Com'w'th Wat let 548A 47) 103 104 
American Hardware -----. 25] *83 55 |jConnellav W 58Oct2'29A4&O0i) 92 Y31¢e 
Babcock & Wilcox_.-.--.- 100} 118 i121 E StL & Int Wat 58°42 JAS 96 97 
Bliss (E W) Co .......-.- ti *22 24 Ist M Gs 1442 Ja. 103 104 
CO ERS KO] *58 63 Hun!icton tet 66°64. Man 104 oe 
Borden Company com... 50)*105 110 5a 1954 ‘6le Q7le 
Celluloid Company --.--- ~100 21 2% Mid States WW 68°36 M&W 100 7 
ao 100) 69 72 ||Monm<«’onW lat 58'56AS4h1> Q4le 9: Slo 
Childs Company pret. ...100 1i9 $121 Mons Vol Wtb% 50 S&J 10012 10044 
Hercules Powder--.--..- 100} 19) 193 ||Munctie WW 56 Oct 2°39 \O}  *T7? ei 
PMicss cosesue 100 117 119 |/StJosevb Water 661941AaRQ 97 | 
[nternat Silver 7% pref .100) 116 129 |/Shenango ValWat 5s 56A&O0 410 Q5le 
Lehigh Valley Coa! Sales.50) *{6 dS So Pitts Wat ist 6s 1960 JaJ 97 98 
Phelps Dodge Corp----- 100} 115 12) lst M 56 1955.... .F&A 98 | 99 
Royal Baking Pow com.100) 169 175 |'Ter H WW 68°49 A_J&D 102 |___- 
Preferred...-..-----100} 101 !02i2! let M 68 1956serB__F4A 95 |___- 
Singer eens. 2 376 «6379 || Wichita Wat ist 6e'49_M&S 103 | __. 
Singer Mfg Ltd--------- £1) *5 6 |! let M 50 1956serB.. FAA 95 8 96— 
| *Pershare. t Noparvalue. 0 Basis d Purchaser also pays accrued dividend. 
r Newstock. fFlatprice. k Lastsale m Nominal 7 Ex-dividend. y Ex-righte. 
' ¢ Canadian quotation. Sale price. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


BOSTON STOCK EXCHANGE—Stock Record ,.. 


BONDL: 


Next Page 











STOCKS 
BOSTON 8 °‘OCK 





Saturday, 
Aprtl 23. 


Monday, 
April 25. 


Tuesday, 
Aprtl 26. | 


Wednesday, 
Aprtl 27 


Thursday, 
Aprti 28. 


F 


riday, 
Aprti 29. 


EXCHANGE 


| Range Since Jan. 1. 


PER SHARE 


Range for Previous 
Year 1926 





Lowest | 


Highest 





*182 
8312 
100 
114 
10312 
58 
*8215 
*120 
#103 
#155 
110 
#198 
#2912 


5% 


*.85 


184 
8312 
100 
114 
10312 
58\2 
‘5° 
11012 
200 


184 
84 
10012 
114 
103% 
55!2 


12912 


*112 1122 





310 319) 
*18ls 
163 
62 
#4 

55\2 
*llilg 
*17 

85 

*\ 12 
*81 

2 

#5 le 

65 
*41 

97 
*12 
24414 
*27 
921%, 
#1314 


11012 


-|*101%4 


10 


24 
2844 
*.28 

i -~<-<- 
9612 


*182 
83% 

* - 
114 
10312 


1919] *18!2 


162 
Site 
#20) 
*55'4 
*}1 
*17 
85 
#115 
*81 
*2 
#519 
65 
41 
97 
*12 
24414 
27 
*21% 
*13\4 
191g 
36 
SSI, 
*10l2 
12 
40% 
94 
97, 
6le 
8814 
73 
110!e 
_|*10114 
24 
2853 
*.20 
. -~<< 
9634 
101 
* 40 
*2 
126% 
*9llo 
*45 
39 
%27 
1534 
*il4 
1111's 
11644 
68le 
4\4 
*17le2 
11l2 
55 
29 
B4le 
76 
6 
22!g 
50 
75 


“|*117 


2112 

79le 
*45)le 
*50 
*l6le 


6% 
45 
16a 
* 30 
1234 
2 


5|*a.50 


*.22 
.20 
57% 
1% 


85 .85 





*.10 _.15 


* 32 
14 
.60 
*56 
*105 
*10 
*2ig 
90 


*.75 
*l5g 


25 


30 
40 
#2214 
*.05 
* 





07 


183 | 
8312) 
100 
114!s 


. *100 


140 
130 
112i2 


312) 





10 


1%4 
83 
98le 


185 
53% 
OSle 

116 

103% 103% 
57'2 582 
81 81 

*120 

2106 


ad v0 
11) 
*198 

ate 
65 
*61 

44'\2 
69 

5078 
139 
*130 
112 
3 


| #1819 


162%, 
61's 
#32 
%5514 
*i1 
*17 
84% 
llg 
83 
*2 


12512 12612 
913 91% 
*45 46 
38 3812 
*27 29 
15%, 15% 
*i ly 
1lll2 
116 
*68 


117 


138) 
11134) 


184 
8212 
991g 

116 

103% 
552 
65 

*81 


--|%120 
-|*103 


*155 
110 
Is 
*28le 
65 
61 
44)2 
70 
4812 


1100 @---- 


*138 
130 
*110 


3 
*19 
162!2 

60!2 
80 


*5514 


2111 











184 
827, 
9918) 


200 
30 
65 
61 
4412 
71 
5llg 


140 
130 
116 


3 

20 
163% 
611g 


9012 
73\2 


‘ rn 
29 
30 














15 


184 
2 
99 

104 
56 

110° 


“44le 
“477s 


110 4.110 


- 


1611, 
5912 


80 yw 80 
"10% 
we 


uy, 84 


‘B3ie 


5% 
68% _ 


245 


27123 277% 


“19° 
3514 
B8lg 
1012 


“3914 


935 
“B8i4 
73g 
*11012 
“2812 


12512 


37 


rOr wo 


ov 2 


*.07 


Rallroads. 
128 Boston & Albany 


1841, 
651) Boston Elevated 


82!2) 
99! 
odie 85) 
104 253 
5612) 
111 


15) 
445) 
| 855 Maine Central 
5,323 N Y N A & Hartford 





4412 
487% | 


115|Old Colony 


Miscellaneous. 


162%| "2,59 
6012, 2,060 Amoskeag Mig 

241) 

ae 55| Atlas Plywood tr ctfs 
10% 175 Atlas Tack Corp 

150,Cold xk Corp., 
8: 3le 

& 2 

534 

— 


...| East Boston Land 

115 Eastern Manufacturing 
1,500 Eastern 8S Lines, Inc 

275| Preferred 

90 

285 Economy Grocery Stores 

510 Edison Electric [lum 

335 Federal Water Serv com 


246 | 


3 
* 190 Germ Cred & Inv Ist pref 
745|Gilebrist Co 


19 
36 
88%, 
1012 
po 300! Hathaway Baking com 
40 1,720 Hood Rubber 
93g 


89 


82 Loew's Theatres 


26) | 


51, National Leather 
1,22! 5 Nelson (Herman) Corp---- 


Preferred tr ctfa 
165 
120 Prior preferred 


20! Preferred 


lat pref 50% paid 
542) Pacific Mills_ 


623) PE Ot Sitacécnccnevens 
185| Torrington Co 


250| Traveller Shoe Co T C 
440|Union Twist Drill 

268 Preferred __ 

3801 Ist pref 75% paid 
140| Venezuela Holding Corp 


110) Preferred trust ctfs 
Prior preferred 


404| Walworth Company 


1,805] Warren Bros 
20} 1st preferrea 
2d preferred 





8014! 
4644) 





| Mining. 
.25) 
45) 
65g! 
46 | 
164 
60! 
1212! 


620| Arizona Commercial 
1,211| Bingham Mines 
1,717 Calumet & Hecia 


715 Copper Range Co 
730 East Butte Copper Mining. 


|/Hancock Consolidated. -.- 
90’ Hardy Coal Co 


18) Plant (Thos GQ), let pref...100 


6 2orthers New Hampshire. 100' 
be 50) Norwich & Worcester pref. Fr 
1 


i si 56| Vermont & Massachusetts. 100 
+ 330] Amer Pneumativ Service... .25 
Pref 50 

590) Amer Telephone & bie 


|Beacon Oil Co com tr ctfsa_.-_- 

345 Bigelow-Hartf Carpet..No par 

class ATC... 

475 Dominion Stores, Ltd..No = 
1 


30|Galveston-Houston Elec_.100 
25' General Pub Serv Corp com_- 


1,448/Gilette Safety Rasor...No par 
55|Greenfield Tap & Die......25 


42 Kidder, Peab Accep A pref_100 
114 Libby, MeNelll & Libby ....10 
1, 696 Massachusetts Gas Cos__.100 


100 
161| Mergenthaler Linotype. No par 
|Miss Riv Pow stpd pref_..100 


10 
5 


New Eng Oil Ref Co tr oe... 

New England Pub Serv $7 pref 

100' New Eng South Mills..No i 
1 


769|New Eng Telep & Teleg___100 
100| No Amer Util let pf full paid-- 


10 


240) Reece Folding Machine. __ 10, 
609 Swed-Amer Inv part we. 


582) Tower Manufaeturing. ..----. 


5 
4,197, United Shoe Mach Corp... 25 
25 
712;\;08& Foreign Sec ist ‘pret f pd 


715| WaldortSys,Inc, new sh No par 
20|Walth Watch cl B com_No par 


50 
| Will & Baumer Candle com... 


Adventure Consolidated _...25 
300| Arcadian Consolidated.... 25 


$40 RN, 6 cckcececncscee BE 
Coal 


1,510| Island Creek 
5} 
385| Isle Royale Copper 
65 Keweenaw 
53' Lake Copper Co 


255| La Salle Copper 
1,200| Mason Valley Mine 
35|Mass Consolidated 
4,173 Mayflower-Old Colony-.-.. 
450| Mohawk 
495 New Cornelia Copper 
|New Dominion Copper 
......|New River Company 
463) 
490 Nipissing Mines 
628 North Butte Mining 
213 Ojibway Mining 
650 Old Dominion Co 


625 5| Quincy 


|Seneca Mi 
575| Sbannon 


881) Utah-Apex Mining 
3,725| Utah Metal & Tunnel 
820) Victoria 
-12 210! Winona 





370) P’d Cr’k Pocahontas Co No = 
111\St Mary’s Mineral Land... 25 
ning 


0 
50)/Supertor & Boston Copper. 10 








171 
82 Apr29 
98's Apr 27 
109 Mar 3)) 
101 Jan 20) 
51's Mar 7| 
56 Jan 22! 


47\2 Jan 13 
4l'g Jan 6) 
9212 Jan 13 


127 Jan 4! 
122 Jan 4 
107 Jan 6 


24 Jar 3 
151g Jan 12) 
14912 Jan 3) 
48 Jani17 
735, Jan 10) 
54 Jap 19) 
8 Jan 22! 
15% Apr 5) 
77 ~=Feb 17) 
llg Apr 4) 
67 Jan 26) 
lle Jan 26) 
31g Jan 11) 
45 Jap 4 
35 Feb 15) 
87% Feb 17 
12 Feb 3 
217 Febi8 
27» Apr 26) 


221g Apr 20 
11% Jan 11! 
19 Feb 2) 
3514 Apr 2° 
S4\o Mar 22) 
101g Apr 5 
12 Jan 17, 
39 Apr2s8 
94 Apr 26) 
914 Mar 24} 
6 Jan 3) 
84 Mar 25 
70 Jan 3 
108 Feb 18) 
95 Jan 22 
2'4 Mar 24 
23'2 Feb 14 
-20 Feb 1 
31g Jan 11 
91 Jan 18 
9714 Jan 26 
75 Apri4 
2 Apr i 


11512 Jan 4! 
90 Jan 6 
40 Jan 6 
35'2 Mar 28 
20 Feb 5 
15 Mar 17 

1 Mar 
105'2 Jan 
115 Jan 
66 Jan 

4 Mar 
t6% Jan 

ll Jan 
50 «Jan 
28 Jan : 
84 Apr 27, | 
75 Apr29) 

51g Jan 26) 
21» Mar 26) 
4012 Jan 21) 
61 Jan 3) 
110 Mar 14 
17% Jan 18| 


651g Jan 13! 

Jan 5| 
45 Jan 17) 
14 Jan 12) 





05 Jan 14) 
40 Apr 7 

6% Apr 28 
30 Jan 3) 
145g Jan 7) 
10 Jan 7| 
13's Apr 29| 

l!g Apr 29| 
05 Feb 1 
25 Apr i6 
14 Apr 26) 


105 Febils 
9!2 Feb 19 
llg Jan 6 

80 Jan 7 


.50 Mar 28| 

112 Mar 15! 
15 Apr 8 
‘30 Apr 26 
37 +=Febi8 
21% Mar 25 


58 Apr i4 
6 <Apr29 
1516 Mar 24 

-75 Apr 7 
12 Febi18s 
11 Jan 4 
14144 Feb 17 
2014 Feb 17 
1’g Apr. l 

20 Jan 6 

-15 Mar 23 
5°s3 Apr 27 
1 Jan 3 

51 Feb 10 

.03 Mar 9 





Jan 7,| 185 Apr 27 


Jan 15 
Mar 22) 
Mar 17 
2 Feb 28 
Feb 7 
Apr 26! 
Feb 5) 
Feb 28 
Feb 4) 


04 
102 
117 
107! 

61 

65 


130 


1014 Mar 9 


140 Febl15 
130 Mar 7 
116 Jan 31 


4g Mar 1 
21 Mar i7 
172 Apr 7 
70 Mar 14)| 
85 Mar 7 
59 Feb 10 
12 Apr 
201, Jan 





3% Feb 

7%, Mar 171 
69%g Apr 28 
42%, Apr 5) 
97 Aprl3) 
14% Jan 18) 
253 Mar 29 
29% Jan 26 
30 Jan3l 
14 Feb 3 
2l'o Jan 4 
38 Mar 15) 
954 Jan 11) 
12:.2Mar 2) 
13. Mar 14 
47 Jan 3 
95'2 Feb 3 
10!g Jan 6 
10 Jan 18| 
90!2 Apr 27) 
75 Jan 25) 
112 Jan2i 
99 Apri3 

4%, Jan 20 
3l'g Apr 16 
20 Feb 1 

5 Mar 30 
98 Aprils 
103. Mar 18 

3% Feb 23 

8's Feb 2® 


130 Mar 22 
95 Feb 29 
46'2 Feb 23 
43\2 Jan 7 
425, Jan 3) 
16'2 Feb 10 

153 Jan 11 
112 Apr2l 
120 Feb 24 
70', Feb 23 

953 Jap 31) 
18! Mar 22) 
14'+ Jan 24| 
55%, Apr 25) 
29%, Apr 7 
89 Jan 3) 
82 Feb 4) 

93g Mar 14! 
27 » Feb 23) 








54!2 Apr 21| 
75 Abr | 
116 Apr 5 
24%, Apr 


91 Feb ll 
50 Feb 16) 

2 April4 
1714 Mar 15) 


.20 Feb 10) 
89 Jan 15) 
i044 Jan 6 
49 Apr2l 
17 Apr 20) 
69 Apr 29} 
14% Jan 19) 
2% Jan 4 
80 Marl7 
75 Jan 13} 
18 Jan 7 
85 Jan 6) 
61 Mar 16 
107. Apri13 
1153 Jan 19 
273 Feb 4 
11g Mar 18 


90 Apr22 
2 Jan 4 
85 Jan 3 
llg Jan 11 
4ll2 Apr 20 
24 Jan 20 


75 Feb 8 
101g Feb 2! 
33g Jan 5 
1144 Jan 26 
15 Apr 1 
13. Feb 4 
191g Apr 22 
25% Jan 6 
3ig Jan 14 
40 Jan 12 
40 Feb 23 
77g Feb 24 
2 Feb 2 
1 Apr27 








21 Jani7 


|| 217512 Mar 
28 Oct 


591g Apr 
56 May 
40 Apr 
49 Sept 
31% Mar 
81 Apr 


120 Apr 
lll Jan 
09% Mar 


2 Nov 
18 Dec 
13912 June 
481, July 
7212 Nov 


3414 Apr 
881g Mar 
10 May 


110% Apr 
89 Feb 
14% Dec 
3512 July 
M 


16 Feb 


12% May 


44 Mar 
39 Apr 
42 Apr 
10% Aug 


05 Mar 
.25 Mar 
914 May 
29 June 
1314 June 
10 Dec 
13 May 
ai Oct 
Nov 

Dec 

Mar 


9912 Jan 
912 June 
50 Jan 
60 Oct 


80 June 
1% Jan 
15 Dee 
40 Dee 
30 Mar 
181g May 
05 Jan 

Dee 

July 

July 





‘10 Sept 


‘101g Jap 
101 Sept 
8 Feb 
28 Jap 
118% Feb 
96 «Feb 


27 + Feb 
Jan 


171g Jap 


40 July 
13g Aug 
12% Jan 


40 July 





F_10 


* Bid and asked prices: no salds On this day. 


@ Assessment paid. 


d Ex-stuck Gividend + New stock 


s Ex-dividend. 


» Ex-rights. 


¢ Ex-dividend and right. 
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. Sales 
Outside Stock Exchanges Sate | "ey evecen "| were. | — Annee nee Son. 2. 
ahaa Stocks (Continued) Par| Price.|Low. High.| Shares Low. High. 
Boston Bond Record.—Transactions in bonds at Boston | Omnibus pref A______- Se 99 «8690 10| 82% Feb 
Stock Exchange Apr. 23 to Apr. 29, both inclusive: Organs Fatt stt--.---8)]----- 13 13 100} 1154 Marl 1536 Apr 
- COM... ‘ 
Friday l Penn Gas & Elec A com..*|"idic| 9% 40 soo; 33 Apt, 33 Apr 
Last |Week's Range! Sales Range Stnce Jan. 1. Pick Barth & Co part pf__* “| 20 21 as 890/ 19 Jan) 21 Feb 
Sale | of Prices. | for Pines Winterfront A com_5| 42 | 41% 44% 305} 1934 Jan) 21% Feb 
Bonds— Price. |Low. High.) Week.| Low. | High. Pub Serv of Nor Ill com__*|__ ss08t 15880] “asl tse eli” i= 
Common._______...100] 133% ‘ . pr 
Chic Jet Ry & US Y 58 '40|_____- 101% 101%| $1,000) 100% Jan| 101% Mar| 6% preferred --- ihe) 188% ats Beds, 40) 132 Jan) 139 Apr 
East Mass Street RR.— 7% preterred...._._. one rr § 105% 165; 102 Jan| 105% Apr 
4348 Series A____-- a 6434 66%| 4,000] 643 Apr| 69 Feb | Q@R-S Music Co com....*|_____- 1354 11434) 63) 112% Apr) 11634 Apr 
5a Series B.....--- 1948|_.-..- 73. 73 | 3,000| 69 Jan| 75 Feb | Quaker OatsCocom..___*|_____- Ine tan] -228) 33% Jani 30% Feb 
Ge Series C......-.-  _ == 85 85 8,000} 83 Apr| 85 Jan Preferred.........- pba ill 112 “tel te? — = yond 
6s Series D_____--- 1948|_____- 8434 8435) 5,000] 82 Feb| 85 Jan | Real Silk Hos Millscom 100\_____- “4 ad al tae SR oe 
Eitingon Schild 63. -1935|_____- 974 97%| 1,000| 97% Jan| 97% Jan | Reo Motor CarCo- tere i ae 50/ 39% Jan) 48% Feb 
Europ Mtge&Inv 7348 1966| 99%| 1005 100%| 6.000] 99  Feb| 100% Apr | Sears, Roebuck com...._* pene gael keel te’! *ees)] 2836 Jam 
Hood Rubber 7s-._..1937|-..--- 102-102 1,000} 101 Apr} 104 Jan | So Colo Pr Elec A com_25| 26%| 26 3¢ Sex 100) 52, Jan) 56 Feb 
Kendall Mills 6 3. ..1944|_.--_- 100 100 4,000, 99% Apr| 100 Apr | So'wG&EICo7% pt_.100| 974s oy eral eel oe oem oe he 
Keyst Tel of Phil 5348 1955|-____- 94 94 | 2/000] 91 Apri 94 Apr | Stewart-Warner Speedom *| 62321 6: 67” ts ey 
nt asecesh 1951, 98 | 98 98 | 5.000] 97% Mar| 98 Apr | Swift & Co._.____ 100] 116°°| 11536 tee | erbeO| ,SAxe Marl 6834 Ape 
Maas Gas 448____-_- 1929} .....- 9944 99%| 2,000| 99% Apr| 100% Jan | Swift International. __- 15} 20% 2084 a ie i 5 Be Be fale ad 
silent ieces 1946) ------ 1034 103%4| 2:00] 103% Mar| 103% Apr | Thompson (J R) com...25|..-.°| aga aox| “’se| 18% Mar) 23° Jan 
Miss River Power 53__1951|____-- 10154 101%{| 3,000] 100% Apr| 101% Jan | Union Carbide & Carbon.*|_____. 112 3¢ Be 4 365) 40 Apr) 50 Feb 
New Ens! TelaTel 58.1932} 101%| 101% 10134| 9,000] 1003 Jan| 101% Jan | United BiscuitclassA..-*| ai | 41°° 47% 35| 99 Jan) 121% Apr 
New River 58_---_--- eh 92 92 2'000| 90 Jan| 93 Mar | United Iron Works com..*| 5%| “4 “ov 70) 39% Jan| 44 Feb 
Peoples Pow & Lt 63_-1962|------ 98 98 | 6,000] 98 Jan! 984 Jan | United Lt& Prelass A pfd*| 95 | 94 anl “al a” Sl eww Oe 
P C Pocah Co 7s deb. _1935|...--- 10334 104%| 13,500| 102 Jan| 104% Feb | Class B preferred ssp e| «0 50] SF dani 05 Apr 
The Prudence Co 548 4961) pees 99 99 2,000} 99 Apr| 99 Apr Common class A new.-*| 14. | 131 oo | 3, con, 
Swift & Co 5s-----.---1944)...-.-- | 101344 102%} 6,500) 101 Feb| 102% Mar Common class B new oe 15 4 c = 12% Mar 15% Jan 
Western Tel & Tel 5s- 1932! 100%! 100% 101%! 13/000! 100% Jan! 10134 Jan | United Pap Board pref.100|\_____. 60 : 1,000) 15% Apr) 18 Apr 
USGreen..... + ba ea ro ies 10) 60 Jan| 60 Jan 
Chicago Stock Exchange.—Record of transactions at | Vesta Battery Corp com_10| 33 oo | aoe = 
Chicago Stock Exchange Apr. 23 to Apr. 29, both inclusive, | Wabi Co com. 12%] 12 12%] 685] 8% Jan 13% i 
compiled from official sales lists: ‘Class gateomery) &Coi0 Eeaess — an 225| 60% Jan} 68 Mar 
Friday | Sales | Waukesha Motor Cocom_*}______] 37 37 70 rt % Mar "0 Jan 
Last |Week's Range| for Range Since Jan. 1. Williams Ol] O Mat com-*/ 11%] 11 13 3,420] 11 Apr] 163% Feb 
| Sale | of Prices. | Week. Wolff Mfg Corp com.-.-_-.-*]____-_- 5 54 "160 4% ‘Mar a Ta 
Stocks— Par.) Price. |Low. High. | Shares.| Low. | Htgh. oun ay nese an: Cee 4% 4% 100} 4% April 6% Fo : 
olverine Portland Cem 10})______ 5 f 5 5 ? 
Adams Royalty Cocom_.*| 21 21 23% 2,950| 21 Apr| 32% Feb | Wrigley (Wm Jr) Cocom.*| 52 52” 52% 430 51 os = 
All America Radie cl A__5|.____- 5% Ob 455| 5 Apri 10% Mar | Yates Machines part pf{d_*) 20 19% 24%! 4,080] 19 “% yo 53 aan 
Am Fur Mart Bidg pf- 100) 96%4| 9634 96% 139| 93 Apri 96% Apr | YellowTr&Coach MfgB10) 28%| 26% 28% "660! 25% Mar rh} yr 
Amer Multigraph com --_-*/_.__-- 19% 19% 100} 19% Mar} 20 Jan | Yellow Cab Co Inc (Chic) *| 40%} 40 41%] 1 975| 33 Mar : 3 oo 
American Pub Serv pref 100|_-___- 10054 102%| 675) 94 Jan| 102% Apr —— 
Am Pub Util Co parpfd 100} 87| 8644 88 827} 73 Jan| 88 Apr Bonds— 
ey an Shipbuilding.100|__.___-| 83 83 30| 79% Jan| 86 Feb ae cite Prod Ist ref 20 yr 
mer States Secur Corp A*| 3% 3% 3%} 3,500 2% Apr P 8.-.------- -1942) 108%] 1087 8% 7 
aaa tate 3%| 3% 3%| 2210 2% aoe 450 - Cal & So Ch Ry 1st 58- 1927 ences ¥ tee > te oo ot ” yd 10836 Ap 
. = E ? a ; , os | 8. an| 82 Apr 
Warrants.._..._.._--.|_- tiie &% %| 1,200 % Mar 1 Jan | Chicago City Ry 58--.1927)____-- 8444 8544) 48,000) 75 Ja 85 
Armour & Co (Del) pref 100; 87%| 87 88 4} 700! 86 Apr| 96 % Feb Chic City & Con Rys 5s 27 66 66 69 |135'000 52 “uJ ~ +t Ap 
Armour & Co pref___-- 100} 6934) 6835 71 4,100| 59% Apr| 86% Jan | Chicago Railways 58_.1927/..__..| 82 84 15.000] 74% fon 84 yr 
Common cl A v t ¢__25| 10 10 10% 720} 9% Apr| 16 Jan Ist M ct of dep 58-.1927) 82 82 82 | 83.0001 74% ; 82 on 
Associated Investment Co*; 35%) 35 35% 250) 35 Apr| 38% Feb 5s Series A-.--....1927| 6844) 68% 70 48.000] 52 . com 70 yd 
Auburn Auto Co com...25| 10844) 105 112 | 14,300) 68% Jan| 115 Apr 5s Series B------.-1927) __ - - 46 474%|111,000| 35 Jan| 47 yo 
Balaban & Katz vtc__.25| 61 60 s«é6 1 850| 60 Mar| 63 Jan Purchase money 58-1927] 45%| 4434 4754] 44.000] 29 Jan| 47 : der 
Beaver Board v t c___--- _ (EE 2 2% 350 2 Apr| 4 Jan | Commonw Edison 58.1943) .___-- 104% 104%! 1,000] 103 ten 105 3 ; read 
Pref vot tr ctfs_____- _ Ree 38 «6-38 125} 38  Jan| 39 Mar | Crown Willamette Pap Ist ~ 
endix Corp cl A_.----- 10} 494%| 49% 52 5,775| 36% Jan! 5 M 6ssfgb__.-....1951] 100%] 100 100%] 2 9974 v% 
Borg & Beck com--_--_-.-- 10) 59%) 58% 63%] 9,550) 53 P Jan 63 Lg an Hous G G Cosfg6%s 1931) 10434) 104% 105 Y% 18'000 96 oe 108° yy 
Brach & Sons (EJ) com_- 2 26 27% 4,860! 24 Feb 35% Jan Loew's T & R Ist 16%s8f'47/...... 100 100 6,000 100 Mar 100 Mar 
Bunte Bros com__.___-- io eee i ae 73| 17 Jan| 20% Jan | Metr W Side Ei lst 40.1938) 80 78 80 | 11.000! 78 Aprl 80 ‘a 
Butler Brothers-------- 20/ 19%] 18% 21%] 17,050] 17 Jan} 23% Feb | Northwestern Elev 5s_1941)-.._-- 8844 8834} 1.000] 84% tan 88% y rad 
Celotex Co com_..------ *| 69%| 69% 77 1055] 69% Apr! \ Swift & Co Ist sf g 58.1944)... 101% 101%) 2, % ‘ 4 
: 4% Apr) 83% Jan] ©’ zo Ss. s %| 2,000] 1015, Jan) 102% Mar 
Preferred... .-..--- 100} 8735| 87 88 419} 87 Apr} 91% Mar | Un PU Co Istl6% “A” "47|.____- 100 100 =| 27,060] 100 = Apr| 100A 
Central Ill Pub Serv pref_*|_----- 89% 90% 200} 88% Jan) 95% Apr 3-yr gold n 5 4s-_-...1930]_..__- 99% 99%4| 25,000) 99% Apr 99% Apr 
Central Ind Power pref_100]_____- 8944 8916 25| 85% Jan| 90 Mar | Westvaco Ch Pro 534% sf ac 
Yertifs of deposit ___ 100} _-_-- 89 = 89 20/ 85% Jan! ¢ } gvld debenture. - - . . 19371. ----- 100 100 9% 
Central Pub Serv (Del)..*| 18 | 17% 18 200/ 17° Jan} 18% May | —< wo ns 
Central S W Utilcom__..*| 58%] 58% 60% 890! 56% Jan| 67% Feb * No par value. 
Preferred . - ee : 1954 195 44 192 755| 9334 Jan| 973% Apr Philadelph 
LO =e 91% 4% 10% 285) 98 a 2 i — i 
Chic City & Con Ry ptsh*} 1%| 1% 1%) 9,990 ‘3 _ at co eee Stock Exchange. Record of transactions 
copartlcipation pret -..* 10 10 12%| 10'350| 334 Jan| 12% Apr | @t Philadelphia Stock Exchange, Apr. 23 to Apr. 29, both 
cago Elec Mfg “A’’_..*| 244! 24 24% 240} 23 Apr’ ; . ; . os ‘ Pi 
iis faen t ocam.. 4... 30” 30°! 01 30° Saal a raed inclusive, compiled from official sale lists: 
Chic N S & Milwcon_-100| 30%} 30 30%] 515) 30 Apr| 36% Jan 
Prior len preferred. 100 100 | 99% 100 | 247) 99 Jan| 101% Mar Friday! 
~~ eee eee 67 67% 20 | 72 re rook’ 
Chic Rys part ctf ser 2.100]. ___-- 1% 2%] 580 - \Y Fo] 2% hae —_ | - — Range) Sales Range Stnce Jan. 1. 
Part certif series 3. - 100)... -- “%n 50} % Apr| 34 Apr| Stocks— Par.| Price.| Low. High.| Shares 
a Edison. 100} 146 14244 146%! 1,121] 138 Jan| 146% Apr | ; Low. igh.| Shares.| Low, High. 
ensumers Co com... .-- 7% 6 8%) 16, 000| 5% rl 8% s / ( ; 
> +‘ pallamaneiaiat i0o| 75 73 75 | 495| e0% on =" Age Abbotts Al Detry pref. 100 nacer] 100 100 10) 100. = Apr| 1034 Feb 
Continental Motors com- ‘| 11%; 11% 11% 200; 11% Mar) 13% Jan Alliance faeeranes ens os 10 *| 53 ¢ tte 1,026) 10% Apr 17% Jan 
Crane Co com......--- 25| 48%| 49 50 | 337| 47 Apr| 52 Jan | American Stores. .-..-- “65 | 63 6BK o7; 48 Feb) 55 Apr 
Pretrred. ...-...- 100} 120%] 120 120%| 25| 117 Feb| 120% Apr | Baldwin Locomotive__.100 | 184% 191 ‘ alee + 7 flue se 
Decker (Alf) & Cohn, Inc.*} 25%| 25% 25%| 25| 25 Mar| 28° Jan | Bell Tel Co of Penn pret..| ii4%| 114 - 114% 701 113% Seni ian ae 
Deere & Co, pref.----- 100! soon } 108 108 4! 115} 106 Jan} 110 Apr Cambria Iron_ 50 41 c? 41% 11 4 79) 112% Jan 114% Apr 
Eddy Paper Corp (The)..*| 28%| 27% 29 | 950} 20 Apr| 29 Apr | Catawissa Ist pref... -__! 5 0 | 43 4: . 7 &” uel oa oe 
El Household Util Corp.10) 1244; 114 12) 390! 11 Jan| 14% Jan | Congoleum Co Inc__.___. + epee 20 -# | Z Apt, 44% Jan 
Empire G & F Co7% pti00| 97 9644 97%| 401, 92% Mar| 97% Apr | Consol Traction of NJ.100| 43% a" 4: 4 340; 175% Jan) 214 Mar 
8% preferred. _____- 103 | 103. 10334] 395, 100% Mar! 103% Apr | Eisenlobr (Otto)... --_100]___. 14} ty, 815) 3534 Jan) 4356 Apr 
Evane a» o, Inc, class Acs 38%} 36% 39 | 5,150) 28% Jan| 39° Apr Electric Storage Batt’y_100|_____- 64 " 65 % 676) 64 ‘ pe 19% 5 
lass B-------------- 5) 37 36 37%| 3,300! 24% Jan| : “1p a ae eee a) ( an 
Fair Co (The) com_.---- *| 31 | 30% 32 | 2/400 2334 Marl 32% i ig pares ated lee he MS) I I 
Preferred__...--.-- Tilix<énes 107 % 107 | 30| 105 Feb| 109 Apr | General Asphalt._.._._100|--. 72% 81% | fo aml mau ae 
Fitz Simons & Connell | Giant Porland Cement pt50 SAREE 43 M% 44 “ eit s298 on, = 
Dk & Dredge Co com. 20) ~-2>-5 | 27 27 | 20, 26% Apr| 29 Jan | Horn & Aion... 210 ” 21: rr os Ben = 
Foote Bros (G & M) Co.-5) i3 4) 13 13%) 230/12” Jan) 1434 Jan | Horn & Hardart (N Y) com|_____. 50 34 52 % os =. nem wt 4 
ossard Co )com._*| 33 | 3: 33% 465| 33 Apr| 46 ‘ e Co of N "E7541 575% BF 2 eAaal Bil et re 
Great Lakes D & D__.100, 140%| 140 144 el (fel tee See pat pei hy Rhy 3 Ne, oe ee on lo 
Greif Bros Coop’ge A com *|----.- | 38% 39 250! 384 Jani 40 Jan | Lehigh Navigation oye 50} 107 | i 5 1 7 3 277] 108% Aeel isp om 
Hart, Shaffner & Marx_100\------ | 114% 115 160] 110 ©3an, 115 eb | Lebinh Power ess... Oi Neecl Gael toul icant tal Gol on 
Hupp Mot Car Corp one ieee’ 194% 19% 85) 19% Apr, 23% Jan Lehigh Valle aie 50) 120% 1 44, ‘ a 15% Jeol 20% Apr 
Illinois Brick Co..._...25|------ 52 53 i“ 2 @e Be eel) “gescl “See eens) | ae ae ee a oe 
Ilinots Nor Utilities pf_i00|. 2.2. 95 95 | : mel &” fel ii | 64) eee CU la ee 
Il] Wire & Cable Co com_10}------ 24% 24% 125] 24 Mar, 25% Feb aeutemal pipercieas he rT +; = a 1 Marl 14 Ape 
Kellogg Switchb’d com-_10|------ 14 14% 925) 3% Jan) 19 % Mar | Man Rubber__.------- 10] &% ad a. " oso — os wryed 
PURTOE. 2 22.0..40- eS 96 06 30] 96 Jan| 98 ‘Jan | Penn Cent L & P cum pf.*| 74 % 74 #74 a 5 oF 1% Apr 
Ky Hydro-Elec pref.-.100) 96 95% 96 50| 94% Jan) 974% Feb | Pennsylvania RR . 50 60% 61 f 26,: | 60 2 Senl 6M don 
Ky Util jr cum pref_...50| 50%| 59% 50% 10| 5014 Apr| 51% Jan | Pennsylvania Salt Mtg_.50| 76% 7604 77° | Bn int ee 
Keystone St & Wi com_100}------ 5245 5244 60} 45 Mar; 54 Apr | Penn Traffic... . 2 6| “| i“ 1K ph et Jan) 79% Apr 
mereterred. ae ------100|------ 88 +4 88 34 +4 856 Mar| v2 Jan Philadelphia Go (Pitts) .50|......| 103 103 — 100 87 %4 yo 10694 Mar 
‘ — of o Yo) eb t ‘a Ireferred (¢ oF [3 fF 4 Re ‘ re > 
Rep hetwer & Co (B) Inc_5| 39 39 = 40 55| 36 Jan 40 yo Philo Electris ro ~)-3 47% 7 n 45% 17, 273 481 Feb ba oo 
‘lass B preferred - - - 100} - -- - -- 106 = 106 10} 105 Feb| 106 = Apr Power rec’ts_.-..---- 25| 13%] 13 13 44 1.791 { 1 a“ 
La Salle Ext Univ com.10|. 6%| 6% 7 545, 5% Mar| § ; p> Namen "| azul 4) ait) eeel ety eel eo 
Libby McNeill & Libby 10 9% 9% 10 2,362} 9 Mar 10% Jan Phila ; Law dhe f Ww ire.....¢ waht + ha be . ah ae Mar 49) Apr 
Lindsay Light com____- 10} 2%| 2% 2% 410} (134 Mar| 2% Apr | Phila Rapid Transit.-.-50| 52% 52% 52% 363| 5: Jan} 66 Jan 
McCord Radiator Mfg A-_*|------ 37 38 140; 37 Apr| 40 Jan Phila & Read C & I Co__.* " 42 4 rf % 420 as ad rt el oe 
Maytag Co com..._..._- *| bowed 29% 30 400| 26 Jan| 30 Apr | Philadelphia Traction. ..50 1 "56%| 55 7 439| 5: at 
Mer & Mfrs Sec Co pt pf-25|--__-- 26% 27 170, 38 Apel $1. dan | Phin a Weer bo] ia] 34 te seo iim denl iku fae 
Middle West Utilities.._-*| 10934] 109 11144] 2,675| 108 = Apr| 114% Feb | Reading Company----.50| 110% 112% 207| 94% wal ice 
Preferred. --.-..---- 100| 107 106 3 107%| 1.404] 105% Jan| 113% Feb | Shreve El Dorado = 0 "Sil 21% 23 401] 21% — ‘so oe 
Prior lien preferred _-100| 118 | 118 118%| 440| 1174 Jan) 120 Feb | Seott Paper Co pref -100| 99 | 99 99 cel oft bel ued fe 
Midiand Steel Prod com_-_*|------ 38 = 414%) «=1,150/ 938 Apr| 4734 Feb | Stanley Co of America_..*| 684 68 270%) 9.510 7 ‘ Mar + y} Ped 
Midiand Util prior lien- 100) a 102 192 80; 98 Jan! 102% Mar | Tono-Belmont Devel... _1 1% ; 1% 600 ii por a0 i 
Preferred A_...-.__. 98 | 97 98 550] 06% Marl GO32 Dan | Tonorah Minkgs 2 "il..----| 81 $6 88161 $12 Apel $70 Ane 
Morgan Lithograph hay 64%| 634% 75%] 3,575] 58 Jan} 66 Apr | i aan. 50| 37K 375 37%! 2/303 i prod a oe 
Mosser Leather Corp cum.*|------ 16% 16% 50} 11 Jan| 16% Mar | United Lt & PowA__..- * 13% 144% ‘110/123 Mar 4s, — 
ate ene A part. noone 2455 ais 900 23% Feb 25% Jan | United Cos of NJ-....100| 211. | 211. 211 " 50| 210 Feb 213 Feb 
% preferred_..__-. _ See 97 ! : an Inited G ; 5 9%| 98 ‘ 7 > t 
National Leather com ___10 2% 2% 2% 560 2% Apr ts pred Se Deis Pred" h aes “7 +1 . FF og st " ae ta be 1013¢ Apr 
National Standard com..*| 3134| 344 3544) 2,134) 30% Jan| 36 Apr| Victor Talk Mach new_-- 37 3946| 1,781] 33% | <2 
North Amer Car com--._*}.----- 28% 29% 235, 22% Jan| 30 Jan| 6% ; oN eee 92% 92%| —° 22! 87 7 &. 2 
Nor West Ul prin pret i60 ote: 97% 9835 22} 97% Mar| 101 Jan| 7%.........-.....--..|------| 98% 99%| 355 or” joe ao 2 
| 7% preferred. ...--. 100} 96%) 96 97 270| 94% Mar| 100 Feb | West Jersey & Sea Shore.60|......| 44 45%| 2201 40 Jan "4756 Moe 
Novadel Process Co pref..*| 24 | 24 24 310) 24 Apr] 27% Feb Westmoreland Coal new-50| 5634] 56 5634 si] 51 Mar HH} ved 
> Common. ..-.-.....-----. a 9 9 625 9 Apr! 9 Apr | York Railways pret.....50' 39%' 39% 39% 20! 37% Marl 40% peed 
































2570 





F ; 
Last Week's Range! 
Sale of Prices. 
Price. Low. Htgh. 
Amer Gas & Elee 5s8_. 100 £4,300 
Consol Trac N J Ist 5s 1932 &2 94 82 74,000 
Elec & Peop tr ctfs 48.1945) 57} f 58 8,5 
] 
] 
] 


Sales 
for 
Week. 


Range Since Jan. 1. 
Low. Htgh. 
Feb. 100% 


Jan 52 
Jan 58% 
I ep 9 5 





Bonds— 








2007; 100 Apr 
Apr 
700 Jan 
Keystone Telep Ist 56.1935 ; G5 000 Apr 
Consol 44s 1954 a 99 OOK A 
Lehigh & New Eng 58_1954 () 104 
Peoples Pass tr ctfs 43.1942 65 12 
Phila Co Cons & coll trust5s 
Strpd sk fd & red__1951 1013 
Phila Elec (Pa) Ist sf 48 '66 9'4 BYNG 
ist 5s 1966 J5u%) 104% 105% 
5\%s_.- 1953 107 
6s . 1941 107% 
Phila Elee Pow Co 54s BL. 104% 
York Railways 5 ) of 


000 
Cor 


O00 
00 
,700 
,000 

2.000 
7.COO 
1,000 


* No par value. 
ry Ex Div 
Cincinnati Stock Exchange.— Record 
at Cincinnati Stock Exchange Apr. 23 
inclusive, compiled from official lists: 
Friday) 1 : 
Last 


Sale 


Price. 


of transactions 
to Apr. 29, both 


~ Sales 
for Range Sitce Jan. | 
Week, |- _ 


Shares. Low. 


Week's Range 
of Prices. 
Stocks Par. Low. High. High. 
Am Laundry Mach com_25 

Preferred 100 
Amer Rolling Mill com _.25 51% § 5: 2. 
Preferred 100; 113 s 
American Product 
Amer Thermos com 
Baldwin new pref 
Buckeye 475% 
Burger com , 20 4%) 
Preferred 56 
tarey (Philip) pref. 100, 118 
campbell pref 
thamp Coated Pap com100 
Preferred 100 
Shamp Fibre pref 100 
shurngold corporation. —_* 
‘neinnati‘( ar } 
‘in Union Stock Yards 
‘in Postal Term pref 
‘ity Ice & Fuel 
toca Cola *) 
‘ooper Corp new pref 100) 
tYrown Overall pref 100) 
‘agle-Picher Lead com _ .20) 
Preferred 100 
Formica Insulation *| 
Gibson Art com *) 
Globe Wernicke pref 100} 
Gruen Watch com *| 
Preferred 
Hatfield-Reliance 
Hobart 
Jaeger - 
Kahns partic ipating. 
lst Preferred 
Kroger com 
Lunckenbeimer 
Mead Pulp Paper 
Nash °'A’”’ | 
Paragon Refining com _25} 
Preferred 100} 
Procter & Gamble com. _ 20) 
6% Preferred 100 
Pure O116% pref 100) 
8% Preferred 100! 
U.S. Can com *| 
US Playing Card 20} 
US Print & Lith com _ 100 
Preferred 100) 
U SS Shoe com *| 
Preferred 100 
Whitaker Paper com * 
Preferred 100 100 
Western Paper *| 26 2 2 1 22 4 25 
Wurlitzer 7% pref 100 5 fi 115 | 2 ) Jun! 115 


117% 7} 1,6 


mows | 


we owh 


i ea ee 


100 108 


peo wODK 
UN oe 


~ 


xht 


100 
100 


a 
m= 63 00 on 


-_—A RAR RA A RA 
TOON se! 


oo 


ts 


_n 
Sei ie x 
SIN ano 


100} 
com. *! 


SNS =— 
Sort ore SNM MAIN AIO 
w 


io 


Banks 
First National 


Public Utilities 
Cincinnat! & Sub Tel dO 114 90}, 
Cin Gas & Elec 100 345) 93 
Cin Gas Transportation 100} - | 125 27 20!) 112 
CN&C Lt & Trac com 100} 

Preferred 100 


; 106 70 
Ohio Bell Trac pref 100) 


200) 110 
| 
Tractions— | 
Cin Street Ry 133 3S 
Railroads— | 
CNO&TPcom 342 342 | 15 
Preferred 105 105 | 32| 


Mar 


337 
1034 


365 

Jan) 105 
Bonds | 
Chamber of Commerce 6s. 
Whitaker Paper Ist 7s_1942 


$5,000 
1,000 


10144 10114) 
10134 101% 


10144 
10144 


Apr 
Apr 


101% Apr 
101% Apr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Apr. 23 to Apr. 29, both in- 
clusive, compiled from offici ial sales lists: 


iF riday| | Sales 
Last w eek's Range| for 
Sale | of Prices. | Week. 


Range Since Jan. 1 
Par. Price. |Low. High.'Shares. 





Stocks— High. 





Arundel Corp new stock..*| 34%4| 
Baltimore Trust Co-_--_50} 
- 

| 

} 





35 | 1,449 
15 29 ‘e : Apr 


= 
Noe FeaOw 
~ 


“Sto 


Benesch (1) com A ‘ 
Century Trust 50) 
Ches & Po Tel of Balt pf 100) : 
Commercial Credit 
Preferred 
Preferred B 
‘onsol Gas E L & Pow 
6%% preferred. 
7% preferred_ 
8% preferred_ 
Yonsolidation Coal 
Eastern Roll Mill new stk _*; - 
Fidelity & Deposit -.-.--50| 207 
Finance & Guaranty pf-_-_25} - 
Finance Service, class A_ 10) 
Preferred . ee - 
Houston Oil pref vte- “100! 
Manufacturers Finance. 2: 5| 
Ist preferred - 
2d preferred 
Trust preferred 
Maryland Casualty Co- 


Ps r 


v0 ‘ = 
11) 17 Jar ¢ Feb 
36 Apr 
302) Feb 
113) Jan 


_ 
~ 
io) 


Apr 
Feb 


Jan 
Feb 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 


SAIN SIO See 


| 





THE CHRONICLE — 








| Jones & Laughlin St pf a 


| Okla Nat Gas ctfs of dep 


312} 91 Mar| 9254 Mar | 


Apr 


Feb 
Apr | 


| Bank of California N A--- 
Bank of Italy 


Jan 


Apr | 


Jan | 
Mar | 


Mar | 


Apr | 


[ Vou. 124. 








| Friday | 
| yoy Week's Range Sales 
Sale | of Prices. | Week. 
Price. '\Low. Htgh. Shares. 


Range Stnce Jan. 1. 





Stocks (Concluded) Par.| Low. 


Maryland Trust 
ntile Ti 
N Mer ch . 





198 14 1| 
405 10 


100 
ust Co... 50 


198% Jan 
Jab 
Jan 
Feb 
Jan 
Jan 
Apr 
Apr 
Apr 


Mar 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 


198 
405 400 
Miners new : : 37% 38% 267| 373 
Monon Vall Trac pref...25| 24 24 24 10; 2% 
Mtv Wo Kib Mills v tr 100) _- 16 16 10 
Preferred vtr 100) _. &1 g2 130 
vew Amsterd’m Cas Co_10 ,573 
Penna Water & Power_100 75 
Sharpe & lDohme pref__100.- 
Standard Gas Equip pref 
with warrants 104 S Apr} 
Un Porto Rico Sug com -_* 3 F Feb 
United Ry & Electric 50 2 2% : Jan 
TL OF 
3 
* 


Apr 
Feb 
Apr 
Mar 
Mar 
Jan 
Jan 
Jar 
Jan 


‘ 
,eTCi 


65 67% 
190 
109 ¥ 


U 8 Fidelity & Guar 5D, 26 2! Feb 
West Md Dairy Inc com F Jan 
Preferred * 
Prior preferred 50 ) 
Bonds— 
Balt Sparro ws P&C 4%s'5! 9% 44| $5 7 Jan 
Bernheimer-Leader 78. 194: ; 104 000 Mar 
Black & Decker 6% gu 000 Mar 
Charles Con Ry, ,G&E5s '99) _- : 99 5 OOO Feb 
commercial Credit 68.1934 95 000 Apr 
Sonsolidated Gas 58..1939 1053 >, 000 Mar 
Genera’ ¢ $6......-1954 99 ,000 Jan 
ms G, EL & P448_1935|_.-.-.| 99 000 Jan 
"Pr ferred 5s 1965 103 000 Feb 
onsol Coal ref 44s 1934 an 92 000 Jan 92 
kK efundit . 5s 1,000 Feb 82 
Fair & Clarks Trac 5s 200 : Feb 96 
Georgia & Alac ,000 Apr 99 kk 
Houston O11 6 Ks 1935) -- 103 000 Feb; 104 
Maryland Elec Ry Ist 58°31 99 2,000 Feb, 99 
6 KS 1952, 100%) 100 ] ,000 Jan! 101 
Monon Vall Trac 58__1942 94% 94% ,000 Jan 94 
Stand Gas Equip Ist 681929 _- 101 101 2,000 Jan} 101 
Tampa & Gulf C 5s , 91 91 000 Apr; 91 
Un Porto Rican Sugar 78°31 102 102 ,000 Mar, 102! 
United Ry & Elee 4s8__ 1949 ! 77% 78% ,000 June| 78! 
Income 4s 1949 58 58 59 ,000 Jan 60 
Funding 5s 1936 §3 &4 14 ,200 85 
5° notes 19230 99% 100 3,000 100 
fs when issued 1949 100'¢ 101 ,000 101 
Wash Balt & Annap 5s 1941 76% 77 ,000 f F 78 
West Md Dairy 6s 1946 103% ,000 104 
Wilm & Weldon 5s 1996 102% 000 104 


Mar 
Feb 


Apr 
Jan 
Apr 
Apr 
Mar 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Mar 
Feb 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


1950 82 
1938 96 06 


ms 58.1045 99 


102% 100% #£=xJan 





* No par value. 
Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Apr. 23 to Apr. 29, both 
inclusive, compile d from official sales lists: 
| Friday | Sales 
Last |Week’s Range| for 


Sale | of Prices. | Week. 
High.\ Shares.| 





Range Since Jan. 1 
High. 


27 
80 





Stocks _ Par. r.| Price. |\Low. 
0} 22 
70 70 
104 | 104 
87 A) 6% 
70 


Low. 








Amer Vitrified Prod com 50) 
Am Wind Gl Mach pref 100) 
Am Wind GI Co pref- -- 100) 
Arkansas Natural Gas- wt 
Blaw-Knox Co__- om 
Carnegie Metals Co---- 10 
Columbia Gas & Elec. ___*| 
Preferred i ae 
Consolidated Ice com. 50} __-- 
Preferred 50} .. - 
Devonian Oil 2 = 
Duquesne Light 7% pf 100) 
Duquesne National Bank~. 
Houston Gulf Gas_---- * 
Independent Brew com _50 


22 23 


| 160) 22 
70 


45, 70 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Feb 
Apr 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Apr 
Feb 
Jab 
Mar 
Apr 
Jan 
Feb 
Mar 
Jan 


Apr 
Mar 
Apr 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr) 
Mar 
Apr) ; 
Feb) 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Arr 
Feb 
Mar 
Apr 
Apr 
Apr 
Jan 
Feb 
Mar 
Jan 
Mar 


g 116%) 
300 | 
“10% 
24) 
¥% 120% 
( 43 | 
6) 
27% 
ie 


Lone Star Gas.....-. 
Nat Fireproofing com - 
Preferred. 


“ io0| 
.100 


Pittsb Brewing com - - ~~ _50) - 

Pitts Plate Glass com __100 243 
Pitts Steel Foundry com-*} - 31 
Salt Creek Consol] Oil_..10 i} 
Standard Sanit Mfg com 25 
Tidal Osage Oil -100 20% 
Union Steel Casting com _* : 38 
U 8 Glass ~ -25 14 
Waverly Oil ‘Wks cl J * 42% 
West house Air abe dy 50 150 
West Pa Ry pref 100 100 


6% 
83% 


100 
Bonds 
Independent Brew 68.1955 73 | , 3 
Pittsburgh Brewing 6s 1949 —--- 95% 95% 


| $4,000 
1,000 


Jap 
Feb 





* No par value. 

Note.—Sold last week and not reported: 225 Columbia Gas & Elec. com. at 
94@94'4; 60 Pittsburgh Steel Foundry common at 29@30. 

San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
Apr. 23 to Apr. 29, both inclusive, compiled from official 
sales lists: 





Friday 
Last 
Sale | 

Price. Low. 


Range Since Jan. 1. 
Low. | High. 


188| 300 398 
15} 213 232 

21,092} 89% 114% 
40} 250 270 

3,242) 171 687 
180| 68 


jor 
| Week. 
High. Shares.) } 


Week's Range. 
of Prices. 





Stocks-—— Par. 





Jan 
Apr 
Jan 
Feb| 
Apr| 
Apr} 
Apr} 
Apr; 
Apr! 
Apr| 
Feb) 
Jan 
Jan 
Jan} 
Jan| 
Apr} 
Jan! 
Feb 
Mar 
Apr) 
Apr) 
Apr! 
Feb} 
Apr 
Apr 
Feb| 
Mar} 
Apr) 
Apr) 
Jan} 
Apr| 
Apr| 


American Trust Co_......|-.----| 350 < 
Anglo & London P Nat Bk} 215 | 213 215 
Bancitaly Corporation_...| 1114} 110 
| 250 

171 


352 4) 


Calamba Sugar com. 
Preferred 131| 80 
‘alifornia Copper. -—------| 120| 2.58 
‘alifornia Packing Corp. -- 3% ba) 61 
‘alifornia Petroleum com- ¢ 
‘aterpillar Tractor 
‘oast Co Gas & El Ist pref.|----- a 
‘rocker First Nat Bank~- | 3: 
East Bay Water A pref--_- 
B preferred _- 
Ewa Plantation Co- 
Fageol Motors pref- 
Federal Brandeis- - 
Fireman's Fund Insurance- 
Foster & Kleiser com - - ~~~ -_| 
French American Bank 
Great Western Power pref_ 
Haiku Fruit & Pack (Free); 
Hale Bros Stores | 
Hawaiian Com’'l & Sugar. 
Home Fire & Marine ge 
Honokaa Sugar- 
Honolulu Cons Oil 
Hunt Bros Pack A com 
Hutchinson Sugar Planta’n| 
imois Pacific Glass A- | 
2m Transit pr pfd_' 9 





“102 % 











Apr. 30 wraied 
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| Friday) | Sales | 
Week's Range) Range rida 
Stocks (Ci a i"s hinge FA Since Jan. 1. Week Ended Apr.29. | "Lom lw. Sales 
2 (Condiuted) Pes| Price. |Loe. Hoh. shane Last |Week's Range) for 
— to fof Lew. ' Huh Getuies Sale of Prices Week Range Since Jan. 1. 
ngendorf Baking_ aaias _ 23 Par.| Price. , ; 
L A Gas & Electrie pret...| aaa BHe 124%| 230) 1234 Jan) 12% Mar | Ind ee ae High. 
Magnavox Co........... |----- -| 1 — ye 200; 98% Jan! 100 “u ‘Feb pee © Sesstianceus. 
S—— Lx... | a 35 .35 | 100) .35 Apr) 75 Feb Pian ane & 
Nor Am Investment com -- ne | ae ae 4 495) 16% Apr} 28% Jan apg ee ane Ne 100)... . 56% 56% 25 
- Preferred. ___._.....-- ‘ae 9414 aK! 50 101. Mar) 102 Apr | Aero Saute Mig: s32°-e 10634} 10634 106% 25 .. © = at Mar 
North American Oil_____- i7osseel Sher ene 50; 92% Jan| 94% Mar A . : ~") ‘Weaieme” eceees 5 n+ < % Apr 
Oahu Sugar.......------ . " 34%| 9,655) 2834 Apr) 48 Feb ao RR pref___.50} 125%] 125% 1253 200; |. 334 Apr 5 Apr 
Olaa Sugar toe +. 7 | 10; 35 Jan| 37% Mar Prior —— OOM... *| Sle 5le Sle" 100 50 . Mar - ~ 
Onor a. a 4 2 | 100' 8 Js 1: . ntacekenis 10: 93 , c ar 1) 
Se att Cary 6H wre $4 | $8, Soy] 180] $F ee oe ee ee 
Pacifie Oil- 7 ae 98 *4 1201 97 Feb) 99% Mar ium Co, com-_.__- ee 7 - js Jan} 42% Jan 
Pacific Tel &T al, phn --|1 12 34) 1.12% 1.25 400} 112 lé tne “ os _— jo... ee 100 102% ae 70 200 68 Apr 73 Feb 
oe cl el, com_.--| 128 | 127% 13034 783| 123. Mar —" | Amerioan Arch Co_____ 100 107 l vt; 102% 100} 11%4 Mar} 104% Apr 
Paraffine Co's. Inc, com_.| 6 --| 1094 111 196| 102 Marl 114% Feb am Brown Boveri El Corp 04%4 107%] 1,300) 85 Mar] 111% Apr 
Phillips Pet a hy - com 64%| 64% 66%) 406| 64% yee ‘a0 “4 bed Founders shares. ______ 11 11 12 
Piggiy Wiguly W States A.|_.--_.| 40 ae, ‘a 2. ae es Bf Ry. ty SA. 105 1134] 900] 103 Abr] 21 Jan 
Pig’n Whistle, pref eres i6 | oes ) 74) 255, 19% Jan} 203 Apr 7%, hem com*; 167 144% 168 pr Jan 
Pionee htinceimeiemidee Feo 16 =: 16 210) 153 F ¢ Fe % 1st preferred_...100] 127 tty Be 2,770} 74 Jan} 168 A 
Miehfield Ot oe eee a to} wate 26 %4 100 25 1¢ 7 +44 — — Cyenemia pref__100 13736 — 4 129% et 100 Jan} 129% rr 
* - 1%) 5% «177 27,129 14% et ea 4 . 4 er Electric Corp vtc__*|_____. wre (9s ‘ 854 Apr 89 p 
seein i ss |") BSo Wa8| 7H) 180 Noel “hay Jen | Ep em es ao! 70 Ss Sse] ooo] SS BRL OS at 
+ Poa Po ’ wr pre / 108 | 107% 108 | 12 4 ‘aont hy Com (new ex-stk di o| 7 . 
B 6 Ak. ovs roy iS 28} 106% Jan!) 109% Feb P k div) _. 79% 78 82 
sents (BF) “A” com| 97% | 4 97 %4 290) 97 Jan 99%. Feb a ete- —_ so senged Be ka 101 101 > ots ~~ Bho re 
Shell Union Oi! com 6141 26 Swat - Apr| 23 Jan | Amer H ’ Se = Sel eceees 78% 78% 10 br 
Shern Clay 7% . wars) 2a 2734) 10,275| 26% Apr) 312 Ye awailan SS. _... 10} 12 2 7844 Apr 81 Jan 
es tars we--\.-----) | & ail Seal G7ek her | cient ns 2 we See CU oe 
Southern Pacific. __. | 90 90 25| 87 Jan| 92%, Fop ia Lt & Trae com... 100 2354) 235% 119 oan) ttl Jan} 115 Jan 
aoe Shue tin coms _ 114114 15! 106% Jan! 1 +ty tend — Meter Co. .......- *| os i . 2,625) 222. Mar| 262 Apr 
Preferred ie 45 | fi 45h 100! 44 Jan| 51. Mar emer Poon _ae.. 235 | 235 235 50 235 ” be + + ell md 
Spring Valley Water | gae™ ote 110; 92% Jan! 97 Mar ow & Lt pref... 100) 101 10034 10: 5 oF pr} 285 Jan 
| 103 1037 182 7 Mar] Amer Pub Utili part pf_101 $ 102 450| 9754 Jan] 103 
Standard Oil of California_| 51% ( +4 4 2; 101} Jan! 108 M4 Mar 4A meric Ray " p 100 y 87 87 50 rf 7 Apr 
Texas Consolidated Oil. _ 51%) 50% 5334) 18,837) 50% Apr, 6034 Jan ao Rayon Products*) 6 \% 54% 6%l 3,4 y Jeni Sv Ape 
: ated , | ‘50.50! +2000 45 4 di Amer Rolling Mill com __25! 3] 92% 6% 3,400 344 Mar 9 
Union Ol! Associates --...-| 40, | 37% 40, | 11,130) 373 } Apr] 05 Feb) | Preterred.... am - Sal *-"7"] state tall =a” Sea Ape 
Cates OF of Calitornia 41%| 3934 413<| 16'465| 39% Apri 56% Jan | amer Seating Co vte¢..*|__-__- sone tie 100] 110, Jan] 113° A 
United Bank & Trust Co__|_. | 16 16%| 220] 16 A, ee) eee Oe casi | 3” sell Saal wel Gee 46% Mar 
J > ank & Trust Co | 165 ar +4 Jat Jan Class B : ‘ 33%| 2,300] 27 
U 8 Petrole > 195 204) 149 Jan Zs an | =. Claas B --- ----- 2 -- *| 39%! 3: oe? " y% Jan} 33 A 
@ @ Petroloum-----------|--.-<<| 1-75 1.85) 3,100 1.67% Jan) 195 Mar| Partie proterred. .....- gs|__2224| 3226 3424) 14,300) 2834 Jan 3434 Apr 
Universal Consol Ol -----| 1-10) 1.10 1-10} “3001.10 Apr| 1.15 Mar | First preferred. 22°77. ec] 97. 71 Too] 835s Jan| 97° Apr 
Yellow & Checker Cab = a 728; 37% Jar oe erican Thread pref. -.5)..-._- “3% 3% ‘ 44 Jan) 97 Apr 
be ‘A an ker C ae 5 9 | 8% 9 710 Bie on Jan Amoskeag Company ----.- *| 60% anit 3°4 200 3% Jan 3'5ie Mar 
ne yach Paper 6% pref 99 98 99% 345, 943 rel on Jan | Anglo-Chile Nitrate Corp *| 24 . "4 60% 100} 60!4 Apr| 68% Mar 
Zellerbach Corporation.--| 304 304 32% 5 180' 28 a +45 Apr | Arizona Power com 100) e 31°" 7 8,300] 14 Feb| 25 Apr 
: 2 at ' = a 7% 96 
* No par value. 2% Apr a Print Works___- Mee leos Bu“ Re 400 22 Jan] 37! Apr 
St. L 3S — yg class A_*| 4056 40 54 a 9 : = an Feb 5% Apr 
° ¢ Fru § U ‘ : 
at St. Louis mous Exchange.—Record of transactions | {UBS Gomes Gaeta | ek el Marl “1% Jan 
| wuis Stock Exchange Apr. 23 to Apr. 29, both | “”"™ imenainenie wl ies' in| lua ae) «flies 
inclusive, compiled from official sales lists: , Bancitaly C — 900} 69 Jan] 115% Apr 
—— _ 25} 11134 or 
Te on S Mstsi | eawer Ba Comeh Aveeno sl TT) BE) Sool “Bae Abr St Reb 
8 eek’s Range “for R g “tam -_ c , ae 2% P “ae pr 3 Feb 
Bank Stock | Sale | of Prices. | Week. — ane? CREP SM. B+ en siong idol7---""] 8° a6°1 fool a8” Jaa gel ae 
a ocks Par. ‘Price. Low. High. Shares. Pye High same aeons V G&E, com.50, 130%} 123% 132 a 10} 38 Jan} 39% Mar 
Nat Bank of Comm ae ae setettaniied . tslisa (E W) & Co, com._-*| 22%,| 23% 233 2,900] y98 Feb] 132 Apr 
of Commerce 100] 155 | 155 156 202 155 —__—— | Blyn Shoes Inc com_.__10 F st. hee 900} 20 Jap| 24% Apr 
} Street Railway Stocks| 202 55 Apr, 164 Jan Bohn Aluminum & Brass a ° 4% 5%! 7,100 3% Jap 9% Apr 
St Louis Pub Serv com__*} 21 | 21 > ai - Borden Co common. ___5°| 108! 15% 16% 200) 13 Feb 1914 Feb 
Miscellaneous Stocks 125) 18% Mar| 21 apr | Brazilian T L & P ord_- 100 i] 10854 10934) 1,000) 101 Jan| 111. Apr 
Amer Credit Indemnity-25| 50 | 50 50 10. 5 Bridgeport Machine com_*| 474 1371387, 100} 107 Jan} 137 an 
A 8 Aloe Cocom.......20| 37 | 36% 47 R 50 ave 54!5 Jan | rill Corpclass A “* P - an P si 300) 45% Feb) 5% Mar 
referred _- -- - 100! 10214! 102s 105 oh cas feb, 37 Apr " <<y “apeieebaee 10 0 1,200} 38% Még 74% 
Baer, Sternb & Cohen com*|_____- 7" = 2 (35 100% Mar i025 Apr | Srillo Mfg com.......... a 1544 15% 100] 1544 Aue 33 ¥ a 
; Ist preferred_____.. 100 “| oS fe 18 20 Apr) 21 Apr ee ee Bs, 8% 300} 7t5 Febl 9% Jan 
Boyd-Welsh Shoe..-----*| 38 | 38 3) 125-38 Apr) 98 Mar | “rit-Amer vob ord bear_£1)__._- iio a 100} 20 Jan) 22% Mar 
— — com....--100} 34 | 33% 34 y 135 311 Red Hy _ srooklyn City RR- ‘° eae “i “4 wf 1,400] 24% Feb| 254% Mar 
Preferred. - --_--- 100|......| 116 ca 135, 31)¢ Ma 341, Jan | Bucyrus Co pref. __ Y 4%} 5,306 4 Apr . 
Chicago Ry Equip pref_.25| 24! 3 | 23 4 oe = lg Feb 116 Apr | Budd (Edw Q) Mfg com me. : ED | 1 + 110 25] 102% Mar 1 10" pon 
eepmisieae 3 OB Ry BB tel B,, Al sient | EN Bd UM Gl Boe 
Preferred site i00| . 4 35! 35; 35 Apr) 36_— Jon ( dondian Indust Alcohol *|- 2814 28% 100 22 , fa 30 po 
2 ~-------- | 97 97 > pa pre “ ‘arolina Pow ¢ t, pf_100 ae ine ~ an Apr 
Elder Mfg 1st pref___--100| 104 4 10! 20; 97 Apr, 97!5 Jan | Case > ---| 10834 109 150] 106% ¥ : 
iiemeien eae | 104 104 35| 100 Ms: sa ase (J 1) Plow Wks cl b| ‘ 164 Feb) 109% Jan 
Became pet) | 18h Mc 8 Msc “aoe IQR Abe | ced cin ie ere a er 
A. ht.» J 3com__25 36 44) 36 37 1,339! 31%, Feb 38! 4 rood é utoid Co, com_____100 21 a at 2 = 3% Feb 13. Mar 
ween t « 100) 116 116 116 70, 111 Fet 38)4 Apr Preferred.....__- 100| 70) rs - 17 Feb] 21% Apr 
re fedart Miz com. ’ | 31% 31% 30 +4 hy » 116 Apr elotex Co cummon.. rs aH" 79 _50 65% Jan 72 Jan 
M\preferred_--------- I BUG gi] 30) ah Mar] “aL ‘Ape | | 2% profered.------i0) 47 | Bow tess i oy ae a 
Hamilton-Brown Shoe- "09 "37 | oe = 75) 50 Apr) 60 — ety ph apa. 9 wt a 109 107110 | S00 ores ame A+ 3 _— 
Huttig 8S & D com_- in ae | 37 60 36 Feb) 40 Mar Voting trust certifs mdi io oo 500] 19% Jan| 26% Abr 
Hyd Press Brick com_.100| 4% 4% 4! ms = 2 Apr) 30 Jan | _ Prior pref v te_.__..100 + # on 2 i00} 9% Jan! 10%4 Apr 
‘ Preferred. ____ 100) 70 70 1901 70— Apr 7 Jan entrifugal Pipe Corp. ___*| 131 13 4 87%) 1,400 73% Jan| 88% Apr 
ndependent Pac king com *] 22 29 7 0 Apr $1 ,» Jan | Checker Cab Mfg cl A * { ’ 4 = 3,500 132 Apr 18% Jan 
ms. ferred _ a 109 109 10 108! _ = Feb | — M & St P (new co) wi-_- 291 Pe aa * 100 E. Apr 14% Jan 
pao Shoe ecom..*| 175 175 183 378| 158 Feb 184! pad ‘ New proverred w 1. . 31 | 31 32 1900 OE ei I 
J ornate ----*|------| 29 29 150| 29 Apri 30 Mar hilds Co pref 100! 119%! 119% 119! 000] 27% Marl 35% Apr 
: on-S & S Shoe *s| | 60 60 30| 50 oo 30 Mar ities Service common. .20) 43 41 4 4} : 10; 117 Apr} 121 Feb 
—— Gas Light pref 100 113 |113 114% 85 06 — 65 Apr Preferred........... iool 89%! #9 e % | 121,400 404% Mar! 58% Feb 
Fe oh we Stores com_---- 15%| 15% 15%! 1,591 14! web 127, —s- Feb Preferred B_...__.._- ols >| 54 9 +) 1500 87 Mar| 92% Jan 
Mo iat ta: 2 46 | 4 4 a a 4 ns 9 «15% Apr _ Preferred BB_..-.-- ion] s2° | 82 = 4 1,200 7% Mar 84% Feb 
= oloney Electric pref. 100} - -- -- - 100 100 5 be se 54 , Apr | Cehn-Hall-Marx Co_._--_*;} 3 191 Ps % 800} 81 Apr; 854% Mar 
National ¢ ‘andy com... 100|------ | 95 971% aes! 84 ‘ ae 102 's Mar | Columbia Steel... _-___- = ; 4 19% 100; 18} Mar; 20 Jan 
Ane tin a pay Ee 7 33 | 33 33 10! 30 nasi + ha pend «tomblan Syadicate.._ * 2"is 11516 ate 22 pee Fa Apr 7% Apr 
Rice-S ix Di 5 MS | 34 | 334 & 264. 3214 Mar| 34 Apr | Com'wealth-Edison Co.100)__....| 143 145 6) 22,600) 1% Avr| 3% Jan 
ye x dry Goods com_*|______| 1944 20 1451 1914 Mar! 22! Age Com'wealth Power Corp— ’ 40} 139 = Jan! 147s Apr 
weflerred........-- 100 1110 110 5 4 ia 224 Jan Common. > = 
Scullin Steel pre “an | , 5) 105}, Jan) 110 A ~hiieelaleats 4 45% ori 20,806 ‘ 
pn ah pent -=-.-8| 38 | 38 38 1,015) 38 Apri 39 Mar|c rh ma pn joo] 96% 9630 9734 a on SS 2 
Sheffield Steel ~-o=109).....-) 108 06 5| 104 Apr) 105 M Conde Nast Publications.*| 334) 33 33 % 3.0001 i Jan’ %7}4 Apr 
sesame Steel com. ....- ; 27 | 27% 28 215| 2534 Apr| 28! red — Dairy Products__*}__- i“% ‘oon {+ van] 34% Apr 
, = Bros A----.---- 40 40 68C ie ton Gas EL & P Baitcom*| 5674) 54% ; an| 2% Jan 
canoes Acid & Sulpcom*| 40 39% 40 . = ” ae =. Jan | Consol Laundries........*| 20. - 27% yn 50% Jan’ 57% Apr 
St a. Bell Telep pf 100} - - - - - - 1146 116% 186) 114 “ Mari 1 7 a Jan | Copeland Products, Inc— - 3,900} 20 Feb} 22% Apr 
eee “ial iaic| sok 44 a ai” Gael ab” Ge Omen Geet 834 854] 2001 735 A 
Preferred.....---_- do} 163%| 16% 16%) 375) 16 Mar) 184 "Jan | Curtion Aarept @ M4 coms..°] 40 44%] 300] 40° Apr| 60” Feb 
ae ‘ . 2 - 92 or 9212 . ’ 7 
ei oye com._*}__._-- 29 aH a m4 = et - Curtis Pub Co com esti” si A ” has on Jan) 25% Mar 
ner Electriccom.....*| 26%| 25% 28 1.204 31% Jan $7 preferred__.______- + e  aee } 170% Jan] 180 
A == stag le é 260) 1834 EM CO Oe = wo oo ooo #) 115%] 1153 5% ‘ Feb 
Wir Walthe & Co e-7R------ 80 82 a a” fe | aes | eee ek °"e 283;| 28% ms SS. a oe 
2 re 0 com. -* ABBR 76 4 76% 10/ 5135 Jan! 86% be wd Davies (Wm), class A____*| 35 30.3: 395 Ae — 30% Apr 
----e--- - inane 11 | 5) 111 Apr li3 . Jo common. - . 100 102%% 1063 Bor , Apr 
J F Apr | De Forest Radio C “at 575) 70 Jan) 110 
r Mining Stocks—_ | Voting trust ott Sp age 74 7H 500} 6 Apr) 10% ome 
Jonsol Lead & Zinc Co A_* 13 13 15 187 13 apr a ‘aii = Hotels Co class A ™ =< ‘ 100 7 Apr 1044 Jan 
| ’ ae a ‘ith purchase warr'ts 99 
att Railway Bonds Dixon (Jos) Crucibie... 100) 164 184°” 165 7 - 21% Jan) 23% Apr 
: Gen dy ctf a v4 pet {ae S4i<¢ 855/510.000, Si Feb, 85! AD Dewier Die-Casting -soce *}------ 18% 19 My 700 Ms — ‘a ~—_ 
United Railways i934 "7941 +H 85 | 9.000) 80 Feb) 85 read ray hate pee Ltd....*| 82%] 78% 86 1,900] 66 ion 82 5¢ yo 
 _. ‘ 4% 80 (111,000) 7534 ¥ ae 7 Sondenser Corp.*|--- - 4% 4% 6 . S a 
4s ctf of dep....-;- 1934]... .-- *| 79 79%| 47,000, 7533 inl Sel Ge | eee ee ee one 29% 33° | 18 ms hal es” ae 
; 9% 4 an 1% ‘ re Y ‘ 
Miscellaneous Bonds— Duz Co cl: 5 BIB. on z +; aay ‘| 12,900) 5% Jan) 14% saor 
at eg i 68.1928} - -- --- | 101 10134) 1,000 101 Apr 101% M Eagle Lock Co.........25|.....-| 107. 107. “25 107 Yep ." oo 
ng Dist 58-1929) - - - - - - | 100% 100%4| 2.000 10 e 4 Mar | Eltingon-Schild Co com_.*| 33%] 33% 33% oe ‘eb] 110 Feb 
Be tare a | 9 Hag] et Gk ‘As | BeBe eet] MBE | Se S| ig 
~~~ --- 1990] - - - - - 00 100 | 3,000/ 100 Apr 101. Apr nlec Bond & Share Secur.*| 693 691% 72%l 138 : Jan 
Wagner Electric Mtg 7 73 Ser 100% 100% 100%! 35000 981% yd +44 - = se invest without war.¢) 37 ‘| 36% ds, yo et nas 73 Apr 
- > Bate a - =— 4 - 7 oe J 2 2 
* No par value. a phd a Lal waeanenos so. 68 125} 89% Mar ons yr 
-~---|------ 7% 8 700 6 
; Empire Pow Corp part atk® aA” pao “% Jan 8% Apr 
: New York Curb Market.—Below is a record of the | Eaultable Office Bidg com* cecnwol Se aoe 1,100 37% pe 38 Mar 
> Ty - Ty ‘ te J e is 7 . "oa « ¢ 
te in the New York Curb Market from «pr. 23 to | a pooper’ co oo 3,100) 7 Apr] 10% = 
y r ~ 2 > Se aS a ae a ot oe . ' 3% 100 
= »0th inclusive, as compiled from the official lists. eee: bbe hd alr B_5|.... 7 oT 100 29% Feb sya = 
Mo oc ge a, 2 y, i } « / r 
- gros our issue of July 2 1921, the New York Curb | Fajardo enone 155"| 153° 157*| "110 1604 Marl 1 1% suo 
a Assoe ' Fanny Farmer C 26K s ar) 164 
a en =. on June 27 1921 transferred its activities | Fansieel ws ty apa socal a) goa oo 38 Mar| 33 5 oe 
Pl ° d road Street curb to its new building on Trinity | ce wee. |e “355| 300] 3 Abr| 2734 Jan 
ace = ° ‘ . ~e erated Metals. -_----- , ae 2 ‘ ‘ ‘ an 
ee ®, “4 Aesogntien is now issuing an official sheet | Fim Inspection Machine-*| 5 a Ua So is ae oe 
ch forms the i ati | Firestone T & R7% pf.100) 799%] 799% 4 Jan| 8% Feb 
yasis of the cempilations below. | Fut etotor Go of Cea 100!..--.1 400" 405 110) 99 = Jan} 103 Apr 
— —— 501 339 Apr! 500s Feb 








Stocks (Concluded) Par 
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Sales 
for 
Week. 


.| Shares 


Range Since Jan. 1. 





Low. 





Forhan Co, class A 
Foundation Co— 

Foreign shares, clase A.* 
Fox Theatres cl A com. --_* 
Franklin (H H) Mfg, -—, 


Freed-Eiseman Radio- - - - 
Freshman (Chas) Co.-.--- ° 
Fulton Syiphon Co_..--.-.* 
Galv-Hous Elec Co com 100 
Gamewell Co, com 
Garod C orporation 
General Baking cl A 
Class B 
Genera! Electric (Germany) 
Stock trust receipts. --- 


Gen’! Fireproofing com 
General Ice Cream Corp. 
Genera] Pub Serv com - -- 
General] Silk Corp, com 
Ga Pow (new ‘orp) $6 pf- 
Gillette Safety Razor- -- 
Gleasonite Prod corn - - ~ 
Glen Alden Coal. .- , 
Gobel (Adolph) Ine com __* 


Goodyear T & R com-~.- 100 "Ae 
3 


Gorham Mfg com 


Grand (F&W) 6-10-25c 2 s 
10¢ ” 


Habirshaw Cable & Wire- 
Happiness Candy St cl A.* 
Founders shares 
Hartf'd City Gas Lt com Pe 
Hartford Elec Light. -.100 
Hazeltine Corp . 
Heliman (Richard) Co— 
Partic pref with warr'ts.* 
Hercules Powder com -.100 
Heyden Chemical * 
Hires(Chas A)Co cl A com* 
Hobart Manufacturing - -.* 
Hollander (H) & Son com .* 
Hood Rubber common-..* 
Horn & Hardart com-...-.* 
Imperial Tobacco of Can_.5 
Industria] Rayon elase A_* 
Insur Co of North Amer.10 
Internat Cigar Machinery * 
Internat \ eens class A. 2 
Class B 


Jer Cent P& L7% ot 2160 
Johns-Manv, new com wi.* 
New preferred w i__.100 
CO Eee * 
Keiner-Williams Stmpg--_* 
Kroger Grocery & Bak_.10 
Lackawanna Securities w i* 

Land Co of Florida 
Landay Bros Inc class A-__* 
Landers Frary & Clark..25 
* 


Lehigh Coal & Nav 
Lehigh Power Securities -_ - 
Lehigh Val Coal ctfs new -_ - 
Lehigh Valley Coa! Sales.50 
Libby, McNeill & Libby _10 
Libby Owens Sheet Glass25} 
Long Island Ltg 7% pf.100 
Loose- Wiles Biscuit— 

New common 
MacAnd & Forbes, com-_.* 
Maine Central RR com. 100 
Mandel Brothers, Inc. 
Manning, Bowman & Co— 


Mansfield M & Sm warr ‘. 
Marconi Wirel Tel of Can_1 
Marconi Wirel Tel of Lon£1 
Marmon Motor Car com.° 
Massey- Harris, new, w i_ 
McCall Corporation 
McCord Rad & Mig v tc_* 
Mead Jobnson & Co com_* 
Melville Shoe com 
Mercantile Stores com. joo 
Metrop Chain Stores__._* 
Michigan Sugar com____10 
Middle West Utilcom____* 
1 


00 
Midland Steel Products. .° 
Midvale Co 
Miller Rubber pref- "160 
Mohawk & Hud Pow com* 
First preferred 
Mohawk Valley Co 
Mu-Rad Ridio 
National Baking, com._..* 
National Casket, com____* 
Nat Elec Power, class A__* 
Nat Food Products cl B__* 
National Lead new pref_-__ 
National Leather 
Nat Power & Light, pref__* 
Nat Pub Serv com class A.* 
Common, class B ° 


National Standard Co____* 
Nat Sugar Refining ____100 
Neisner Bros, Inc, com___* 


Nelson (Herman) Corp.__5 
N E Pow Assn 6% pref_100 
New Eng Telep & Teleg 100 
New Mex & Ariz Land___1 
New Orl Gt Nor RR..100 
N Y Merchandise Co____* 
N Y Telep 64% pref__100 
Nichols & Shepard Co __.* 
Niles-Bement-Pond Co___* 
North American Cement _* 
North American Utility Sec 
First preferred 

Northeast Power, com_._* 
Northern Ohio Power Co_* 
Nor Ont Lt & Pow pref_100 
Nor States P Corp, com.100 
Ohio Brass 7% pref-_-_--100 
Ovington Bros partic pref_* 
Pacific G & E 1st pref...25 
Pacific Steel Boiler 


Parke, Davis & Co, new__* 

Pender (David) Groc cl B_* 

Penney (J C) CoclA pf.100 

Penn-Ohio Edis new com _* 

7% prior preferred - 100 
ferred 








700 


3,300 
17,000 
200 
75 
100 
9,100 
1,500 
20 
75 
700 
14,400 
20,200 
300 
900 
42 
1,000 


O00 


2,000 
300 
3,600 
500 
8,400 
900 
13,300 
700 








17% 
15% 














Stocks (Continued) Par 





Range Since Jan. 1. 





Low. 





Penn Ohio Secur Corp. -..-.* 
Penn Pow & Light pref._.* 
Pa G & El cl A part stock _* 
Penn Water & Power..100 
Peoples Drug Stores 
Phelps Dodge Corp....100 
Phila Elec Co com 25 
Phillip- Morr Cons Inc com* 

Class A 25 
Pick (Albert) Barth & Co— 

Pref cl A (part pref)._* 

Preferred s 
Pillsbury Flour Mills---.50 
Pittsb & Lake Erie com_50 
Pittsb Plate Glass Co..100 
Pratt & Lambert 


Proeter & Gamble com. -.20) 


Providence Gas Co-__...50 
Puget Sound P&L. com.100 
Seven per cent pref. _100 
Pullman Co (new corp) wi* 
Pyrene Manufacturing --_10 
Rand-Kardex Bureau warr 
Realty Associates com.--.* 
Rem Noisel Typew com A * 
Preferred 1 
Reo Motor Car 10 
Republie Motor Truck---.* 
Richman Bros Co-. _* 
Richmond Radiator com _* 
7% conv preferred - - - - 
Rome Wire 7% pref_..100 
Safety Car Htg & Ltg__100 
Gafeway Storescom * 


Sanford Mills, new com__* 
Schlesinger(B F)&Sons cl A 
Seiberling Tire & R, com.* 
Serve! Corp (Del) com.._* 
Sherwin-Williams com_..25 
Sierra-Pac Elec Co com 100 
Silica Gel Corp com v t c_* 
Silver (Isaac) Bro, Inc,com* 
Singer Manufacturing -- = 
Singer Mf¢e Ltd 
Smith (A C) Corp pref. 100 
Snia Viscosa ord (200 lire) 
Dept rects Chase Nat Bk 
Sou Calif Edison pref A_25 
Preferred B 25 
Sou Gas & Pow class A__* 
S’eastern Pow & Ltcom__* 
Common vot trust ctfs_ - 
Participating preferred -_* 
Wafrants to purcom stk- 
S’west Bell Tel pref._100 
Spaulding(AG)& Bro, com* 
Stand Com’! Tob com___* 
Stand Gas & Elec 7% pf 100 
Stand Pow & Lt, com ....25 


Stroock (8) & Co 
Strom-Carlson Tel Mig..® 
Stutz Motor Car 
Swedish Match cl A(100 7) 
Swift & Co 100 
Swift International 
Tampa Electric Co 
Teitz (Leonhard) warrants- 
Thatcher Mfg new com--_* 
Conv preferred 
Timken-Detroit Axle._.10 
Tobacco Prod Exports_-.* 
Todd Shipyards Corp---.-.* 
Trans-Lux Day Pict Screen 
Class A common 
Trumbull Steel com 
Preferred 100 
Tubize Artificia] Silk cl B_* 
Tung-Sol Lamp Wks cl A.* 
Common 
Onion & United Tob com-.* 
United Artists Theatre Co 
Allot ctf for com & pref-_ 
United Biscuit class A---_.* 
Class B 
United Elec Coal Cos vtec * 
Onited Gas Impt.-_-..-- 
United Light & Power A-- 


Preferred 
Un Rys & El, Balt, com_50 
United Shoe Mach, com. 25 
U 8S Freight Co ‘i 
U 8 Gypsum com 
U 8 Light & Heat com_.10 
Preferred 10 
U 8 Stores Corp class A__* 
Univ Leaf Tobacco com --_* 
Utah Pow & Light, pf__100 
Utilities Pr & Lt class B__* 
Utility Shs Corp opt warr’ts 
Van Camp Pack pref 
Warner Bros Pictures. -_..* 
Warner-Quinlan Co ad 
Wesson O& 8D com vtc_* 
Preferred 
Western Auto Supply, te * 
West Dairy Prod, class 4.® 
Class B 
West Md Ry lst 314-2100 
Western Power, pref_..100 
Wheeling Steel com ____100 
Williams Oil-O-Mat Heat.* * 
Yellow Taxi of N Y 
Youngs Sheet & T, pref. io0 


Rights 
Bancitaly Corp 
Commonwealth Power --- 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (votsh) _£1 

Non-voting stock....£1 
Borne-Scrymser Co_.-..100 
Buckeye Pipe Line 
Chesebrough Mfg Cons.25 
Continental Oil v t c___.10 
Cumberland Pipe Line. ees 
Eureka Pipe Line 
Galena-Signa) Oil, com - 100 

Old preferred 

New preferred 
Humble Oil & Refining -_-25 
Illinois Pipe Line 


Imperial Oil (Canada) - “oa 


Indiana Pipe Line 











12% 
19% 
190 
30 
120% 
45 
14% 
17% 


14 





,200 
200 
275 
250 

80 
900 


225 
25 
1,200 
20 
500 
500 
4 
50 
4,800 
175 
6,100 
300 
10 
600 
100) 
25 
75\ 
200) 
1,100 





1,100 
900 
1,600 
1,000 
300 
200 
5,000 
800 


16, 100 


1,400 
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Former Standard Oil 
Subsidiaries 
(Continued) 


Par 


Week's Range’ 








Mining Stocks, 
(Concluded) Par 





Sales 
for 
Week. 








.| Shares 





National Transit_-_..12.50 
New York Transit-__._- 
Northern Pipe Line----100 


so estes 25 
Penn-Mex Fuel Oil__..- 25 
Prairie Oil & Gas__..--- 25 
Prairie Pipe Line----.-- 100 
Solar Refining....._-_- 100 
South Penn Oll__...--- 25 


Southern Pipe Line--- -- 50 
So West Pa Pipe Lines. 100 
Standard Oil (Indiana) -.25 
Standard Oi] (Kansas) _.25 
Standard Oil (Ky) ------ 
Standard Oil (Neb) __--- 
Standard Oil (O) new com- 

Old common 100 

is 
Swan & Finch Oi! Corp- 
Vacuum Oil 


Other Oil Stocks. 
Allen Oil... .- 
Amer Contr Oi! Fields_-_-5 
Amer Maracaibo Co----- 
Arkansas Natural Gas__10 
Atlantic Lobos Oil com--_* 
OS PONE * 
Barnsdal! Corp stk purch 
warrants (deb rights) --- 
Beacon Oi! Ce com s 
Carib Syndicate 
New common 
Certificates of deposit. - - re 
Creole Syndicate 
Crown Cent Petrol Corp .* r- 
Darby Petroleum 
Voting trust Teateces | 
Derby Oil & Refining, com® 


Gibson Oil Corporation. 1 
Gilliland Oil, com, v t c__* 
Gulf Oil Corp of Penna. -25 
Houston Gulf Gas___---.- 
Intercontinental Sahat 
International Petroleum. _* 
Kirby Petroleum -------- 
Leonard Oil Develop’t- -25 
Lion Oil & Refining ----- 
Livingston Petroleum - - -- 
Lone Star Gas Corp 
Magdalena Syndicate---_-1 
 ncidbescowed s 
Marland Oil of Mexico._.1 


Mexican Eagle Oil_-_------ 
Mexico Ohio Oil____._-_-- 
Mexico Oil Corporation. _ 
Mountain & Gulf Oll_.-__- 
Mountain Producers- .- -- io 
Nat Fuel Gas__....-.- 100 
| Sa eee * 
New Bradford Oll_...--- 5 
New England Oil___.___-- 
New York Oil_______--_- 25 
North Central Texas Oil. .* 


Pandem Oil Corporation.* 
Pantepec Oil of Venezuela.* 
Peer Oil Corporation _-_-_- 
Pennok Oil Corporation- 
Red Bank Oil 25 
Reiter Foster Oil Corp_-.* 
Richfield Oil of Calif. ...25 
a oi ni ot nin wieaieie 
Royal Canadian Oil_____- 
Ryan Consol Petroleum. _* 
Salt Creek Consol Oil__.10 
Salt Creek Producers-__10 
Tidal-Osage Oi! vot stock.* * 
Non-voting stock 
Tide Water Associated o1ie * 
. .., =e 00 
Transcontinental Oi16% pf 
Venezuela Petroleum... _5 
Wilcox (H F) Ol] & Gas_.* 
Woodley Petroleum 


Mining Stocks— 

Amer Com’! Min & Mill_-_- 
Amer Exploration Co._..1 
Arizona Commercial 
Arizona Globe Copper--_] 
Beaver Consolidated - - - -- 

Bunker Hill & Sullivan..10 
Butte & Western Mining_1 
Calaveras Copper______- 
Calumet & Jerome Cop-_. 
Carnegie Metals_-_-_---- 
Chief Consol Mining 
Consol Copper Mines----1 
Copper Range Co ___.-_- 
Cortez Silver Mines----_-. 1 
Cresson Consol G M & M. ; 
Divide Extension. __.__-_- 

Dolores Esperanza Corp. : 
Engineer Gold Mines, Ltd 5 


~ 
coup 


First Thought Gold ee 
Forty-Nine Mining--....- 

Golden Centre gape 
Golden State Mining --.10c 
Goldfield Consol Mines. -t 
Goldfield Florence- ------ 

Hawthorne Mines, Inc_ * 
Hecla Mining-.-..-.---.-. 25c 
Hollinger Cons Gold Min_5 
Dt Phtinachbedcdood 

Kirkland Lake Gold Min_1 
Mammoth Divide..... 10c 
Mason Valley Mines_--.- 
New Cornelia Copper--__5 
New Jersey Zinc 
Newmont Mining Corp 10 
Nipissing Mines__._..._- 

Noranda Mines, Ltdé 


SO 

Plymouth Lead Mines_-_-1 
Premier Gold Mining~.--.-.1 
Red Warrior Mining -..-.-_! 
Rio Tinto Co Ltd ord__.£5 
San Toy Mining__.--.-. 

Shattuck Denn Min Corp_* 
So Amer Gold & Plat___.1 
Spearhead Gold Mining__1 
Standard Silver-Lead---_1 
Teck-Hughes_......-.-.- 

Tonopah Belmont Devel-_ : 
Tonopah Extension 
Tonopah Mining------.-- 





Tri-Bullion 8m & Dev_- ide 





' 

' 
oe we Noe 
- ars t 


Oon~ > Ne sore 
PSS 


1 Senn 


ee 
2 


ont 
RKKX 


9% 











Sales 
for Range Since Jan. 1. 
Week. 
.| Shares. Low. Hh. 
4,500} 13% Jan) 15 Apr 
300} 31% Jan| 36 Feb 
100; 70 Jani 80 Mar 
6,800} 52 Apr) 64% Feb 
200; 12 Apr} 19 Jan 
17,300} 45% Apri 55% Jap 
4,150} 132 Jan} 165% Apr 
60} 180 Apr} 201% Feb 
600} 34% Apr) 41% Jap 
ot1naies 16 Feb} 27% Feb 
100} 55% Jan} 68 Apr 
50,900| 64% Apri 74% Jap 
2,000} 15% Marl 20% Jap 
1,600} 112 Mar] 122 Jap 
500| 45% Apr| 49% Feb 
1,700| 73 Apr| 87% Apr 
ee 294 Apr] 354 Jan 
30/|Z1174% Apr} 122 Feb 
150 15 Jan 17 Mar 
10,700} 95% Jan} 11644 Apr 
a 5e Apr 5 Apr 
27,500 77c Apr Zise Jan 
10,000 4 Mar 7% Jap 
3,700 6% Apr 8% Feb 
300 1% Jan 1% Jan 
100 2% Apr 4% Jan 
6,000 3% Apr 7% Feb 
2,400} 15% Apr| 20% Jap 
3,500} 15% Apr) 28% Jap 
100} 16% Apr} 16% Apr 
onsen 16% Apri 26 Jan 
45,600} 10% Apri 14% Jap 
3,400 14% Apr 3 Jan 
1,300 4% Jaul 12 Mar 
400 8 Apr} 11% Mar 
éecnan 1% Feb 2% Jan 
500; 10 Jan} 16% Apr 
9,200 1% Mar 3% Jap 
500 5ic Apr 2 Mar 
3,100 86% Apr} 96% Jan 
3,200 8% Apr} 12% Apr 
6,500 1% Apr 2 Mar 
13,500} 30% Mar) 34% Feb 
700 1% Jan 234 Jap 
9,900 7% Apri 10% Feb 
2,200} 22 Apr| 27% Feb 
100; 60c Apr| 99c Feb 
1,000}; 37 Jan| 46% Mar 
3,200 1% Mar 2% Jap 
600} 12 Mar| 14% Apr 
900 1 Apr 2 Jan 
100 3% Apr 4 Feb 
600 9% Apr| 12% Jan 
iaoenu 10%c Apr| 38c Jap 
— 1% Jan 1% Jan 
13,200; 22% Apr} 26% Jap 
50} 192 Jan} 250 Mar 
500} 23% Mar| 25% Apr 
2,900 4% Mar 5% Apr 
400 4 Apr 6% Mar 
800 9% Mar; 11 Feb 
maaten 11% Air| 12% Feb 
58,500 5% Apr 9% Apr 
1,700| 10% Apr} 124 Mar 
1,000; 26ce Marj 37c Jan 
300 9% Apr} 13% Jan 
<tonnn 17 Apr| 24% Jan 
1,300 5% April 15% Jap 
1,600; 15 Apr| 27% Jan 
800| 24% Apr} 24% Apr 
2,000; 20c Apri 35c Feb 
900 5 Jan 7 Jap 
1,700 6% Apr 8 Jan 
7,300| 27% Apri) 32 Feb 
1,200} 17 Apr} 26% Feb 
3,500) 15 Apri 23% Mar 
31,800 15% Apri 23% Jap 
2,220 Apri 95% Jab 
225| 63% Jan} 80 Feb 
8,600 4% Apr 7% Jan 
3,400} 20% Apr) 32% Jan 
300 5% Apr 8 Jan 
4,000 5e Jan); 10c Mar 
300} 60c Apr 1% Mar 
wine 6% Apr 6% Apr 
énbiem 3c Mar 8c Apr 
700} 65¢ Jan| 85c Apr 
600; 67% Feb] 78 Apr 
1,000 7c Apr 8c Apr 
13,400 1% Mar 2% Apr 
1,000 5e Feb 8c Jan 
100}; 12 Jan, 13% Jan 
100 2% Mar 3% Jan 
2,600 2% Feb 3% Mar 
100} 12% Apr} 13% Feb 
9,000 7c Jan} 30c Feb 
400 2 Apr 2'he Jan 
3,000 5¢ Jan 7c Jan 
eneaaa 35c Mar| 45c Feb 
1,400 2% Mar 5% Jan 
27,000 4c Apr 7c Feb 
14,900} 50c Apr} 78e Jan 
8,000 2c Jan 4c Jan 
iii 5c Jan 7co «Jan | 
4,800 1% Feb 2 Mar | 
ween 3c 0 — Jan 8c Feb 
1,000 5e Feb}; 19¢ Mar 
5,000 5e Feb 8c Mar 
20,000 3e Mar; lle Jan 
200; 12% Feb) 15% Jan 
200) 20% Jan; 22% Feb 
400; 73c Apr; 95c Feb 
cones 1% Apr 1% Apr 
10,000; 12c Apr} 19c Apr 
4,900 1% Apr 2% Jan 
1,000} 22 Mar| 24 Jan 
330| 179% Apr] 193% Mar 
2,500! 67% Jan} 81 Apr 
9,400} 53% Apr| 10% Feb 
2,600; 19% Jan) 24% Mar 
300 1% Mar 3% Jan 
9,500; 40c Mar; 60c Apr 
sannan 9c Jan| 15¢ Feb 
1,200 1% Jan 2%1¢ Feb 
1,000; 16c¢ Jan} 39¢ Feb 
denann 193 Feb| 206 Mar 
1,000 4c Apr 6c Jan 
800 4% Mar 6 Jan 
300 3% Mar 3% Jan 
77,000 2c Feb 4c Jan 
1,000; 16c Jan| 27¢ Feb 
4,100 5% Jan 7% Apr 
500} 1% Feb) 2%e« Jan 
2,000| 24c Jan| 32c Mar 
600) 2 Apr) 3% Jan 











United Verde Extension. — 
Unity Gold Mines 
ee Mt wccckucccoah 

Wenden Copper Mining _.1 
West End Consolidated. _5 
West End Extension... .. 1 


Bonds— 
a Power 5s. ...1956 
1951 


Debentur 1939 
sienna ¢ Co sf deb 5s "52 
Amer G & El 6s.__» _2014 
American Power & Light— 

68. without warr._.2016 
Amer Radiator deb 4s '47 
amer Roll Mill 68_...1938 
1936 
American Thread 6s__1928 
Apaconda Cop Min 6s_1929 
Andian National Corp 

6s without warrants 1940 
Appalachian El) Pr 58.1956 
Arkansas Pr & Lt 5s__1956 
Assoc’d Sim Hardw 6 4s8'33 
Atlantic Fruit 88___.- 
Batavian Petr deb 44s '42 
Beacon Oil 6s, with warr’36 
Beaverboard Co 8s__.1933 
Beaverboard Prod 7 481942 
Beli Tel of Canada 58-1955 
Berlin City Elec 648-1951 
Berlin Electric 6 4s- ot 
192 
Berlin Elec Elev 6 4a_1956 
Boston & Maine RR 6s '33 
Brunner Tur & Eq 748 '55 
Buffalo Gen Elec 58_-_.1956 
Burmeister & Wain Co of 

Copenhagen 15-yr 68.'40 
Canadian Nat Rys 78.1935 
Carolina Pr & Lt 58._1956 
Cent Hud Gas & El 58.1957 
Chic Milw & St P (new co) 

50-year 5s wi 

Se Ot Ol Rcscceenses 
Chic & N W Ry 4\s__2077 
Chic Rys 5s ctf dep..1927 


Chile Copper 5s8...... 1947 
Cities Service 58__-.-_- 956 
Cities Service 6s... -_- 1966 


Cleve Elec Illum 5s, B 1961 
Cleve Term Bldg 68_..1941 
Columbia Gas & El 58.1928 
Commander- Larabee 6s ‘41 
Commonwealth Ed 48 '57 
Cons G, El & P 6s ser A_'49 
5s series F 965 
5s series F (new) - ot 


5s series E_.._.- 952 
Consol Publishers éice *36 
Consol Textile 8s-_--_-_- 1941 


Cosg-Meehan Coal 6 8 '54 
Cont'l Gas & El 6s A '64 
Continental Securities 5s'42 
Cuba Co 6% notes-.-_.1929 
Cuban Telephone 7 \s 1941 
a ad Pack deb 5s reed 
pewek City Gas 68_.1947 

5e, series B__.____- 1950 
E Term Off Bldg 6 4s_1943 
Eitingon-Schild 68_-___1938 
Elec Pub Service 54s_1942 
Elec Refrigeration 68_193é@ 
Fairb’ks, Morse & Co 58'42 
Federal Sugar 6s-_--_-- 1933 
First Bohemian Glass Wks 

lst 78 with stk pur war’57 
Fisk Rubber 5 %s-__-..1931 
Florida Power & Lt 58.1954 
Gair (Robert) Co 7s_.1937 

lst mtge 5s 
Galena-Signal Oil 7s8_.1930 
a Power 58. ..1956 


941 
Gen Amer Invest 58__.1952 
General Ice Cream 6 48.'35 
Gen! Motor Accept 68.1937 
General Petroleum 68.1928 
Georgia & Fla RR 68. _1946 
Georgia Power ref 58. _1967 
Goodyear T & R 5s8_.1928 
Goodyear T&R Cal 5s8'31 
Grand Trunk Ry 6 48-1936 
Great Cons Elec 5448-1950 


Gulf Oil of Pa 5s. ..-_- 1937 
— eee 1947 
Serial 54s... -....1928 


Gulf States Utils 5s_..1956 

Hamburg Elec Co 7s8-_.1935 

— Rubb 5 }48-Oct 15 '36 

Ill Cent RR-Chiec St L 
& N O Joint Ist 4 %s 1963 

Indep Oil & Gas deb 6s 1939 
6 


.1948 


4s 
Ind General Serv 5s. 


| Indiana Limestone 68.1941 


Indian’p'’s P & L 5s ser A’57 


Int Pow Sec 7s ser E__1957 
int Rys Cent Am 6 48.1947 
interstate Nat Gas 68.1936 

Without warrants. ----- 
Interstate Power 5s- 
Interstate Pub Serv 58 D’ 56 
Jeddo-Highliand Coal 6s "41 
Kayser (Julius) &Co5 %s'47 
Keystone Telep 5 }48-_-1955 
Krupp (Fried) Ltd 78.1929 
Laclede Gas Light 5s '35 


With stk pur warrants. - 
Without stk pur warrants 
Libby, MeN & Libby 78 '31 
Liggett Winchester 78.1942 
Lombard Elec Co 7s8-..1952 
Long Isld Ltg Co 68. .1945 
Manitoba Power 5 48-1951 
Mansfield Min & Smelting 
(Germany)7s with war’41 
Without warrants. --- 
Mass Gas Cos 548---.1946 
McCallum Hosiery 6 4s ‘41 
McCrory Stores § 4s..1941 
Miag Mill Mach 7s. -..1956 
Without stk pur warrants’ 


73% 


102% 
98% 
97% 





103% 


103% 
96\% 

104 

103% 


102% 


96% 
102% 
97% 
100% 
100% 
96% 


73 
103% 


101% 
93 


97% 
99 
102% 
102% 
98% 
97% 


96% 
92 


102 
97% 
102 
96% 
93 
102% 
100% 
99% 


120% 


99% 
111% 
98% 
103% 
91 
97% 
95 





102% 1 


100% 
105% 


104%): 


96% 
104% 
104% 


102% 


111% 
96% 


~ 107% 


100% 

101 
98 
86% 
97% 
89% 


96 
98 
94% 
107% 
97% 
91 
97% 
101% 
108 
125 


100% 


101 
98 
97% 
98% 
97 

108% 
92% 

100% 

100 

100% 
96% 

102 
93% 


97% 

99 
103 
102% 

98% 


97% \115 


97 
92% 


102% 
97% 


102% 
96% 
94 

102% 

100% 

100% 


123% 
102% 
104% 
107% 
97% 
104 
99% 


411% 
99 
103% 
91 
98% 
95 | 


2,000 


11,000 


40,000 
39,000 


8,000 
20,000 


139,000 


105,000 
75,000 
19,000 

1,000 

237 ,000 

19,000 

59,000 


12,000 
35,000 
42,000 


000 
63,000 








102% 


97% 


Jan 








100% Apr 
105% Apr 
76 Jan 


66 Jap 
100% Mar 
105% Apr 


104% Apr 

96% Apr 
104% Mar 
105% Feb 
102 Jan 
102% Feb 


104 Apr 
973%4 Apr 
97 Apr 
97% Jan 
20 Jan 
96% Jan 

103% Jan 
99 Jan 

109 Mar 


92% Jam 
103% Apr 


97%4 Apr 
111% Mar 
102 Apr 
102% Apr 


95 Apr 
69% Apr 
98% Apr 
82 Apr 


97% Apr 
99 Mar 
104% Feb 
102% Apr 
Jan 


97 Feb 

94 Apr 
102% Jan 
101% Jan 
100% Apr 


123% Apr 
102% Apr 
10444 Mar 
109 Jan 


112% Apr 
101% Jan 
104% Jan 
95% Jan 
98% Jan 
109% Feb 
98 Jan 














2574 


Bonds— (Concluded) 





Midwest Gas 78, A_..1936 
Milwaukee G L 4%s8__1967 
Missouri Pacific 58_..1927 
Ist & ref 5s ser F___1977 
Montecatini (Italy) 78.1937 
Montgomery Ward 58.1946 
Montreal L H & P 58 A ‘51 
Morris & Co 78__..1930 
Narragansett Co co! 58 1957 
Nat Dist Prod 6 %a8_..1945 
Nat Pow & Lt%s A__.2026 
Nat Pub Serv 64s___.1955 
Nevada Cons 5s 
N Y Trap Rock lat 68.1946 
Niagara Falls Pr 68_~._1950 
Nichols & Shepard Co 68°37 
With stock purch warr'ts 
Nor Ind Pub Serv 5s. . 1966 
Nor States Pow 648-1434 
64% gold notes __.1933 
North Amer Edis 58 B_ 1957 
Northern Cent Ry 4%s_'74 
Ohio Power 5s ser B__1952 
1956 
Ohio River Edison 58.195) 
Okla Natural Gas 68__194! 
Oswego River Power 681931 
Park & Tilford 68__..1931 
Penn-Obio Edison 6s8__195 
Without warrants___- 
Penn Pow & Light 58... 1952 


5 

54s 
Phiia Elec Pow 5 4%s8-__1972 
Phila Rap Transit 63__ 1962 
Pirelli Co (Italy) 7s__ 1952 
Porto Rican Am Tob 6s '42 
Potomac Edison 58 
Pub Serv Corp N J 548 ‘56 
Pub Serv Elec & G 58 1965 
Pure Oil Co 6%s_____193+ 
Queensboro G & El 5's '52 
Rem Arms 54%% notes 30 
Richfield Oil of Calif 68194 
Sauda Falls Co 53____1955 
Schulte R E Co 68____1935 

68 without com stock1935 
Seab Atl Fla Ry 6s B 1935 
Bervel Corporation 68_193! 
Shawsheen Mills 7s___1931 
Shell Union Oil 58____1947 
Siemans & Halske 7s_1935 
Siemans & Halske SS 

6348 with warrants_195! 
Skelly Oil 54s_______1939 
Sloss-Sheff 8 & I 6s___1929 

Purchase money 6s_ 192! 
Solvay-Amer Invest 58 1942 
Southeast P & L 6s___2025 

Without warrants___. 
Sou Calif Edison 5s_._ 195! 


Southern Gas Co 6% 4 1935 
Southwestern G & E 581957 
Southwest'n P & L 6s. 2022 
Stand Invest 5s with war '37 
Stand Oil of N Y 64%s_ 1933 
Stinnes (Hugo) Corp 7% 
notes Oct 1 '36 with warr 
78 1946 with warrants 
Stutz Motor 7'4s_____1937 
Sun Maid Raisin 6 4s 1942 
Sun Oil 5'4s_- 1934 
Swift & Co 5s Oct 15 1932 
Texas Power & Light 5s '5# 
Thyssen (Aug) I & 8 781930 
Trans-Cont’'l Oil 78___ 1930 
Tyrol Hydro-Elec 7s__1952 
Ulen & Co 6s 1936 
United El Serv (Unes) 78'5¢ 
Without warrants. 
United Industria! 6 48.1941 
United Oil Pro.! 8s____1931 


Unit Rys (Havana)7 \s '36| - 


U S Rubb 6%% notes 1928 
Serial 64% % 
Serial 64% % 
Serial 644% 
Serial 644% 
Serial 64% % 
Serial 644% 
Serial 64% notes__1935 
Serial 644% notes__1936 
Serial 6448 notes___1937 
Serial 64% notes. _1938 
Serial 644% notes__1939 
Serial 644% notes. _1940 

'U 8 Smelt & Ref 5%s8_1935 

U 8 Steel Works A 6 448195! 
With stk pur warr ser A- 
Without stk purch warr- 
Series C 


Valvoline Oil 6s 1937 
Van Camp Packing 88_1941 
Warner Bros Pic 6 4s_1928 
Webster Mills 6 448___1933 
Western Power 5 4s__1957 
Westvaco Chlorine 5 44s '37 
White Eagle Oil&R 54s '57 
White Sew Mach 6s__1936 
With warrants 
Wisc Cent Ry 5s 


notes... 1933 
notes. _1934 


Foreign Government 
and Municipalities 
Agricul Mtg Bk Rep of Col 

20-year sink fd 7s___1946 
20-year 7s_.Jan 15 1947 
Antioquia (Dept of) Co! 
78 series C 1945 
Austria (Prov of Lower)— 
7% 1950 
Baden (Germany) 78__1951 
Bank of Prussia Land- 
owners Assn 6% notes '30 
Brisbane (City) 58__._1957 
Buenos Aires(Prov)7 448 '47 
1936 


Costa Rica (Rep) 7s-_- 
Danish Cons Munic 5 4s’'55 
Denmark (King’m) 648 ’'55 

6s 1970 


-- 1956) - 


notes. _ 1929} - 
notes. _ 1930) - 
notes__1931]) - - - 
notes _ _ 1932} - 





German Cons Munic 7s '47 
Hamburg (State) Ger 6s '46 
Hungarian Land Mtge Inst 


101% 
101% 





Week's 


100% 
103% 
98 
100% 
98% 
99 
98% 
101% 
101 
98 
97% 
104% 


104% 
97% 
112% 
102% 
07 

99% 
98% 
91% 
O8% 
1034 
100% 
OF 

124 

Gs A 
100% 
100% 


106% 
106% 
104% 
102% 
100% 
98% 
96% 
102% 
101% 
103% 
100% 
97 
94% 
99% 
95 
86% 


16% 

99% 

99% 
103 


105% 

98% 
102% 
102% 


Os 1 
I 79 


LOO bg 
99% 
99 
9914 
102 
U6 
LOL bg 
102 
104% 


100 
100 
93 
96 
100 
oy 
961% 
101% 
95% 
97% 
ys 
101% 
43 
96 
76 
110% 
101% 
102 
102% 
ig2 
103 
102% 
103 
103 
103 
103 
103 
103 
103% 
102% 


3 


104 34 
97% 

104 

106 


103 
92% 
97% 

100 

100 


98 4 


Range 


100 % 
106% 
98% 
100% 
100 
99% 
99 
102 
101% 
99 
98 
104% 


105% 
97% 
114 
103% 
97% 
G97 
99% 
4 : 
Qg% 
104 
LOO’ 
96 
124 
99} 
101 
1014 


106% 
106 

104? 
102 

102% 
99% 
GH Y 
103 

102% 
103% 
100 % 
07% 
95% 
100 

95% 
87% 


72% 
99% 
99% 
103% 


105% 
{Ah 

102% 

102%, 


98% 


idl 

100 
NQG% 

102 


» 102% 


96 
102% 
102 
105 


100 

100 
03 
94 

100 


4 100% 


96% 
10] 
99 
98 
100% 
103% 
93 
OH 2 
KO i) 
110 
1017 
102% 
102% 
103% 
103% 
103% 
103% 
103% 
103 
103 
103 
103 %4 
104% 
103 


106 
99% 
105% 
106 
105 
93% 
98 
100% 
100 


99% 


98% 


97 
97% 


95% 


101 
100% 


99% 
96 


¢ 100% 


98} 
96 % 
95% 
96% 


99% 


s 101 


102 
101% 
99 


101 


368 ,0OO 


Sales 
jor 
Week 
14,000 
113,000 


2,000 
601,000 
$2 000 
11,000 
60 ,000 
119,000 
16,000 
56,000 
72,000 
76,000 
31,000 
2,000 


118,000 
1 000 
75,000 
39,000 
127,000 
5,000 
22,000) 
42,000 
41,000 
75,000 
5,000 
5,000 





12,000 
77,000} 
15,000) 
36,000) 
1,000 
1,000 
100,000 
9,000 
106,000 
100 000} 
31,000 
64,000) 
218,000} 
13,000 
32,000 
$6 00 
16,006 
16 ,O00f 
& OOF 
4 OU 


95,006 

15.006 

236 00 
4 OO 


70,008 
[09 (ot 
12,006 
11 O06 
04.001 


218,000 
£3 000 
5,000 
26 OO 
3 OOt 
5,000 
12,000 
3,000 
78,000 


254,000 
178,000 
9,000 
30,000 
15,000 
61.000 
27 000 
12,000 
149,000 
3.000 
57 OOO 


7,000 
32,000 
13,000 
1 000 
7.000 
16,000 
3,000 
14,000 
5,000 
22,000 
19,000 
35,000 
34,000 
3,000 
3,000 
9,000 
15,000 
19,000 


376,000 
78,000 
114,000 


40 ,000 
21,000 
15,000 
122,000 
$2,000 


26,000 
32,000 


$23,000 
24,000 


56,000 


9,000 
12,000 


25,000 
19,000 
68,000 
72,000 
218,000 
663 ,000 
169,000 
52,000 
57,000 
4,000 
71,000 
76,000 





THE CHRONICLE 


Range Since Jan. 1. 





Low. 


95% 
93% 


Mar 
Apr 
Apr 
Feb 
Feb 
Jap 
Jan 
Apr 

Mar 
Apr 
Feb 
Jan 
Feb 


Vf Mar 





21,000 


Apr 


Feb 
Apr 


Mar 
Apr 


Feb 


Jan 








106% 
106% 
104% 
102% 
102% 
100 


97 
103% 
102% 
104% 
100% 

97% 

99% 
100% 

8 \Y% 

87% 

98% 

89 
1wWik% 

99% 
103% 


106% 

98% 
102% 
102% 


99%, 


101 
100 
100% 
102% 
103% 
102 
lek 
103% 
105% 


110% 
191 


| Mtge Bank of Bogota 7s '47 


| Russian Govt 6s 


| z Ex-dividend 


| legal for saving banks and trustees in New York State. 


| Broad Street, New York. 





[ Vou. 124. 


Friday 
Last 
Sale 

Price. 








Sales 
for 
Week. 


Foreign Government 
and Municipalities 
(Concluded) — 


Range Since Jan. 1. 


Htgh. 


Week's Range 
of Prices. 
Low. High 





Low. 


! 

; . 

Indus Mtge Bk of Finland 
lst mtge coll 8 f 7s_.1944 100% 1007 000 Jan) 

Medellin (Colombia) 88 '48 -- 104 104 000 Jan) Mar 

93% 94 ,000 Jan) 06 Feb 





78 
Mendoza (Prov) Argentina 
7K 195! 
Montevideo (City) 64s ‘59 


97 


93} 


97 \% 


) ,000 
933 


Jan 
Veb 
Apr 
Feb 
Apr 
Jan 
Feb 
Apr 


Mar'| 
Feb) 
Apr} 
Apr| 
Apr) 
Mar| 
Mar} 
Apr| 


Mtge Bk of Chile6%s 1961] 26% 96%')1 
Mtge Bk of Jugoslavia 7s8'57 92 ; 
Neth'ds (Kingd) 68 B_1972 1 4%) 1064 
New So Wales (State) 5s ‘57 96} 

External s f 5s_____195%8 4% 96% 
Pernambuco (State) Brazil 


1947 i 7 


000 
,000 
5,000 
,000 
,000 


5.000 
000 
),000 


97% Apr 
Apr 


Jan 


Apr 
Mar 
Yer 


Prussia (Free State) 6'48'51 
Rio Grande Do Sul (State) 

Brazii ext 7s_.....1966 
1919 
1919 


= < 


NWwwoyoN 


Mar 
Ar 
Apr 
Apr 
Air 
Apr 
Apr 


,000 
000 
000 
000 
000 
000 


000 


a 
Jan 
Jan 
Jan 
Jan 
Feb 
Jaa 


Nets 


to We = to 


5s ctfia 1921 
Saxon State Mtge Inv 78°45 
. 1946 


= 


og 


Croats 
(King) ext see 78 ser B62 
Switzerland Covt6\%s 1929. 1 


92 213 


, 213,000 
4 101 


14,000 


Apr 
Jan 


92% Apr 
1on1% Mar 


* No par value. & Correction. 1 Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. Sold for cash. 
o New Stock. 7 Ex 33 1-3% stock dividend sold at 1484 on Jan. 3 1927 with stock 
dividends on. s Option sale. ¢ Ex rights and bonus. uw Ex special dividend of 
33% and regular dividend of 2%. # Ex cash and stock dividends. w When Issued. 
vy Ex-rights. 2 Ex-stock dividend. 

CURRENT NOTICES. 


101% 





The American National Co., Inc., announces the removal of its office 
to 51 Broadway, New York. They also have announced that William E. 
Woodman, formerly with Scholle Brothers, has become associated with 


| their trading department. 


—Arthur D. Mendes, formerly of F. J. Lisman & Co. and more recently 


| Manager of the bond department of the Times Square Trust Co., has 


formed the investment company of A. D. Mendes & Co., Inc., 43 Exchange 
Place, New York, to deal in general investment securities. 

-Larkin & Jennys, 30 Broad St., have issued a new list of railroad bonds 
The list is issued 
in convenient card form, bonds redeemable before maturity being indicated 


| and then terms of redemption shown in a special table. 


Newburger, Henderson & Loeb, members New York Stock Exchange, 
100 Broadway, New York, have prepared their annual review of the de- 
partment and retail store, five-and-ten-cent store and mail order stocks. 

G. E. Barrett & Co., Inc., 120 Broadway, York, announce that 

i. A. Burke of Scranton, Pa., has joined their sales department and will 
represent them in that territory. 

Benedict, Drysdale & Co., members New York Stock Exchange, have 
moved their offices from 7 Wall Street, where they have been located for 
twenty-five years, to The Empire Building, 7] Broadway, New York. 


New 


F. E. Kingston & Co. announce the opening of private telephone wires 
between New York and their headquarters office in Hartford, Conn. The 
numbers are listed as follows: Canal 2343-4. 

Hyman & Co. announce the removal of their office from the Cotton 
Exchange Building to 60 Broad Street and the opening of an uptown office 
at 113 Wesé Forty-second Street, under the management of Jack Kahn. 

—Ii. Hentz & Co. have opened an uptown office located at 6 East 53d 
Street under the management of George 8. Ring who wilt be assisted by 
Kenneth 8. Powell 

tobinsen & Co., 44 Wall Street, New York, announce that Henry D 
Long, formerly with Morgan, Livermore & Co., has become associated with 
them as manager of their Investment Department. 

G. E. Barrett & Co., Inc., of New York, announce that Willis I. Ward, 
Forty Fort, Pa., has joined their sales force and will represent them in that 
territory. 

~Manowitch Bros. & Filer, members of the New York Stock Exchange 
announce the removal of their offices to 50 Broadway, New York. 

‘Taylor, Ewart & Company, Inc., announce that L. Paul Close has be- 
come associated with them in their Philadelphia office located in the Packard 
Building. 

—Seidman & Seidman, Certified Public Accountants, announce the re- 
moval of their New York offices to the Court Square Building, 2 Lafayette 


Street at City Hall. 


—Edward B. Smith & Co. have available for distribution two pamphlets, 


| one surveying the motion picture industry and the other giving an analysis 


of the Stanley Co. of America and its position in the industry. 
—Harris-Mooney & Co., investment bankers of Baltimore, have opened 


| a New York office at 115 Broadway under the management of Daniel 


Runkle and Douglas Chandler. 
—R.H. Post & Co., of New York, announce that Arthur H. Webb has 


| become associated with them in their sales department. 


—Financial Investing Co. of New York, Ltd., announce the removal of 


| their offices to 50 Broadway, Telephone Whitehall 6764-5-6. 


—Harold C. Foeller, formerly dealing in Public Utilities, is now associated 


| with H. P. Lilienthal & Co., Inc., at 74 Trinity Place, New York, in their 


Bank and Insurance Stock Department. 
—Berg, Eyre & Kerr, members New York Stock Exchange, announce 


| the removal of their offices to 50 Broadway, New York. 


—John W. James, formerly with T. Hall Keyes & Co., is now associated 
with Kane, Brooks & Co., 7 Wall Street, New York. 


—The Equitable Trust Co., of New York, has been appointed registrar 


| for the capital stock of the Rio Palmar Oi: Fields Corp. 


—J. H. Hirshhorn & Co., announce the removal of their offices to 60 
Their telephone numbers will remain the same. 


—Carreau & Snedeker, members of New York Stock Exchange, announce 


| the removal of the offices to 50 Broadway, New York. 


—Farr & Co., members, New York Stock Exchange, 90 Wall St., New 
York, are distributing a special circular reviewing Great Western Sugar Co. 

—John Muir & Co., members New York Stock Exchange, have moved 
their offices to 50 Broadway, New York. 

—Smith, Graham & Rockwell, members New York Stock Exchange, 
have moved their New York office to 50 Broadway. 

—Wells, Deane & Singer have moved their New York offices to 60 
Broadway 





investment aud Bailroad Intelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of April. The table covers 12 roads and shows 2.44% 
increase over the same week last year. 





| 














Third week of April. 1927. | 1926. | Increase.| Decrease. 
retkes 
Buffalo Rochester & Pittsburgh - 282,938! 397 eae 44,908 
Canadian National__.....---- ,009,109) 4 tty BS0i 368.298| ...... 
Ce POS... wc ceece 3,240,000) 3;043 ,000) (Serre 
Duluth South Shore & Atlantic- 97 ,946 101 an ccetans 3,400 
Georgia & Florida_......----- 31,700} 33,000, _____- 1/300 
cae 5,586) 2 ye oe ae 43 
Minneapolis & St Louis-------- 261,217) 282053 ‘icsteiteed | 20,836 
Mobile & Ohio._.._-____----- 323,825, 379.916, __-_.- 56.091 
Nevada-California-Oregon - - - -- 6,214| 5,510) ere eae 
St Louis Southwestern____-_---- 304,700 418,846} —--.__- | 114,146 
Southern Railway System_- ---- 3,899,443) 3,997,298; —--_-- »855 
TONE PEGIR..... -cccccccecce 709,646) 606,289) 103,357) ------ 
Western Maryland_____-_------ 418,287| 398,170} 20,1 _ 
Total (13 roads)___._-_----- ita. 590,611)14,241 ,283| 689,406| 340,079 
Se RO CELBE UG, -ccccaccee” ocvennas! xeahen 349,327! 





In the following we show the weekly earnings for a number 
of weeks past: 














| 
Current Previous Increase or 
Week Year "ear. Decrease. % 
lst week Jan. (11 roads)_.--| 13,051,798, 12,886,210 +165,498| 1.28 
2d week Jan. (13 roads)__--| 14.583,490 13,746,043 +294,828) 2.14 
3d week Jan. (13 roads)__--| 14.070.737| 14,195,271 +124,534| 0.87 
4th week Jan. (13 roads)__-_| 19,730,700 19,198,456 +532 ,244| 2.77 
lst week Feb. (13 roads)__-_-| 14.230.561| 14,180,984 +49,577| 0.35 
2d week Feb. (13 roads)_---| 14,758,017) 14,563,085) +194 ,932) 1.33 
3d week Feb. (13 roads).---| 14.545.407| 14,540,989) +4,418| 0.03 
4th week Feb. (13 roads)__--.| 14.632,602) 14,742,040 —109.438) 0.74 
lst week Mar. (13 roads)_---| 14.995,998) 14,308,298) +687,700|} 4.81 
2d week Mar. (13 roads)__--| 15,453,141) 14.781,223 +671,918) 4.55 
38d week Mar. (13 roads)_---| 15.190,382) 14,973,426 +216,.956; 1.45 
4th week Mar. (13 roads)__--| 22,.052.923| 22,226,451 —173.528) 0.78 
lst week April (13 roads)___-| 15.204,434, 15.166.695 +37.739| 1.00 
2d week April (13 roads).---| 14,742,573) 14,402,687 +339,886) 2.42 
3d week April (13 roads) --- 14,590,611' 14,241,283 +349 ,327| 2.44 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


























Gross Earnings. Neat Earnings. 
Month 
| Increaseor Increase or 
1926 | 1925. Decrease. 1926. | 1925. Decrease 
$ $ $ $ $ $ 
March /528,905,183/485,236,559| +43,668,624| 133,642,754 109,081,102) + 24,561,652 
April _|498 448,309 | 472,629,820) + 25,818,489) 114,685, 151) 102,920,855) + 11,764,296 
May _/516,467,480 487,952,182) +28,515,298/128,581, 566 112,904,074| + 15,677,492 
June _|538,758,797 506,124, :762| + 32,634 ,035| 149,492, 47%) 130,920,896] + 18,571,582 
July _ _|555,471,276 521,596,191! +33,875,085| 161,070,612) 139,644,601| + 21,435,011 
Ang - -|577,791,746|553,933,904| + 23,857,842| 179,416,017) 166,426,264) + 12,989,753 
Sept... 588,945,933 |564,756.924 + 24,192,009! 191,933, 148! 176,936,230] + 14,996,918 
Oct . .|604,052.017'586,008,436) + 18,043,581 | 193,990,813] 180,629,394| + 13,361.419 
Nov- .|559,935,895| 531,199,465) + 28,736,430) 158,197,446) 148,132,228) + 10,065,218 
Dec. .|525,411,572|522,467,600| +2,943, 972) 119,237, 349/134, 504,698|— 15,267,349 
1927. 1926. | 1927 | 1926. 
Jan _.|485,961,345'479,241,904| +6,119,441) 99,428,246 102,281,496) —2,853,250 
Feb _ _' 467,808,478 459.084,911' +8,723.567'107,148,249: 99, 399,962 +7 ,748,287 





Note.—Percentage of increase or decrease in net for above months has been’ 
1926—March, 22.50% inec.; April, 11.43% ine.; May, 13.89% ine.; June, 14.18% 
inc.; July, 15.35% ine.; Aug., 7.86% ine.; Sept., 8.48% ine.; Oct., 7.35% ine.; 
Nov., 6.79% inc.; Dec., 11.36% ine. 1927—Jan., 2.79% dec.; Feb., 7.80% inc. 

In March the length of road covered was 236,774 miles in 1926, against 236,500 
miles in 1925; in April, 236,518 miles, against 236,526 miles; in May, 236,833 miles, 
against 236,858 miles; in June, 236,510 miles, against 236,243 miles; in July, 236,885 
miles, against 235,348 miles; in August, 236,759 miles, against 236,092 miles; in 
September, 236,779 miles, against 235,977 miles; in October, 236,654 miles, against 
236,898 miles; in November, 237,335 miles, against 236,369 miles; in December, 
236,982 miles, against 237,373 miles. In January 1927, 237,846 miles, against 
236,805 miles in 1926; in February, 237,970 miles, against 236,870 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net afer Tarr3s— 


Canadian Pacific— 
March. -__- 15,433,138 


From Jan 1.43,236,009 
Central es Georgia— 
Marc 2,616,998 
Sy Janl. 7,244,771 
Central RR of N J— 
4,836,274 
From Jan 1_13,264,189 
Central Vermont— 
March 703,421 
From Jan 1 1,989,373 
Ches & Ohio Lines~ 
March 11,772,534 
From Jan 1 33,158,424 
Chicago & Alton— 
March 2,675,071 
From Jan 1 7,423,108 
Chicago Burl & Quincy— 
March --_-._13,256,509 
From Jan 1_36,823,228 
Chicago & East Ilinois— 
March 2,581,654 
From Jan 1_ 7,313,991 


1926. 
14,261,819 
40,344,958 


2,949 663 
8,008,927 


5,022,787 
12,121,532 


723,969 
1,965,332 


10,463,503 
30,238,820 


2,449,465 
7,196,356 


13,015,297 
37,390,813 


2,354,417 
6,881,587 


Chicago Ind. & Louisville— 


March 1,663 ,962 
From Jan 1_ 4,557,281 
Chicago Milwaukee & St 
March. ____13,209,105 
From Jan 1 36,591,361 


1,545,642 

4,381,602 
Paul— 
12,905,635 
36,658,099 


Chicago & North Western— 


March... .- 12,029,745 
From Jan 1_33,626,952 
Chicago St Paul Minn & 
March. 2,206,825 
From Jan 1 6,202,138 
Clinchfield 
March 698,843 
From Jan 1 2,085,733 
Colorado & Southern— 
March._.-. 1,044,658 
From Jan 1. 3,174,436 


11,956,641 
33,767,362 

Omaha— 
2,214,867 
6,312 793 


926,688 
2,895,230 


Conemaugh & Black Lick— 


March. . 138,818 
From Jan 1 384,260 
Delaware & Hudson-— 
March.__.. 3,343,580 
From Jan 1 10,054,214 


176,507 
464,351 


4,249,714 
8,857,304 


Delaware Lack & Western— 


March. . 6,431,245 
From Jan 1 18,979,558 


7,608,888 
18,255,629 


Denver & Rio Gr’de Western— 


March -.-.-.- 2,490,999 2,444,889 

From Jan 1. 7,420,198 7,412,829 
Det Tol & Ironton— 

March..... 957,000 1,221,097 

From Jan 1. 2,531,000 3,358,659 
Detroit Termine! 

March. 197,017 236,803 

From Jan 1 491,186 609,135 


Erie Railroad 
March. 9,263,755 
From Jan 1 25,561,813 
Chicago & Erie— 


9,438,180 
23,822,829 








—Gross from Ratluay— —Net from Ratlway —Net afer Tarrs— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 BY $ 5 J g $ 
Akron Canton & Youngstown— 
March~ 296,279 277 052 105 + 382 91,251 84,9 71,768 
From Jan 1 817,587 771,384 290,445 232,372 229,22 176,443 
Ann Arbor— 
Masek...... 518,739 489 933 136,916 91,401 113,016 68,194 
From Jan1_ 1,407,347 1,413,968 322,272 323,104 251,240 253,450 
Atch Topeka & Santa Fe— 
March ____.21,116,510 18,930,072 5,891,078 5,394,583 4,028,489 3,694,112 
From Jan 1_62,108,606 53,177,608 18,230,337 14.636,376 12,536,956 10,008,937 
Atlanta Birm & Coast— 
March__--- 489,902 561,137 46,733 98 032 32,402 $3,590 
From Jan 1 1,339,368 1,508,300 45,501 211,862 2,534 169,977 
Atlanta & West Point— 
March__.-. 270,470 280 463 72,036 55,320 54,968 38,200 
From Jan 1- 770,139 789,406 187,895 165,881 137,569 121,470 
Atlantic City— 
March... .. 266,777 318,579 —56,110 —13,317 -90,369 —38,637 
From Janl_- 735,881 797,490 —245,122 —145,757 —347,869 —221,855 
Atlantic Coast Line— 
March..... 8,656,185 10,624,791 2,701,400 4,214,837 2,148,417 .. 564,102 
From Jan 1_23,887,839 28,786,168 6,891,772 10,701,242 5,381,595 8,998,573 
Baltimore & Ohio— 
March- 21,050,523 19,614,609 5,457,73 4,171,828 4,364,767 3,286,534 
From Jan 1 58,651,875 56,846,260 12,711,629 11,622,755 9,644,413 8,949,330 | 
Bangor & Aroostook— 
March ----- 962,520 856,053 481,241 366 445 395,729 297,381 
From Jan 1-_ 2,515,252 2,081,877 1,109,391 707 ,576 897,913 547,313 
Bellefonte Central— 
March... -- 6,739 6,625 —234 —<—.. ee 
From Jan 1- 17,794 18,277 —1,454 ae ~shaeew’  ‘dbscon 
Boston & Maine— 
March____- 6,650,955 7,562,712 658,384 2,304,055 1,360,465 2,049,340 
From Jan 1 18,765,841 19,504,452 133,889 4,354,409 3,238,673 3,575,805 
Brooklyn E D Terminal— 
March-- - 138,495 136,332 57,130 55, 48,504 46,599 
From Jan 1 363,230 363,325 145,55 149,250 124,182 127,785 | 
Buffalo & Susquehanna— | 
March. - - - - 152,961 103,872 9,143 —9,776 7,043 —12,926 | 
From Jan 1 433,450 350,217 12,096 —26,331 5,796 —35,781 
a amy National Rys— 
aa 22,383,296 21,255,004 ee ------ 4,263,535 4,191,845 
van Lay 1.62,512,461 59,047,106 -_-.--.- 7.843.632 7.465.310 


March. 1,301,752 1,576,248 
From Jan 1 3,519,357 3,487,446 
NJ& N Y RR— 

March- - 124,599 136,443 


From Jan 1 364,300 
Evans Ind & Terre Haute— 


378,604 


March. ---- 291,978 253,074 

From Jan 1. 737 ,297 660,256 
Florida East Coast— 

March. ..-.- 2,279,000 3,732,727 


From Jan 1_ 6,517,000 10,356,496 
Fonda Johns & Gloversville— 


March. 106,839 123,089 

From Jan 1 323,868 231,888 
Ft Smith & Western— 

March. - 166,228 133,750 

From Jan 1 466,494 416,890 
Georgia & Florida— 

March..... 207 ,040 200,611 

From Janl. 515,114 631,583 
Great Northern System— 

March__... 7,934,883 7,787,607 


From Jan 1_21,204,669 21,388,941 
Gulf Mobile & Northern— 


BeOren...... 578,000 54,413 

From Jan1_ 1,623,000 1,544,754 
Gulf & Ship Island— 

March - - - - 366,824 348 403 

From Jan 1_ 1,010,494 1,052,647 
Hocking Valley— 

March___.. 1,678,172 1,543,939 

From Jan 1_ 4,396,655 4,260,647 


Illinois Central System— 
March____.16,013,172 14,876,357 
From Jan 1.45,388,112 44,638,734 
Illinois Central Co— 

March _ - 13,739,051 12,906,092 
From Jan 1_38,638,954 38,709,493 
Yazoo & Miss Valley— 


March.-..-.-- 2,259,817 1,970,265 

From Jan 1_ 6,707,345 5,929,241 
Kaneas Okla & Gulf— 

(Incl Kan Okla & Gulf of Tex) 

March 244 ,064 225,861 

From Jan 1 675,400 684,807 


Lake Superior & Ishpeming-— 


March _- 68,513 70,487 

From Jan 1. 195,327 222,468 
Lake Terminal 

March~ 92,387 8,564 

From Jan 1 272,790 239,549 
Lehigh Valley— 

March_ . 6,159,737 7,151,864 


From Jan 1 17,494,408 
Louisville & Nashville— 


15,969,367 


March. ___.12,390,196 12,815,537 

From Jan 1.35,396,119 37,090,844 
Maine Central— 

March_ . 1,952,246 1,999,468 

From Jan 1 5,468,407 5,179,477 
Midland Valley— 

March. ..-- 322,722 345,906 

From Jan 1 953,568 983,839 


Minneapolis & St Louis— 
March. . ..- 1,194,063 1,224,764 
From Jan 1 3,321,268 3,490,639 


1927. 
$ 


2,984,195 
6,462,628 


748,899 
1,857,207 


1,095,955 
2,289,568 


108,748 
271,081 


3,839,819 
10,476,901 


713,758 
1,854,684 


517,226 
1,434,941 


454,420 
1,110,605 


2,471,023 
6,282,927 


2,354,180 
5,987,445 
425,38 
955, 61 
266,504 
806,156 


—3,005 
—24,988 


329,772 
1,108,611 


1,204,221 
3,466,872 


51,749 
136,405 


1,287,851 
2,890,643 


498 ,537 
1,275,936 


—4,258 
—6 , 509 


122,925 
291,616 


37,163 
113,865 
36,220 
88,522 


58,090 
119,320 


1,948,020 
4,037,142 


30,162 
49,446 


604,597 
1,244,082 


4,208,498 
11,351,543 


3,775,520 
9,958,460 


434,187 
1,392,373 
79,694 
—113,617 


—27 ,948 
—-83,303 
~—5, 544 
3,053 
1,079,176 
2,698,644 


2,491,842 
6,917,124 


537 ,458 
1,379,651 


121,511 
398,630 


$93,244 
230,312 


1926. 
$ 


2,824,178 
6,531,067 


816,436 
1,975,891 


1,445,399 
2,103,838 


109,340 
301,500 


2,739,311 
7,929,337 


499,708 
1,440,154 


408,413 
1,095,352 


432,307 
1,143,478 


2,503,581 
6,486,232 


2,158,337 
6,413,988 


433, 
1,040, 


522 
545 
280,271 
746,031 


4,093 
—10,794 


1,249,113 
807,831 


2,382,238 
3,834,223 


30,334 
82,298 


1,922,774 
2,573,930 


810,820 
1,384,231 


7,583 
23,966 


108,320 
245,688 


50,807 
120,048 


15,288 
64,768 


64,462 
153,113 


1,702,462 
4,721,861 


460,350 
1,037,162 


3,332,004 
10,743,076 


2,922,721 
9,377,275 


409 ,283 
1,365,801 
19,368 
75,895 


— 30,842 
—69,874 


6,291 
—5,721 


1,935,346 
1,919,936 


3,150,498 
8,718,901 


507,183 
1,040,907 


144,533 
421,873 


124,345 
421,013 


1927. 
ea 


601,009 
1,468,630 


741 622 
1,628,737 


88,455 
213,517 


3,128,269 
8,347,438 


607,680 
1,536,475 


03,103,500 
07,294,894 


401,061 
1,087,828 


395,309 
909,519 


093 


716, 
024,291 


1, 
4, 
1,550,642 
3,578,292 


327,942 
651,432 


191,504 
581,156 


673,975 
0305,434 


—4,205 
—28,588 


212,747 
757,585 


703,653 
1,995,192 


0373,984 
61,395,096 


0161,000 
0430 ,000 


35,898 
93,916 


895,418 
1,721,696 


440,757 
1,111,617 


—7,836 
—17,379 


110,913 
260 ,387 


6392,000 
61,020,000 


29,323 
90 345 


30,690 


15,579 


50,390 
96,120 


1,113,590 
1,898,601 


6112,000 
6304 ,000 


6,267 
— 22,085 


493,447 
910,605 


3,054,688 
8,076,546 


2,796,963 
7,218,913 


263,573 
871,390 
—89,412 
—142,821 


—39,547 
—118,102 


—10,841 
—15,543 


798,434 
1,951,382 


1,931,511 
5,128,346 


423,543 
1,037 ,906 


99,871 
337 ,586 


79,424 


1926. 
$ 


677,521 
1,603,825 


1,092,108 
1,050,473 


89,723 
243,833 


2,179,631 
6,249,949 


391,662 
1,116,117 


02,529,278 
06,634,701 


302,834 
773,556 


340,843 
910,535 
=~ 


vf 


1,751,528 
4,224, 


127 
1,354,589 
4,001,718 


316,089 
685,835 


2°0,273 
566,035 


051,118 
0281,594 


4,093 
—14,094 


1,161,075 
542,758 


1,715,147 
2,291,812 


b440,314 
01,455,325 


0266,471 
0716,705 


17,299 
43,636 


1,554,436 
1,474,031 


746,959 
1,192,544 


2,803 
11,902 


102,737 
228,926 


61,009,866 
62,370,328 


42,967 
96,528 


9,784 
20,681 


57,337 
131,755 


937,431 
2,514,274 


118,499 
0342 ,437 


—64,512 
—100,142 


348,642 
701,995 


2,298,162 
7,580,443 


2,030,133 
6,655,395 


271,506 
935,343 


10,495 
51,940 


— 42,352 
— 107,898 


325° 
—23,617 


1,542,595 
1,238,220 
2,513,267 
6,471,269 


398,818 
715,767 


127,634 
371,117 


62,454 
227,759 





_ 2576 


—Gross from Ratlray— —Net from 


THE CHRONI CLE 








(Vou. 124. 
—Gross » time — —Nea —ee Ratlway— —Na oe Tarrs- — 
1927. 1926. 1927. 1926. 1927. 1926. 
$s BY $ $ z $ 
Southern Pacifie System— 
March. 24.810,928 24.455,835 6.012.703 5,947,899 4,283,421 4,150,391 
From Jan 1 67,880,439 67,175,980 14,227,828 14,479,130 9,217,058 9,459,467 
Sou Pacific Co— 
March._... 995,566 1,129,389 37 445 178,748 27,806 171,967 
From Jan 1_ 2,938,006 3,039,709 272,656 387,806 251,454 353,618 
Staten Island R T— 
March... 251,825 245,264 57,126 43,212 0,126 27,697 
From Jan 1 697,299 684,692 146,767 106 ,476 95,742 59,07 
Term Ry Assn of St Louls— 
Marcb.- - - 1,273,996 1,148,464 478,286 415,001 383,198 309,644 
From Jan 1 3,527,554 3,317,646 1,288,147 1,185,069 978,326 867 ,648 
Texas & Pacific— “ 
oS Pee LR SS ee 629,707 347,303 
From Jan 1. 9,432,820 8,585,559 ..-.-. ------ 1,144,797 1,137,322 
Ulster & Delaware— 
March --.... 77,636 82,534 —4,118 —4,476 —9,868 —10,226 
From Jan1l_. 193,021 193,902 —36,439 —42,846 —53,689 —60,096 
Union Pacific— 
March_____15,322,499 16,095,760 3,939,572 4,246,166 2,655,091 2,979,098 
From Jan 1 42,350,155 43,908,899 10,868,286 10,851,781 7,019,488 7,085,754 
Union RR (Penna)— 
March - -- 884,012 908,490 112,553 127,889 89,553 106,600 
From Jan 1. 2,356,157 2,525,293 235,161 252,410 182,161 198,544 
| Utah— 
March_ 142,825 108 ,397 49,469 30,034 39,927 20,550 
From Jan 1 496,211 398,347 200,320 129,958 163,895 101,505 
Virginian— 
March..... 2,175,327 1,710,001 1,135,900 704,092 971,100 568,083 
From Jan 1 6,263,439 5,192,135 3,233,260 2,230,290 2,738,252 1,825,167 
Wabash— 
March -...- 6,174,988 5,957,205 1,593,565 1,574,961 1,297,991 1,260,107 
From Jan 1_16,881,446 16,652,235 3,971,900 4,106,108 3,131,291 3,255,744 
Western Maryland— 
March ..... 2,025,011 1,815,910 592,775 511,837 492,775 431,837 
From Jan1_ 5,920,942 5,533,129 1,762,098 1,606,093 1,469,371 1,261,865 
Western Pacific— 
March-..-.. 1,145,162 1,104,758 180,688 237,614 556,809 6128,463 
From Jan 1. 3,052,624 3,122,758 409,878 650,357 0286,007 0377,888 
Western Ry of Alabama— 
March... -- 277,385 343,042 56,293 122,119 42,225 101,468 
From Janl_ 781,016 880,600 164,331 260,764 121,637 215,488 
Wheeling & Lake Erie— 
March-.-.-- 1,908,212 1,725,903 621,101 504,688 465,099 363,303 
From Jan 1. 4,915,818 4,643,487 1,445,277 1,240,026 1,026,216 849,379 
— Deficit. 
o After rents. 
Total Net Fired 
Income Charges. Balance. 
$ $ $ 
Fonda Johnston & Gloversville— 
Se 30,993 31,864 —981 
8 a Sar ae 45,432 33,052 12,300 
OL | (0 See era ae 97 ,036 95,252 1,784 
St) 2 en. (te athenenaéesGataneen 104,453 96,379 8,073 
Minn 8t P & 88 M System— 
0 Ee 251,305 589,045 —337,740 
I cia 235,844 582,377 —346,531 
ONS fl eee 505,974 1,771,252 -—1,265,279 
OE LD Dl >= eee 607,349 1,698,014 ~1,090,665 
Minn St Paul & 8S 8 Marie— 
Se a ees 204,151 421,097 —216,945 
Sa a a 173,584 422,613 —249,028 
f  ): eee 474,782 1,228,786 —754,004 
Oe | rye 501,985 1,233,261 —731,275 
Wisconsin Central— 
rr ne ee 47,154 167,948 —120,795 
OS Se eer ee 62,260 159,764 —97,503 
EE Si nnccececsndnsntacadeeenes 31,192 542,466 —511,275 
 }  ) & ieee 105,363 464,753 —359,370 
St Louis Southwestern System— 
i eae eee ee 413,447 299,034 184,413 
2a ee 385,427 233,373 152,055 
UU SO eee 1,064,673 692,504 372,170 
Since Jan 1 1926...-------- SS ee 1,152,497 701,936 450,561 
—Gross from Ratlway— —Avatl. for Interest— —Surplus aft. Choes.— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 $ $ 3 
Missouri-Kansas-Texas— 7 
March. - ._- 4,891,478 4,379,095 1,119,566 963,488 555,057 372,688 
From Jan 1 14,075,381 12,971,938 3,163,295 2,866,264 1,454,002 1,093,653 





Rattway— —-Net after Tares-— 
1927. 1926. 1927. 1926. 1927. 1926. 
£ $ g £ 3 $ 

Mo-Kansas~Texas— 

March__.... 3,058,702 2,754,990 1,213,586 939,300 981,810 721,821 | 

From Jan 1. 8,608,704 8,057,883 3,056,438 2,699,699 2,430,057 2,074,250 | 
Mobile & Ohio 

March. . 1,648,576 1,737,344 490,293 518,362 405,008 422,948 

From Jan 1 4,406,559 4,903,397 1,028,061 1,360,374 779,970 1,079,188 
Montour— 

March..... 151,073 57,150 35,818 -—24,338 27,504 —26#,180 

From Jan 1 397 ,247 158,463 81,787 —63,802 57,495 —69,404 
Nashv Chatt & St Louis— 

March..-_.- 1,997,610 2,219,307 }# ....-. ers b403,936 b415,009 

From Jani. 5,554,910 6,092,581 j$---.--2 c««ccce b858,274 61,060,680 
Newburgh & South Shore— 

March..... 145,694 178,206 17,612 40,289 4,974 26,495 

From Jan1_. 398,917 494,369 46,010 99,188 9,150 60,405 
New Orleans Great Northern 

March- 293,460 247 848 100,573 71,686 80,657 52,511 

From Jan 1 $28,791 772,182 272,088 259,150 218,652 200,123 | 
New York Central— 

March_ 33,116,389 33,490,647 7,569,832 7,675,512 5,497,417 5,495,667 

From Jan 1 93,716,382 92,956,143 20,316,042 20,389,378 14,188,900 14,140,614 

CCC & St Louis— 

March___.. 8,327,961 7,798,330 2,441,565 1,925,979 1,967,797 1,435,970 

From Jan 1 22,854,962 22,143,221 5,406,299 5,143,716 4,144,171 3,803,594 

Cineinnati Northern— 

March - - -- 419,165 400 683 159,936 140,042 131,796 112,886 

From Jan1_ 1,172,641 1,174,800 380,611 413,417 305,339 335,178 

Michigan Central— 

March.._.. 7,761,844 8,483,516 2,558,512 2,771,782 2,025,276 2,245,510 

From Jan 1_21,339,710 22,773,972 6,403,713 7,143,942 4,986,636 5,687,299 

Pittsburgh & Lake Erie— 

March_ . 2,914,213 2,873,878 520,844 558,540 354,778 360 ,862 

From Jan 1 8,248,326 8,335,626 1,191,771 1,651,362 716,610 1,092,989 
New York Chicago & St Louls— 

March.._._ 4,742,267 4,821,472 1,542,881 1,492,562 1,274,256 1,240,192 

From Jan 1 13,224,226 13,418,908 3,478,750 3,738,874 2,672,634 2,983,169 
N YN H & Hartford— 

March -_-_-- 11,069,142 11,543,152 3,023,516 3,334,465 2,510,165 2,884,500 

From Jan 1 30,999,093 31,063,065 7,007,750 7,346,719 5,466,191 5,998,970 
N Y Ontario & Western— 

March..... 840,204 1,124,475 —2,554 238,731 -—52,579 188,728 

From Jan 1 2,341,394 2,136,411 —178,916 —12,172 329,797 162,290 
N Y Susq & Western— 

March_--- 416,145 505,189 55,252 146,185 26,576 116,908 

Fr m Jan 1 1,209,219 1,102,226 116,026 127,210 30,302 39,460 
Norfolk & Western— 

March - - --- 9,594,853 9,450,578 3,682,661 3,667,799 2,831,704 2,916,624 

From Jan 1.27,402,970 26,752,114 9,438,521 9,740,826 6,886,843 7,485,566 
Northern Pacific— 

March. ---- 7,320,692 7,535,219 1,608,920 1,575,354 95,636 911,170 

From Jan 1 19,368,390 20,781,013 3,334,134 4,107,689 1,340,849 2,118,125 
Pennsylvania System— 

Pennsylvania Co— 

March_-..__58,798,527 58,234,574 14,991,788 11,210,956 12,530,678 8,586,144 

From Jan 1 164358,253 164203,431 33,023,341 27,470,907 3,289,077 3,238,087 

Balt Ches & Atlantic— 

March ----- 4,656 96,018 -—30,371 —17,731 —33,566 —20,915 

From Jani. 238,639 238,045 —102,803 —86,399 —102,901 —86,426 

Long Island— 

March----.- 2,998,570 2,930,979 240,626 406 ,349 155,185 335,247 

From Janl_. 8,477,724 7,904,422 872,818 895,093 672,948 743,693 

Monongahela— 

March ----- 742,518 567 ,763 396,229 264,737 356,083 238,525 

From Jan1. 2,060,974 1,934,212 1,039,078 928,676 937 ,432 843,788 

West Jersey & Seashore— 

March. --__- 851,249 969,590 36 ,087 110,088 19,020 93,588 

From Jan 1 2,433,753 2,533,262 8,136 51,591 7,009 51,112 
Peoria & Pekin Union— 

Marcb. - -.- 176,427 154,993 66,944 51,979 49,944 34,979 

From Jan 1 479,462 458,794 159,137 157,832 158,137 107 ,832 
Pere Marquette— 

March-.--_-- J * Be f i= 51,003,400 6968,758 

From Jan 1.10,285,611 10,281,493 -..... -.-.-- 62,121,325 62,134,816 
Perkiomen— 

Marcb--.-_- 101,008 91,722 37,545 26,426 33,084 19,574 

From Jani. 296,721 315,314 117,795 137,881 101,895 114,689 
Pittsburgh & Shawmut— 

March ---_-- 168,292 141,792 38,245 30,644 37,098 30,479 

From Jani. 447,771 395,281 76,940 84,865 73,544 84,458 
Pitts Shawmut & North— 

March_-__-_ 182,974 161,068 43,116 31,169 39,888 27,964 

From Jan 1 523,585 438,661 112,660 72,531 103,475 63,400 
Pittsburgh & West Va— 

March..... 510,320 453,613 258,461 213,998 188,184 158,394 

From Jan1-_ 1,426,690 1,266,363 711,637 560,645 517,778 405,949 
Port Reading— 

March -..... 225,060 262,194 117,578 140,055 101,801 123,527 

From Jani. 661,442 711,778 282,772 358,067 235,378 311,165 
Reading Co— 

March. -_-- 8,092,832 9,189,930 1,874,722 2,815,678 1,423,466 2,222,394 

From Jan 1 23,368, 841 22,569,211 5,106,624 5,129,712 3,197,235 3,799,754 
Richmond Fred & Potomac— 

es oa 1,146,041 1,223,290 393,290 477,450 310,838 391,703 

From Jan 1 3,115,423 3,404,578 874,182 1,298,190 684,228 1,052,683 
—— 
paid 540,060 602,800 98,343 127,592 69,531 94,809 
From. Jan1_ 1,506,971 1,571,705 203,395 225,767 128,675 148,232 
8t Louis-San Francisco— 
March ..... 7,674,316 7,581,115 2,182,927 2,183,084 ...... ...... 
From Jan 1.21,530,028 22,314,101 6,330,722 6,607,568  -----. cL... 
St Louis Southwestern— 

la 1,492,121 1,543,441 514,566 549,290 463,545 475,074 
From Jan 1 4,248,727 4,608,986 1,441,223 1,495,530 1,270,687 1,275,801 
Total System— 

March. - _-_- 2,089,001 2,116,704 475,859 483,072 397,309 380,998 
From Jan 1 5,992,862 6,402,190 1,307,239 1,452,548 1,055,489 1,149,057 
Seaboard Air Line— 

March. - --- 6,060,666 6,989,112 1,764,517 2,176,881 1,437,239 1,877,257 

From Jan 1 17,570,212 19,185,184 4,44,8567 5,282,263 497,410 1,257,202 
Southern Railway System— 

March. - - - - 16,936,846 18,429,596 4,647,310 5,842,584 3,666,556 4,751,169 
From Jan 1 47,576,468 51,220,560 12,165,064 14,926,641 9,291,901 11,612,130 

Southern Railway Co— 

March. ---- 12,833,279 13,737,111 3,463,714 4,198,169 2,713,424 3,392,941 
From Jan 1 36,104,750 37,944,854 9,205,375 10,522,261 7,033,433 8,062,330 
Ala Great Southern— 

March. _... 888,458 943,587 283,586 322,293 232,094 275,769 
From Jan 1 2,454,658 2,598,219 657,821 779,828 498,712 605,112 
Cin N O & T P— 

March. .... 1,911,513 2,051,542 582,056 692,652 496,453 562,814 
From Jan 1 5,279,566 5,856,321 1,157,108 1,963,082 1,085,744 1,616,926 
Georgia Southern & Florida— 

March. .-.-_- 413,669 729,679 —611 229,885 —21,400 203,052 
From Jan 1 1,234,452 2,047,508 71,442 615,016 10,352 514,824 
New Orleans & Northeast— 

March... -- 521,709 569,771 179,802 240,559 132,087 185,257 
From Jan 1 1,485,832 1,587,926 503,337 600,228 367,570 445,077 
North Alabama— 

March... -- 132,038 -\ 128,327 64,908 52,224 59,648 45,089 
From Jan 1 355,199 Mi 373,881 153,274 145,266 137,986 127,654 








Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 


ELECTRIC railway and other 


ublic utility gross and net 


earnings with charges and surplus reported this week: 


— Gross Earnings—— 


Companies. 


Southern Canada Power-Mar 
6 months ended Mar 31- 


Companies. 
AulG&Wwiss Feb '27 
Lines & Sub 8S Cos___'26 


2 mos ending Feb 28 of 
Columbus El & Feb '27 
Power Co & Su 2 

12 mos ending eb 28 x 4 
Eastern Texas El Feb 27 
Co & Subs ‘26 
12 mos ending Feb 28 mH 
Fort Worth Power Feb of 

& Light : 
12 mos ending Feb 28 R iA 
Jamaica Public Feb '27 

Service Co : 
12 mos ending Feb 28 x 4 


to 
os) 


Manchester Mar '27 
Street Railway 2 
3 mos ending Mar 31 KU 


Nebraska Feb '27 
Power Co . 
12 mos ending Feb 28 Rs 

New Bedford Gas 


Mar '27 


& Edison Lt 26 
12 mos ended Mar 31 oe 
New peck Dock Mar '27 


6 
3 aes ended Mar 31 Rif 


Previous 
Year. 
$ 
116,968 
705,620 


Net after 
Tazes. 
$ 


*c273,645 
*c116,981 
*c514,374 
*cC268,522 


Current 
Year. 
$ 


123,057 
769,781 


Gross 
— 


3,092,814 
3,298,337 
6,590,453 
6,807,206 

317,918 

285,049 
3,821,598 
2,914,442 858,77 


503.565  *169,274 
378.816  *138,967 
5,892,873 *2,246,862 
3,837,047 *1,236,190 
239,870 *138.178 
241.675 122.435 
2.846.437 *1,484,622 
2'835.625 *1,383,203 
53,95 20,001 
51,182 _ 18,58 
661.705 263.975 
630.952 240,658 
48,280 7 650 
56.148 10,045 
149,344 ‘618 
162;008 28,970 
424,702 *248,109 
379.793 _ *218.062 
4,461,398 *2,390,449 
4.189.616 *2/194,977 
363,164 *126.244 
360,143  *109,10 
4,201,828 *1,637,967 

(030/262 *1,504:6 
297.399  7158,898 
257,360  3129.427 

‘550 9463.9 

621 7371, 





Net Eaenings—— 


Current Previous 
we Year. 
78,437 76,973 
517 ,646 476,839 
Fized Balance, 
Charges. — 
3 
k217,215 656,430 


k243,365 b—126, ne 
k443 468 b 


0,90 
k490,988 b—222, 408 


73,568 98,132 
56,104 61,934 
904,595 1,208,691 
316,496 542,278 
m114,545 54,740 
7,977 999 
m218,372 1,028,485 
m563, 672,308 
17,106 121,072 
17,42 105,009 
206,418 1,278,204 
03,122 1,180,081 
6,155 13,846 
271 12,319 
74,396 189,579 
78,071 162,587 

2 7,647 

57 9,988 

8 22,609 

332 28,638 
80,579 167,530 
69,595 148,467 
860,938 1,529,511 
828,670 1,366,307 
955. 255 70,989 
946 ,254 62,847 
9667 354 970,613 
9596. 937 907,742 
k99 640 59.258 
k89,921 9,505 
k294,745 169,213 


k265,871 106,113 











Apr. 30 1927. 


Gross Net after Fized ‘‘Belenes " 
. : Earnings. Tares. Charges Surplus, 
Companies. $ s $ $ 
Pacific Power Feb '27 299,639 *122,540 63,794 58,746 
& Light : "26 297,772 *137,409 66,026 71,38 
12 mos ending Feb 28 '27 3,747,052 *1,758,25 798,880 554,92 
- 26 3.610, 128 *1, Cis. 502 2 787 ,022 425,76 
ennsylvania Coal Mar ‘27 694,712 112,080 40,94 71,13 
& Coke Corp & Subs ‘26 521,160 *—4,591 $41 379 i313 
3 mos ending Mar 31 '27 2,081,190 *340,295 gI: 20,800 219,49 
'26 1,846,258 *107,568 ois 7.472 —20,20 
Penn Ohio | Mar '27 1,145,530 453,088 227 439 180,649 
Edison Co ’°26 «1,020,312 428,451 i266.404 162,046 
12 mos ending Mar 31 '27 13,073,283 5,404,785 13,359,117 2,045,667 
'26 11,490,774 4,673,767 13,179,481 1,494,286 
Portland Gas Feb '27 409,438 *160,858 56,299 104,559 
& Coke '26 361,470 *136,080 52,966 83,114 
12 mos ending Feb 28 '27 4,293,867 *1,532,828 653 ,257 879,571 
‘26 4,071,659 *1,436,778 575,465 861,313 
Public Service Co of N H 
and Subs__ _.-Mar '27 289,815 141,204 36,791 104,413 
3 mos ending Mar 31 '27 908,531 441,879 94,105 347,774 
Public Sery Coof Mar ‘27 9,211,364 *c2,546,528 1,630,641 915,897 
New Jersey '26 8.852.272 *c2:715 880 1,385,751 1,330,129 
12 mos end Mar 31 ‘27 108 ,265 ,352 *¢30970! 586 18,759,867 12,210,719 
26 97,700,718 *c28822147 16,943,892 11,878,255 
Tampa Power & Feb '27 431,234 157,455 4,750 152,706 
& Light Co 26 408,752 150,261 5.154 145,107 
12 mos ending Feb 28 ‘O7 4,905,426 1,511,839 73,918 1,437,922 
2 '26 3,652,584 1,229,937 62,212 1,167,725 
exas Power Feb '27 800,261 *371,388 149,243 222,145 
& Light Co "26 631,568 *261,709 83,247 178,462 
12 mos ending Feb 28 '27 8,139,478 *3,618,370 ,248.174 2,370,196 
‘26 6,961,414 "S. —— 885 998,410 2,003,475 
Third Avenue Ry Mar '27 1,304, 145 272,275  e230,947 41,328 
System '296 1.214.258 scooT" 144 €222,208 —1,064 
9 mos ended Mar 31 '27 11,437,129 *c2 237,021 e2,031,342 205,680 
'26 10,855,001 *c2, ow 725 e2,022,687 —19,962 
York Utilities Mar '27 20,722 1,258 k3.916 —2,658 
Company '26 21,230 a k3,73 —3,8C8 
3 mos ending Mar 31 ‘27 160,901 j*3,607 k11,749 —8,142 
26 58,976 9*2,455 k11,259 —8,804 


* Includes other income. 
¢g Includes depreciation. 
2 Includes dividends on preferred stock in hands of public. 
j Before taxes. 
k ee eee. 
m Includes interest, amortization charges and dividends on 
underlying companies held by public. wee 
* Includes other income. c After depreciation. 


e Includes amortizat 
of debt discount and expenses. eons 


g Includes depreciation. 

Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com-' 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Net 
Stations in Gross Operating Operating Operating 
Service. Earnings. Expenses. Revenues. Income. 
Nor. 30 $ $ $ $ 
Fe>ruary 1927____.___. 14,021,053 73,915,067 48,592,708 25,322,359 18,455,898 
February 1926. -13,184,719 68,393,270 45,441,888 22,951,382 16,583,155 


2 mos. end. Feb. 28 1927. 14,021,053 150,536,049 


98,616,627 51,919,422 
2 mos. end. Feb. 28 1926.13,184,719 138,620,494 


38,148,592 
92,405,219 46,215,275 


33,483,305 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including March 26 1927. 

This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 

Boldface figures indicate reports published at length. 


Steam Roads— | 





Railroads (Continued) — 


ROL ee ee 2275 | Reading Co. ....... ._.2110 
Alabama Great Southern RR------ 2273; Richmond F redericksburg & Poto- 
Atchison Topeka & Santa Fe Ry. |} mac RR__-- it bein emmee 2424 
2267, 2304, 2115 Seaboard Air Line Ry- Cee Se ee 
Atlantic Coast Line RR.2470, 2419, 2115 | Southern Pacific_._________- 2137, 2109 
Bangor Aroostook RR___________-_- 2114 Southern Railway________...2001, 1968 
Belt Ry. of Chicago. ...........-... 2275| Tonopah & Goldfield RR__________2276 
Boston & Maine RR_____________- 1811 | Toronto Hamilton & Buffalo Ry____2425 
Buffalo & Susquehanna KR Corp_-_.1973 Ulster & Delaware RR__________ 2114 
Canadian Pacific Ry ___..__-_- 1998, 1967 Virginia Ry~__--- 273, 2111 


Central of Georgia. ______- .-2306, 2268 
Central of Georgia Ry 
Central New England Ry | Public Utilities— 
Chesapeake & Ohio Ry ______- 2150, 2112 All American Cables Inc__________. 2117 
Chicago Burlington & Quincy RR-_-1814/| American & Foreign Power Co., Inc.2425 
Chicago Great Western RR___-___- 2274; American Public Service Co 2276 
Chicago Indianapolis & Louisville Ry1968 | American Telephone & Telegraph Co 2276 
Chicago & North Western Ry.2462, 2419) American Water Works & Elec. Co. 
Chicago Rock Island & Pacific Ry. ee eee eee 2118, 1971, 1817 
2459, 2419 | Arizona Edison Co_______________- 2118 


Wabash Ry 2456, 2419, 08° 1817 
Western Maryland Ry 


Chicago St. Paul venenne & Arkansas Natural Gas Co_________- 2425 
SSS 465, 2419 | Associated Gas & Electric Co. 2425, 2118 
Chicago & Western Indiana He .--2275/| Bangor Hydro-Electric Co________. 1976 
Cincinnati New Orleans & Texas Baton Rouge (La.) Electric Co_____2285 
Pomme Ry....-- .---2274, 2113 Berkshire Street Ry_.......__.__. 1976 
Delaware & Hudson C oO. )_ 2452, 2419, 2271| Birmingham (Ala.) Electric Co. - .2276 
Delaware Lackawanna & Western | Blackstone Valley Gas & Elec. C 50 .1976 
il Pt eh a 2300, 2267 | Boston Consolidated Gas Co__2425, 2276 
Denver & Rio Grande Western RR-_.2113 Boston Elevated eae .2276, 1974 
Denver & Salt Lake RR__._____-_-- 2117 | Boston & Worcester Street Ry _____1976 
Detroit & Mackinac Ry____-_-_-- --2423 | Brooklyn-Manhattan Transit Corp- 2426 
Sf See 2296, 2268 | Buffalo General Electric Co_______- 1977 
Georgia Southern & Florida Ry 2114, 1970. — Niagara & Eastern Power 
Green Bay & Western RR... .__--- at . in tnteciacbhdabbenenes anaes 1818 
Hocking Valley Ry_....._.-- 2154, 2110) California Oregon Power Co_______1977 
Hudson & Manhattan RR _____-__- 2420 | California Water Service Corp 2277, 2118 
ilinois Central RR_-_____-- 2448, 2419 | Calumet & South Chicago Ry. Co___1977 
International—Great Northern RR. | Cambridge (Mass.) Electric Light 
eee rae 1818 
Kansas City Southern Ry__--2111, 1970! Cambridge Gas Light Co._________ 1818 
- eS Sa 2272 | Canadian Light & Power Co_______- 2118 
Louisiana & North West RR-_--_---_- 2424! Cape Breton Electric Co. Ltd______2277 
Louisville & Nashville RR__._2144, 2110! Capital Traction Co., Washington, 
Ce ) —E—ear 2112 er eee re 
Maryland & Pennsylvania RR_-_-_- 2275 5 | Central Gas & Electric Co., Chicago_ 2118 
Missouri-Kansas-Texas RR_-_2276, 1968 | Central Illinois Light Co_ ae 
Déigsouri Pacific RR.............. 1975} Central Illinois Public Service Co___1818 
Mobile & Ohio RR____________-_-. 2114} Central Power & Light Co________. 1977 


New Orleans, Texas & Mexico Ry..1975| Central & Southwest Utilities Co___2118 
Mew York Connecting RR_--__-_--_-- 1975 | Central States Utilities Co- o-es8li® 
New York New Haven & Hartford | Chesapeake & Potomac Telephone 
RR. SORE Te CRN s cokanctensvansbos 2119 
New York Ontario & Western iy 77219781 Chesapeake & Potomac Tele. Co. of 


Norfolk Southern RR--......----. , J FS: See ee 
Norfolk & Western Ry -._---- 1994, 1967' Chesapeake & Potomac Telephone 
Northern Pacific Ry Co__..------.- — eS See een 2119 
| 2167 | Chicago City Rye. .......-ecesecee 2270 
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Public Utilities ( ttiilaaation Se 


‘ 





Public Utilities (Concluded)— 


Page 
Chesapeake & Potomac Telephone | Standard Power & Light Corp--_-__- 2430 
SS A 8 ee a 2119; Tampa Electric Co............._- 2282 
Cc hicago EO 2269 Tennessee Electric Power Co__2122, 1822 
Chicago Surface Lines__________ ..1818 | Texas Louisiana Power Co-__- ; "2122 
Cincinnati Hamilton & Dayton Corp 2119 | Tri-State Telephone & Telegraph C Co.1823 
Cincinnati Street Ry - - ..2277, 2119; Tyrol Hydro-Electric Power Co-____2282 
Cities Service Co_____.2467, 2426, 2419| Union Gas Corporation. .-_.--._.- 2283 
Citizens Gas Lt. Co., Quincy, M 488.2277 Union Light & Power Co. (Mass.) __2283 
Coast Counties Gas & Electric Co__2119| Union St. Ry., New Bedford, Mass _2283 
Coast Valleys Gas & Electric Co____ 2426! Union Water Service Co_____.____- 2122 
Columbia Gas & Electric Corp.(Del.)2277 | United Gas Improvement Co-_-__-_-- 2430 
Columbus Electric & Power Co____.2119)| United Light & Power Co_-..-.__-- 2122 
Commonwealth Edison Co____ .2426 | United Public Utilities Co._..____- 2283 
Commonwealth Power Corp. 2426, 1818| Utah Power & Light Co____-_.___- 1823 
Connecticut Company____________ 1978 | Utica (N. Y.) Gas & Electric Co___.2431 
Connecticut Light & Power Co ....1819|} Washington Baltimore & Annapolis 
Consolidated Gas, Elec. Light & I i 2283 
Power Co. of Baltimore -1978] Washington Gas & Electric Co_____1982 
Continental Gas & Electric Corp., | Washington Water Power Co-_----- 2284 


See ee 91901 West Gnlo Gas Od. ...<..osncccee- 1824 
Continental Telephone Co. Line oln, | West Penn Electric Co. -.-..---....- 2431 

_ SSE rE ene: 1978} West Penn Power Co_.----------- 1982 
Detroit Edison Co____ ....2426|} West Penn Railways-.---.-..----.---- 1982 
Dominion Pr. & Transm. Co., L td__2426| Western States Gas & Electric Co--2431 
Duke-Price Power Co., Ltd__. -2277| Western States Utilities Co---....-2122 
Duquesne Light Co___. 2422, 2277 | Western Union Telegraph C 0., Inc. 
Edison Elec. Illum. Co., Boston. .._ 1819 2284, 2007, 1968 
E! Paso Electric Co_. ..--2120| Western United Gas & Electric Co_ 1982 
Electric Light & Power Co. of Ab- | Weymouth (Mass.) Lt. & Pow. Co. - 2283 

ington & Rockland ..2278| Winnipeg Electric Co...--.-.-..---- 2284 
Electric Public Service Co________.2278!| Worcester (Mass.) Gas Light Co___.1982 
Empire District Electric Co_______- 2426! Industrials— 
Engineers Public Service Co., Ine___2120 | Abitibi Power & Paper Co., Ltd____1982 
Fall River Electric Light Co-_. -1819; Abraham & Straus, Inc___ = 2284 
Federal Light & Traction Co_______ 1819| Advance-Rumely Co_.-.-.---- 1982, 1824 
Federal Water Service Corp_______- md Atos Rubber Ce., TBS. «+. <-«scecu< 1824 
Florida Publie Service Co________.. 2120} Albany (N. Y.) Perforated Wrapping 
Fort Smith Light & Traction Co... 2427 DE OO. oc otcasateenerctenees 1824 


Ft. Wayne Van Wert & Lima Trac- 
Dd cp cadet cvescchiaa oan 2 


General Gas & El. C ‘orp - 2472, 2420, 1819 


General Power & Light Co_________2120 
General Telephone Co_____.____. 2120 
Great Falls Power Co____-- .1978 


Greenwich (Conn.) Water & Gas C 0.1978 


Haverhill Electric Co__.._.....__- 2120 
Honolulu Rapid Transit Co., Ltd___1819} 
Houston (Texas) Gulf Gas Co sedglana 1979 
Houston Lighting & Power Co______227 

Illinois Northern Utilities Co_- -2120} 
Illinois Power & Light Corp. __2004, 1968 


Interborough Rapid Trans.Co 1979, 2427 
Joplin (Mo.) Water Works Co____- 1819 
Kansas City Power & Light Co 

2427, 1854, 1814 
Kentucky Utilities Co_- 
Keystone Telephone Co. (N. 2 )___-2120 


Knoxville Power & Light Co______.2278 
Laclede Gas Light Co-_-__- ee yh) 
Lake Superior District Power C O..c.Bete 


Lehigh Power Securities Corp_---_-.- 1979 
Lehigh Valley Transit Co 
Long Island Lighting Co-_-___ 
Louisville Gas & Electric Co. (Del.) .2427 
Louisville (Ky.) Ry- 
Lowell Electric Light Cc orp. 
Lower Austria Hydro-Electric ‘Power 
a miedchats 2427, 
Mancheste r(N.H. ) Street Ry - 





| 


Alexander Hamilton Institute, N. Y. 


Ce cateesceecscceeseweenesecece 2123 
amainanaiod Laundries, Inc------- 2123 
Ambassador Hotel, Los Angeles - -_..2284 
Amerada Corporation. ------------ 1824 
American Bank Note Co_...-..-.-- 1825 


American Bosch Magneto Corp. -...1824 
American Chain, 
American Chicle Co......-----.-- 2431 
American District Teleg. Co. (N. J. ee 
American Druggist Syndicate. - ---- 2284 
Amer. European Securities Co.2312, a. 


Amertoan Gite OO. ...-ccececescee 1825 
ee. ere 1983 
American International Corporation 
2284, 1849, Joong 
American Linseed Co. -...------.-- 285 
American Locomotive Co......-.-- 1825 
American Machine & Foundry Co-..2123 
American Maracaibo Co. (Del.)..--1825 
American Milling Co. (Del.)_-.-.-- 1825 
American Pneumatic Service Co- -- ‘a 


American Radiator Co- ...-------- 826 
American Safety Razor Corporation. 1830 
American Sales Book Co., Ltd., 

SG. DE .. cacseesecesnesenese 1826 


ieee 2279| American Tobacco Co_..---------1826 
_...2279| American Type Founders Co. ------ 2285 
American Writing Paper Co., Inc. ..1826 


1979 | American Zinc, Lead & Smelting Co. > 
.2428 | Archer Daniels-Midland Co---.--.-- 182 


Market Street Ry <p eateiaelns 1979 | Arkansas Natural Gas Co- - -------- 123 
Massachusetts Gas Companies. - - - - 2279| Arizona Commercial Mining Co--_-.1827 
Massachusetts Lighting Cos-_--_--__- 2280! Arnold Brothers, Ltd---.--.-------- 2285 
Midland Utilities Co.._.........-- 1979 | Art Metal Construction Co.....-.-- 1827 
Middle West Utilities Co_____- .1972 | Artloom Corporation - - ------------ 2285 


Mississippi River Power Co_-__2 121, 
Missouri Gas & Electric Ser. Co_- 


1980 | Associated Simmons Hardware Cos.2431 
1980 | Atlantic Gulf & West Indies SS.Lines1983 


Monongahela West Penn Public | Atlantic Refining Co_-------.--.--- 1983 

oo eer 1980 | Austin, Nichols & Co., Inc. .-.----- 2431 
Montreal Tramways Co-___-------. 2280 Balaban & Katz Corp., Chicago - . . .2432 
Mountain States Power Co____-.-- 2428 | Bamberger (L.) & Co-.-------.---- 1827 
National Public Service Corp -----_- 1890 | Bayuk Cigars, Inc....-.-<---c.s-« 2432 
Nevada-California Elec. Corp.2428, 2280 Beatrice Creamery Co------------- 2285 
New England Fuel & Trans. Co- 2280 Beech Nut Packing Co-_---.----.---- 2432 
New England Public Service Co_._. 2280. Bertha Consumers Co----- .2123 
New York & Queens County Ry 2280 Bethlehem Steel Corp - - : "_1852, 1813 
New York Rys. Corp 2428 Bigelow-Hartford Carpet Co------- 827 
New York & Stamford Ry _- “1980 Bing & Bing, Inc- - -2432 
New York State Railways-_-_-_---.--- 2428 | Bliss (E. W.) Co . Brooklyn, N. Y_.2124 
New York Transportation Co-_----- 2280 | Bloomingdale Bros., a _..1983 
New York Westchester & Boston Ry 1980 Bon Ami Co.--------------- 2432, 1827 
Niagara Falls Power Co-_---_.2280, 1820 Botany Consolidated Mills, Inc- ---2285 
Niagara Lockport & Ontario Pr. Co.2280 | Brandram-Henderson, Ltd- -- - - . - -2433 


North American Edison Co-------.-2281, 
North Shore Coke & Chemical Co__1980 | 
Northern Indiana Public Service Co. 1821 


Northern Michigan Public Ser. Co__1821 


Northern Ohio Power & Light Co_.2281 
Northern States Power Co. (Del.) ..2428 
Northwestern Bell Telephone Co___1821, 
Nova Scotia Tram. & Pow. Co., Ltd_.2281 


og OE er 2428 


Ohio Electric Power Co_...---.--- 1981 
Ohio Public Service Co___..--.---- 2281 
Oklahoma Gas & Electric Co_..._..1981 
Ottawa & Hull Power Co., Ltd____1821 
Ottawa River Power Co., Ltd_-.---- 1821 
Otter Tail Power Co. (Del.)_-.----- 2428 
Pacific Electric Ry ...........<.-- 2429 
Pacific Gas & Electric Co___.-.---- 2121 
Pacific Tele. & Telegraph Co_----- 2429 
Peninsular Telephone Co_-_-..-..-.--- 2429 
Penn-Ohio Edison Co......-.-..--. 1981 
Pennsylvania Power & L ight Co. ...2429 
Penn. State Water Corp_-_.-..2281, 1821 
Peoples Light & Power Corp. untae 2429 
Philadelphia Co_-_-_~- acai 2421 
Philadelphia Electric Co_._.....-- 2281 


Philadelphia Rapid Trans. Co_.---- 2429 
Pittsburgh Rys. Co_- 


Portland Electric Power 1981 


Porto Rico Railways Co., Ltd_._-_-- 1981 
De Cee Ge. pcccncerecoecs 1821 
Public Service Co. (N. eet 2429 
Public Service Corp. (N. J.) -.1839, 1811 
Public Service Corp. (Okla.)-_.-.-.-- 1821 
Puget Sound Power & Light Co___.2281 


Quebec Southern Power Corp--.--- 1981 


Queens Borough Gas & Electric Co. 
2281, 198) 
Rochester Gas & Electric Corp----- 2282 
St. Maurice Power Co., Ltd__-.--- 1822 
San Diego Cons. Gas & Elec. Co___.2429 
Savannah Electric & Power Co-___-..2282 
Sierra Pacific Electric Co — -2282 
Southern Bell Tel. & Tel. Co., “Ine_ oo 
Southern California Edison Co pail 215 
Southern Colorado Power Co-_-..--.-- 3420 
Southern Ohio Public Service Co--.-._1822 


Southern Wisconsin Electric Co- .-_.2282 | 


Rontnwest Pomel Oe.. .ccicccecccce 2282 
Souchwestern Bell Telephone Co_-_.2429 
Southwestern Gas & Electric Co--_.2429 
Spring Valley Water Co...-..-..--..- 2430 
Springfield (Mass.) Gas Light Co...1822 
Standard Gas & Electric Co....... 2421 


British Columbia Fishing & Packing 
eS ey peer 2432 
Brompton Pulp & Paper Co., Ltd__.1983 


Brunswick-Balke-Collender Co- -. -- 2285 
| Burkart (F.) Manufacturing Co--.-.2285 
Burns Brothers (Coal) --.---------- 2433 
Dusk Termtadl C0... ..+-cccscccces 1983 
Butte & Superior Mining Co------- 2124 
Butterick Company .------------- 2433 
Byers Machine Co. -.-..------------ 2433 
By-Products Coke Corporation = 2433 





California Petroleum Corporation. - - sone 
Callahan Zinc Lead Co.-.-..-------- 2286 
Calumet & Arizona Mining Co.2124, 1984 
Calumet & Hecla Cons. Copper Co- 1984 
Canada Dry Ginger Ale, inc...-.--- 
Canada Foundries & Forgings, Ltd. .2286 
Canada Steamship Lines, Limited _.1984 
Canadian Department Stores, Ltd__1828 
Canadian General Electric Co., Ltd.2124 
Canadian Westinghouse Co., Ltd ._.2124 
Celotex Co--- _.2433, 1829 
Central Coal & Coke Co.. iki aw hates 829 
Central Leather Co. 

Centrifugal Pipe C orp 
Century Ribbon Mills, Inc. . .2433, “1899 
Chamberlain & Procter ---- 34 
Chandler Cleveland Motors Corp...1829 
Chic. Junc. Rys. & Union Stk. Yds.1829 


Chicago Mill & Lumber Co-------- 1829 
Chicago Pneumatic Tvol Co-------- 2434 
Christie Brown & Co., Ltd-_-------- 2434 
Cleveland Hotel Building Site. - ---- 2124 


Cleveland (O.) Worsted Mills Co. ..2124 


Collins & Ackman Co. N. Y-.-.------ 2434 
Colorado Fuel & Iron Co_-_-...-.---- 1830 
Columbia River Paper Mills------- 2124 
| Columbia Steel Corp. -.-.----------- 1830 





Commercial Solvents Corp 
Conde Nast Publieations, Inc....--. 1830 
Comagas Mines, Ltd 
Consolidated Cigar Corp 
Consolidated Laundries Corp------ 2125 
Consolidated Mining & Smelting On 


oe er Te eT 86 
Consolidated Textile Corp......--. 1984 
Container Corp. of America. --_-_--.-- 2125 
Continental Paper & Bag Mills Corp.2125 

Continental Securities Corp---.-.-.-.-- 2434 
Corn ProPucts Refining Co_.....-- 2434 
Cosgrove-Meehan Coal Corp-..--.--- 1984 
Crook (J.W.) Stores Co., Balt....-- 1830 


Cunard Steamship Co., Ltd.......- 2286 
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Industrials (Continued)— 


Cuyamel Fruit Co_ . 
Davenport Hosiery Mills, Inc 
Davis Coal & Coke Co 
De Forest Radio Corp 
Detroit Properties Corp. - 
Devonian Oil Co., Tulsa, 
Diamond Match Co 
Dodge Bros., Inc 
Dome Mines, Ltd 
Donnet Steel Co 
Douglas-Pectin weieiets ‘ 
Duz Co., Inc 
Eastman Kodak Co- 
Eaton Axle & Spring - =e 
Economy Grocery Stores Corp-- 
Eisenlohr (Otto) & Bros., Inc 
Electric Auto-Lite Co. 
Electric Boat ce... 
Electric Household U ‘tilities C orp. 
Electric Refrigeration Corp 243 
Equitable Office Building Corp 
(E. 8.) Evans & Co Pia 
Fanny Farmers Candy Shops, 
(The) Fair, Chicago, Ill 
Fairbanks c a 
Fairbanks, Morse & Co 
Federal Mining & Smelting Co 
Federated sedi Corp 
(A.) Fick & Sons, Inc., 
First National Pictures, 
Forbes & Wallace, Inc 
Mass 
Ford Motor Co., Detroit 
Gabriel Snubber Mfg. Co 
(Robert) Gair & Co., N. Y 
Gardner Motcr Co., Ine 
General American Tank ¢ 
General Asphalt Co__.. 
General Baking Corp..-- 
General Electric Co___. 2436, 
Genera! Fireproofing Co 
General Motors Corp 
Georgian Ine 
Gimbel Bros., Ine 
Golden Gate Ferries, oa 
Goodyear Fire & Rubber Co., Akron 1972 
Goodyear Fire & Rubber Co., Calif. .1987 
Granby Consol. Min. & Smelt. & Pr 
Co., Ltd ‘ =e .~..2288 
(F. & W.) Grand 5-10-25 Cent Stores, 
ot . -2127 
(W. T.) Grant Co. (Delaware) 1987 
(W.T.) Grant Co. (Mass.) oomnne 
Grasselli Chemical Co 2436 
Great A. & P. Tea Co. of Amer 2127 
Gulf Oil Corp 
Gulf States Steel Co 
(M.A.) Hanna Co 
Hartman Corp., Chicago 
Hazeltine Corp. ....-- 
(Richard) Hellman, Ine.._- 
Hermes Building (Garment Center 
Capitol, Inc.) .. ¢ 
Hocking Valley Products Co 
Household Products, Inc__-_- 
Houston Ol! Co S 
Hudson Motor Car Corp- 
Humble Oi! & Refining Co_-_-__1987, 
Hupp Motor Car Corp 
Independent Oil & Gas Co_._1833, 2437 
India Fire & Rubber Co 2288 
Indian Refining Co., , 1833 
Ingersoll-Rand Co__-_- 
Inland Steel Co., C hicago _ - 
Inspiration Consol. Copper Co 
International Bus. Mac. Corp 2149, 2111 
Internat. Cement Corp.2289, 2156, 2111 
International General Electric Co__2128 
International Harvester Co___1856, 1813 
International Paper Co__..._2289, 1834 
Internationa! Silver Co ~~ «138 
International Waterways Nav., Ltd_2128 
Interstate Iron & Steel Co _1834 
Intertype Corp. -_-_-_- 2437 
Jewell Tea Co_- .2289, 1834 
Kellog Switec hboard & Supply Co_..1987 
Kelsey Wheel Co ‘ _1834 
Kennecott Copper C orp. 2438 
Keystone Fire & Rubber Co 2289 
(G. R.) Kinney Co., -2289 
Kraft Cheese Co., Chicago_. ._ 1834 
Kresve Department, 


“1831 


Ine 


Newark, N wt 2435 
Ine 2435 
, Springfie id, 

ee -1985 
2127 
2287 
, .1832 
_ ----1986 
‘ar Corp... 1986 
1972 
2127 
1976 


» 1832 
. .2436 
. 1986 

Lore 


. 1833 
2436 
2128 

_1833 

1987 


(Ss. H.) Kress & Co_. 

Laclede Steel Co_ 

Lake St. John Power & channel Co., 
Ltd ; 

Lambert Co- : 

Lambert Pharmacal Co 

Landay Bros., Inc- 

Lawrence Portland Cement Co 

Lee Rubber & Fire Corp 

Lehigh Coal & Nav. Co. 

Lehigh Valley Coal Co 

Libby McNeill & Libby 

(Louis K.) Ligget Co 

Lincoln-Boyle Ice Co 

Lofts, Inc__ 

McCrory Stores Corp 

McLellan Stcres Corp 

(R.H.) Mary, Ine 

Magma C oppe rc 0 

Mandel Bros x 

Maromet Mills New Bedford 

Marion (O.) Steam Shovel Co 

Martin Parry Corp 

Massey Harris Co., Ltd 

Mathieson Alkali Works, Ine 

May Dep. Stores Co 

Mayflower-Old Colony Copper Co 

Mead Pulp & Paper Co_ - ei 

Mengel Co_.- 

Mercantile Stores Co., Inc 4 

Metropolitan Chain Stores, ee... 

Middle States Oil Corp-_- 

Minnesota & Ontario Paper Co_____2290 

Mohawk Mining Co_- — 

Monteleone Hotel Annex, N. O____2129) 

Montgomery Ward & Co 1989 | 

Mount Vernon-Woodberry Mills, ‘Inc 1989 

Mountain & Gulf Oil Co______- .1989 

Mueller Brass Co 


1835 
._.1988 

-2289 
o<0408 
_1988 
.- 1988 
1811 
1988 


_2128 
1989 
.2129 
_1835 
2129 


-2129 | 
.2438 
1835 ) 
2290 | 
2438 | 
2438 
-2290 


Mystic Steamship Co 
National Acme Co 


National Biscuit Co 

National Cash Register Co. (Md.)-_ 
National Dairy Products Corp 
National Dept. Stores, Inc 
National Distillers Products Corp__ “2130 
National Sugar Refining Co 2130 
National Supply Co. (Del.)_.....-- 2290. 
National Tea Co 


1832 | 


2289 | 
. 2290 | 


-2129 | 


2291" 


| Industrials (Continued) — 
Natomas Co. (Calif.)........-.-..-- 2291 
Nevada Consol. Copper Co 

| New Cornelia Copper Co 


| New England Coal & Coke Co "9291 


5| New England Steamship Co. - 
5| New Erlanger Theater 


-21 31 

2130 

2308, 2268 
-2130 
. 1836 
.1990 
1990 
1990 


| New River Co__....-... 

New York Canners, Inc 

(J.J.) Newberry Co. -..-. 

eee ry Mines Co., Ltd_ 
North American Investment Corp 
North Central Texas Oil Corp _ 2439, 

| Ohio O11 Co___- 

| Ohmer Fare Register Co 

| Orange-Crush Holding Corp 

| Otis Elevator Co 

Otis Steel Co 

Outlet Co., Providence, R. I 

Ovihgton Brcs. Co., Ine... 

Packard Motor Car Co_. 

| Pan American Petroleum & Trans 

£0. « secs 2310, 2268 

Pan American Western Petrol. C: rp_1990 

| Panhandle Prod. & Ref. Co 

| Paragon Refining Co., Toledo, O 

2} Pathe Exchange, Inc 

—- oO Mines & Enter. Consol 

8 Motor Car Corp 

(Da iv id Pender Grocery Co 

Penick & Ford, Ltd 

(J. C.) Penny Co., Ine 

Penn Seaboard Steel Corp 

Per O11 Corp 

Penn. Cval & Coke Ci 

Peoples Drug Stores, 

Phelps- Dodge Corp 

Photomaton, Ine 

Pie Bakeries of Ame rica. 

Pierce Petroleum Corp 

Piggly Wiggly Western States C 

Ltd 
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Port Alfred Pulp & Paper Co 
Postum Co., Ine 

Prairie Pipe Line Co 
Provincial Paper, Ltd 
Pullman Co 

Pyrene Manufacturing Co 
Reece Button Hole Machine 
Reid Ice Cream Corp 
Robert) Reist & Co 
Reiter-Foster Oil Corp 
Remington-N viseless I 
Remington, Rand, Ine 
Remington Typewriter Co 
Republi’ Iron & Steel Co 
Reynolds Spring ¢ 
Richfield O11 Co. (Cal 
Richmond (Va_) Ice Co., 
Rima Steel Corp 

Reach Studios, Ine 
(Wm. A.) Rogers, Ltd 
Rolls Royce of America, Inc 
Root Glass Co 
Rubberoid Co.... 
St. Joseph Lead Co 
St. Louis Rocky Mt 
Safeway Stores, Inc 
Salt Creek Producers Assn . 
Savannah Sugar Refining Co 
Sawyer-Massey Co., Ltd 
Schine Chain Theatres, Inc 
Schoeneman, Inc., Balt 
Schulco Co., Ine 
Schulte Retail Stores Corp_- 
Sears Roebuck & Co., 
Security Housing Corp 
Shaffer Oil & Refining Co__. 
(Frank G.) Shattuck Co 
Shell Union Oil Corp 
(Isaac) Silver & Bros. Co., 
Sinclair Consol. Oil ehh . 
Sinclair Pipe Line C« 
685 Fifth Ave. Office Building 
Skelly Oil Co 
Sloss-Sheffield Steel & Iron Co_- 
(A. O.) Smith Corp 
Solar Refining Co 
South Penn Oil Co 
Southern Bankers Securities Corp 
Southern Stores Corp 

(A.G.) Spalding & Bros 
Spicer Manufacturing Corp 
Splitdorf-Bethlehem Electrical Co 
Spruce Falis Power & re oO. 
Standard Oil Co. (Ky. ; 
Standard Oil Co. (O.) 
Standard Screw Co 
Stanley Co. of America 

Steel Co. of Canada, Ltd 
Stern Bros 

Stoval Properties 

Stromberg Carburetor Co. of Amer 

ica, Ine . 2294 

Submarine Boat Corp 2294 
Sun Realty Co - 1992 
Superior Oil Corp 2445 
Sweets Co. of America 2134 
Swift International Corp 2134 
Sycamore-Hammond Realty Co 2445 
| Telephone Inv. Corp 1992 
| Tennessee Copper & Chemical Corp_2445 
| Texas Company 

Texas Corporation 
| Texas Pacifie Coal & Oj) ¢ 
|(John R.) Thompson Co 
Timken Roller Bearing Co 

Trumble Steel C 
| Tulip Cup Corp 

U.S. Industrial Aleohol C 

/U.8, Light & Heat Corp 

U nion Bay & Paper Co 
Union Carbide & Chem 
| Union Oil Co. (Calif 
Union Tank Car Co . 
United Cigar Stores of America 
United Drug So. (Boston 
United States Can Co 
U.S. Smelt., Refin. & Mining Co o- 
U nited States Stores Corp is 
Universal Pipe & Radiator Co 
Utah Copper Co_____. 
Utilities Coal Corp 
Vacuum Oi! Company oa 
Vanadium Corp. of America__2 
| Victor Talking Machine Co_.- 
Vulcan Detinning Company 
Vulcan Last Company 
Waldorf System, Inc_- ‘ 
Wanner Malleable Castings Co- 
Ward Baking Corp : 
Warner Quinlan Company - 
Warner Sugar Corporation - 
Washington (D. C.) Areade Co. 
Weber & Heilbroner 
Weiland Dairy Company 
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1837 
2444 
1837 
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1837 
, Ltd 2293 
---1991 

2293 
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I ndustrials (Continued)— 


Western Electric Company 
Western Grocery, Ltd 
Westinghouse Air Brake Co- 
Weston Electric Insturment 
Westvaco Chlorine Products Corp-- 
White Eagle Oil & Refining Co 
Wickwire Spencer Steel Co 


2446 
-12136, 1838 
2136 


Missouri Pacific 


Industrials (Concluded)— 


6 | Willys Overland Company 
Wire Wheel Corp. of America 
(F. W.) Woolworth Company 
Wright Aeronautical Corp 
(Wm.) Wrigley, Jr., C 
Yellow Taxi Corp. (N t 
2446 | Youngstown Sheet & Tube Co 


Railroad Co. 


(10th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President L. 


W. 


Baldwin, together with 


the income account and comparative balance sheet for the 
year 1926, will be found under “Reports and Documents” 


on subsequent pages. 


TRAFFIC STATISTICS—YEAR ENDED DEC. 


1926. 

Revenue freight (tons)__ 41,761,665 
Rev. tons carr. 1 mile- 
Rev. tons carriled 1 mile 

per mile of road 
Avge.amt.rec. pertonm. 
No. pass. carried - - - 
No. pass. 
Avz.rec. from each pass. $2.7427 
Avg. rec. per pass. mile. 3.27 cts. 

COMPARATIVE INCOME ACCOU 

1926. 

Avge. mileage operated — 7,347.09 

Operating Revenues— % 
Freight 
Passenger 
Mail 
Express ‘a 
Misce!laneous 
Incidental 
Joint facility 


1,379,054 
1.065 cts. 
5, 846.836 


7,913,649 
),035.972 
2,649,501 
2,890,927 
2,409 837 
,859,186 
231,222 
Total ry. oper. revs : 990, 294 
Operating Expenses— 
Maint. of way & struc 
Maint. of equipment-— 
Traffic — a la 
Transport’ "n—Rail line_ - 
Miscell. operations - - - 
General. 
Transp 
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Railway tax accruals_- -- 
Uncollect. railway revs 
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Total oper. income- 

Non-Oper. Income— 
Rent from locomotives 
Rent fr. pass. train cars- 
Rent from floating equip. 
Rent from work equip_- 
Jt. facility rent income_ - 
Inc. from lease of road_ - 
Miscell. reat income_ - - - 
Misc. non-op. phys. prop 
Dividend income_- - - 
Inc. from funded securs_ 
Inc. from unfund. secur 
{nc. from sinking, &c. 

reserve funds_ 
Miscellaneous income- 


—— note 
Ae oIr =O 
“ibe 

WOO GOW CWO 


WUWOSSNOS 
oo 


OONP RNS 
NSPHUISNHRS: BH 


toniiomto 
a) 


392 445 
at § 254 


Gross income 

Deductions— 
Hire of fet. cars-deb. bal. 
Rent for locomctives- - - 
Rent for pass. train cars. 
Rent for floating equip. 
Rent for work equip- -- 
Joint facility rents- 
Rent for leased roads 
Miscellaneous rents 
Miscell. tax accruals 
Separately oper. prop 
Int. on funded debt_ - 
Int. on unfunded debt 
Miscell. income charges - 
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Total deductions from 
gross income 2 

Net income 

Shs. com. out. (par $100) 

Earns. per sh. on com... 

—V 124, p. 197 75. 


40,380,712 
10132,034,120 9564442,764 


1.091 cts. 
a 6.890. 
carr. 1 mile__.490,810.960 492, 


28,733,701 
4,038,149 


1925 


1924. 
36,713,004 


1,303,480 1,191,999 
1.094 cts. 
9,198,614 

511,952,827 

$1.9052 

42 cts. 


326 
044 O88 
$2.3995 
3.36 cts. 3 
N : Eta 
1924. 
7,399.97 
s 
949,391 
525,200 
954 
920 


98, 466, 365 
25 181, 358 


7 4. 690. 480 
45.414 

20,445,464 
183,760 

232'257 

46.040 

383.297 

17.392 

108.314 


2,918,923 


770,566 ° ¢ 
409,669 b89' 966 
103 
3,121 


24, 857 679 


3,375,832 
137,002 
345,537 

930 
50,946 

1,562,986 

148,992 
49,466 

19, 961 
loss92 ,554 
12,268,266 
285,682 
16,307 


71 
4,997 


085,493 
648,209 
828.395 
$4.90 


Union Pacific Railroad. 


(30th 
The text of the report, 
Lovett, 


parative balance sheet as of Dec. 


Annual Report—Year Ended Dec. 
signed by Chairman Robert 8. 
together with comparative income accounts, 
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CALENDAR YEARS. 


507,948 


16,464,182 
30,324,816 

2,019,098 
45, 161, 683 


"2283: 35 


“97,939,966 
16,667,982 


“4,430,589 
51.975 


12,185,417 


147,326 
190.0% 


7 

46,442 
361,698 
17,374 
162,754 
113,120 
1,807,325 
1,039,768 
59,988 


2 
382 
805 


16,332,478 
1,893,376 
38 


loss62 696 
11,815,499 
19,039 
49,372 


16,211,132 
828'395 
Nil 


1926.) 


com- 
statistical 


tables, will be found on subsequent pages of this issue.— 


V. 123, p. 1995. 


Missouri-Kansas-Texas Railroad. 


(Annual Report—Year Ended Dec 
The remarks of President C. 


Haile, 


31 1926.) 
together with com- 


parative income account and balance sheet and other tables 


will be found under 

quent pages. 

in V. 124, p. 1968. 
COMMODITIES CARRIED 


\l/ in tons Agriculture. Animals 
1926 795,659 441.172 
659 189.401 
899 705 

3.514 ( 067 
923 ) 
925 
846 
.314 
the 
R86 
‘ATISTICS FOR 
1926. 
3,189 
2.042.902 
264.989 971 
3.27 sts. 
2 .731,683 
3,432,551 
1.31 cts. 
$18,222 


DUIS 
tome 
TOI Dh etho- 


NEIWIN Ord 


tonn etag TE IE Itt ht 
vols) 


GENERAL : 


Average miles operated 
Passengers carried __ - 
Pass. carried one mile 
Revenue pass. per mile 
Revenue tons carried _ 12 

do 1 mile (000 omit. 
Rey. per ton per mile- 
Rev. per mile of road - 

V. 124, p. 2276. 


27 


FOR 


‘Reports and Documents” 
A comparative income account was published 


YEARS 

Mines 
253.885 
406,091 
221.205 
965,940 
190 908 
265.018 
8$71.630 
837 .662 
510.078 
624,013 


ENDED 
Forests 
4957. 
522.6 
573.: 
653 


pe te de CO CO 


YE. 
1925. 
3,189 
2.373.819 
79) .287 |: 


—- 
3.153 
3.041. 445 
233 311.585,006 
3.36 cts. 
11.978.114 


3,068 .947 


1.38 cts. 
$17.948 


DEC 


ARS ENDED DEC, 


on subse- 


$l. 

73., @e. 
770,771 
824,403 
213,993 
048.986 
659,761 
583, 827 
789.868 
31 3,923 
.077 230 
218,965 


—. 
— Oe etnies 


w 


1923. 
3,360 
3,530,823 
335.121 — 

3.37 

11,231 S39 
ee ,306 
$16,664 
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Northern S Sites Power Co. of iinatin & eiiebitestes. 
(Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President John J. O’Brien, together with 
the income account and balance sheet as of Dec. 31 1926, 
will be found under “‘Reports and Documents” on subse- 
quent pages of this issue. 


INCOME wee 7d FOR CALENDAR YEARS. 

















Gross Earnings— 926 1925 1924 1923. 
Electric Department... -$23. 155, 955 $19. 080.733 $17, a0 997 $13, ora'en 
Gas Department_-_-____- 977, 07,191 1,4 14,870 
Steam Department_._-__- 755, be 5 1 303 S81 343 350 667 .270 
Street Railway Dept-_-- 268.705 356,231 496 857 333,919 
Telep. & Water cepts_- 113,410 107,382 93,981 89,366 

Total gross earnings_ -$28. 270.716 $21,744,869 $20,227,211 $15.489.791 
Operating expenses -_- - __ 9'931.900 8.361.024 7.767.606 6.686.994 

aintenance_..__.__-_- 1,576,161 1,481,637 1,411 ,45: 992,253 
.  —ere Pps 2,637 ,363 1,644,933 1,630,837 1,229,552 
Withdrawals from tax & 

equalization oper.res.  ------ ae |. eveasia  suncue 

Net earnings. _____-- $14.125.292 $10,594,275 $9,417,316 $6.580.992 
Interest charges (net)... 6,200, 268 4,595,498 4,243,524 2,345,292 

Net income_______- a$7 .925.0: 24 a$5.998.777 a$5.173.792 $4,235,699 
Pref. stock dividends... 3.777.487 3 398853 2,899,442 2,161,775 
Common stock divs.__. 1,837,778 b1,294,156 614,307 493,600 
Approp'n for deprec’n- 1,500,000 ‘1,100,000 1,000,000 650,000 
Approp’n for contingency 350,000 Pe Se ae: aaa 
ere eer. § <ccaces #.§«ks6e0 | «swecs 350,000 








Balance, surplus_.--_-_- 


$459,759 
Surplus Jan. 1 


$205,768 $660,043 
3,289,368 3,083,601 2,423,558 
Total surplus Dec. 31- $3,749,127 $3,289,368 $3,083,601 
a The company on its books has charged against capital surplus arising 
from appraisal the unamortized bond discount and expense at Dec. 31 and 
accordingly no charge has been made above for the portion of such discounc 
and expense applicable to the years 1924, 1925 and 1926. 


b Including interest on gold notes converted into common stock. 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 


Assets— 1926. al925. 
Plant, property, rights, franchises, &c_---_--_--- $201,297,308 $195,318,566 
6,282,863 5,466,638 


$580 324 
1,843,234 














Stock discount and expenses. _____......_---- 6: 
Sinking funds and other deposits____-.-..._---_- 398,235 459,299 
Investments—Stocks and bonds of other com- 

Dee, BENNIE, ING... wc ccccccunececes 422,649 413,192 | 
Bal. of unamort. disc. & exp. since Dec. 31 1924- 361,689 56,343 
Prepaid insurance and interest__._._....._--.-_- 121,915 138,096 
Rate investigation expenses__-.........------ 140,514 193,087 
Expenses and adva” son purchase of property_ 66,416 86,715 
Undis.exp.inconn.. sith waterpow.,dams,&c. -—_____- 164,160 
Miscellaneous deferred and unadjusted items. - - 406,782 191,188 
es amine ee > 2,203,998 13,245,067 
Cash deposited for bond interest____.......--- 153,360 120,614 
Cash deposited for future construction__.__..-.. = —-__-_--~- 3,065.000 
ESR Sa EN eR ae ee ae 55.157 56,680 
EE SSO y2,781,528 2.591. eae 
Unbilled gas and electricity._.......-....--- 914.888 
Receivable on sale of preferred stock__...___-_- 609,766 7 a0. ‘Be 6 
Due from affiliated companies on open account. 44,360 4,278,975 
pe eS eee 3,068,797 2,754,547 

te ed on ai enmameenee $219,328,222 $230 203,365 

Liabilities— 1926. al925 
7% cumulative preferred stock._........---.-- $50,.507.300 $49, 180, 400 
6% cumulative preferred stock......-....---- 5,377,200 


Class A common stock 17,967,600 17,658.20 








"$2,423,558 | 


| Pine Falls extension, 


"omer ery Gas & Bloctste on & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President John J. O’Brien, together with 
income accounts, balance sheets and other statistical tables, 
will be found under ‘Reports and Documents’ on subsequent 
pages. Our usual comparative income account and balance 
sheet tables were published in V. 124, p. 2421. 


Canadian National Railway System. 
(Annual Report—Year Ended Dec. 31 1926.) 


Sir Henry W. Thornton, Chairman and President, says 
in part: 


Results.—The operating results for the year reflect what may be fairly 
regarded as a satisfactory position. An increase in the system's gross 
earnings of 8.6% indicates a generally satisfactory business situation 
throughout the Dominion, and it is equally gratifying to note that with an 
increase of nearly $22,000,000 in gross earnings there was an increase of 
but $1,000,000 in transportation expenses. 

A reduction in the operating ratio from 86.82 to 82.5 shows a further 
improvement in operating effic iency. 

For the first time the net earnings for the year are more than sufficient 
to pay all fixed charges due the public. 

Finance.—For the Dominion fiscal year ending March 31 1927, the sum 
of not exceeding $31,000,000 was requested from the Government for 
Canadian National purposes. $10,000,000 of this amount has been received 
in cash. The remainder can be prov ided under authority of an Act passed 
at the present session of Parliament. As gross and net earnings for 1926 
were larger than it was expected they would be, the full amount of $21,- 
000,000 will not be required. 

The funded debt retirements during the year were: 
Equipment trust certificates of various issues-_----.-..-..----- 
Payments under various sinking funds and otherwise-_-_-_---_--- x 


Total j $6,184,058 
Construction.—During the year 193.53 miles of new line were placed in 
ration, including the following: Turtleford, south-easterly 4244 miles, 
Warden-Hanna, 29.18 miles, Bengough-Willowbunch, 28.49 miles, Central 
Butte, towards Dunblane, 25.98 miles, Acadia Valley Branch, 24.6 miles, 
19'4 miles, St. Paul, south-easterly, 19.55 miles. 


$5,663,400 
20,658 


| In addition to this, 117 miles of track were laid and 65 miles were graded. 





NS eee 5,090,000 5,000,000 
Capital stock of subs. in hands of public, pref-__- 717,800 4,279,630 
DRS. cnt sabi een abe eebdonehus 10.772.694 109,230,874 
ee 3,502,293 4.376.342 
Amount due on property purch. commitments_ : 14,467 849 
te Cece ennenr ad aeee 931.778 1,0623.193 
BS Ee 1,235,248 1,194,932 
ERS Ea a a a ee 3,053.910 2,684,389 
Accrued prefe rred stock dividends___________- 968.711 873,428 
Common stock dividends ‘Dp a 459,512 444,324 
Consumers’ and other deposits_.........----_- 476,046 449 357 
Sundry current liabilities om ES 119.195 194,009 
Depreciation (retirement) reserve_-_--.- kuna 13,121,185 15,078,161 
Miscellaneous reserves a el as 133,170 RS8.765 
Contributed for line extensions eh 195.562 151,844 
Reserve for con vingencies ae Ee 
Surplus on books of c ompanie s acquired a. date 
aes : 689,894 §28,299 
EE ee ee a 3,749,127 3,289,368 | 
Nil aaa ee Be wis kee $219 3% 28 229 $230.203.365 | 


a After giving effect to the acquisition as of Dec. 31 1925 of the physical 
property and other assets and the assumption of the liabilities and preferred 
stock of the St. Paul Gas Light Co. and its affiliated companies. 

x Represented by 500,00C shares of no par value. 














y After deducting $194,218 reserve for uncoilectible accounts.—V. 124, 

p. 2428. 
United States Steel Corporation. 
(Results for Quarter Ended March 31 1927.) 
INCOME ACCOUNT FOR QUARTER ENDED MARCH oo 

Net after Tazes, &c.— 1927. 1926. 1925. 924 
SEE Bi ccivsacdcees $13,512 2 787 $13, 810,149 $13, 027, 058 $14. 1 103 
NDT a. os asia amg aso hese 14 943.3 05 14,385,381 12,.357.801 16,238,867 
OS 17,128,633 16,865,755 14, 498. 133 19,065,475 

Total (see x below)-_--$45,584,725 $45,061,285 $39,882,992 $50,075,445 

Deduct— 
For sinking fund, deprec. 

and reserve funds_... 14,660.387 14,317,715 13,848.770 13,274,972 
Interest -------~------ 4,238,894 4,374,863 4,505,931 4,631,637 
Prem. on bonds redeem- 358.0! 082 293,750 323,000 250,000 

Total deductions----- $19, 25731 363 $18,986,328 $18,677,701 $18.156.609 
pO ee $26.327.362 $26.074.957 $21,205.291 $31,918,836 
Div. on pref. (1%%)--- 6,304,919 6.364.919 6.304.919 6.304.919 
Div. on common------. 12,453,411 8,895,293 6,353,781 6,353,781 

Rate --------------- (1% %) (1K % a%%) 1% %) 
DEG. GROOM.,CRUA (IGT) cncccace scescccs 2,541,512 2,541,512 
e Balance, surplus___.- $7,569,032 $10.874.745 $6,005.079 $16.718,624 
Shs. eom. out. (par $100) 5,683,025 5,083,025 5,083 ,025 5,083,025 
Earns. per sh. on com- $3 94 $3.8 $2.93 $5.04 

* After deducting interest on subsidiary co.'’s bends a viz.: 

1927 19 1924. 

January -------------- $675.402 $699.059 shez 853 $685.765 
PR cciucsbinmenes 675.292 698.314 655.698 684.507 
_ | Sarees 674,926 696,803 655,221 684,022 


x After deducting all expenses incident to operations, comprising those 
for ordinary repairs and miantenance of plants, estimated taxes (incl. esti- 
mate fer Federal income taxes) and interest on bonds of subsidiary cos. 


Unfilled Orders as Previously Reported (V. 124, p. 2215). 


Mar. 31 1927. Dec. 31 1926. et 30 1926. June 30 1926. Mar. 31 1926. 
,553,140 3,960,969 593,509 3,478,642 4,379,935 


et » D- 


The construction by the National Transcontinental Railway Branch 
Lines Co. of its line from Taschereau to Rouyn, which was commenced in 
Dec. 1925, is now practically completed and as was intended is being 
operated by the Canadian National Rys. on behalf of the Government. 
It is proving a valuable traffic producer. 

Grand Trunk Pacific 4% Debenture Stock.—The scheme of arrangement 
uncer which Canadian National guaranteed stock will be issued in exchange 

has been assented to by the holders of about 90% of the 4% debenture 
stock. The Dominion Act authorizing the carrying out of the scheme, 
entitled ‘‘the Grand Trunk Pacific Securities Act, 1927,’’ was passed at the 
present session of Parliament and became effective on Feb. 18 1927. The 
scheme was arrived at after friendly discussions between rapresentatives of 
the railways and the debenture stockholders and an advisory Committee 
composed of the Rt. Hon. Reginald McKenna, Sir George May, Mr. E. R. 
Peacock and Mr. D. Berdoe Wilkinson, whose services were given gratuit- 
ously and were much appreciated. 


INCOME STATEMENT YEAR ENDED DECEMBER 31. 
(Including Central Vermont Ry. in 1926 and 1925.] 


























1926. 1925. x1924. x1923. 
Revenue— 
| Gee a 157 028 187, 7 .637 171,045,298 185,240,897 
0 RE RE 427,265 37,963,480 37,233,998 3. 285,318 
a ale aan celeste ¥ ‘688.357 3. B03. ‘647 ~—- 3.595.262 3,543,078 
Miscellaneous... ...... 25,297,660 24,288,011 23,713,624 25 »,066,194 
— hone nares 275,570,310 253,708,774 235,588,182 253,135,487 
cxrpenses— 
Maint. of way & struc_ 536,503 44,753,310 44,039,965 44,778,445 
Maint. of equipment _ -_ - Si ‘211. 821 49,324,911 47.972,444 52,176,320 
~ ga ye a ER 7,026,005 6,902,502 6 892: 751 5,792,928 
Transportation _———...-- 11,393,758 110,386,975 110,085 034 120,302, rt 
Miscellaneous operations 2'336 041 2,272,918 2,381,469 2,304,10 
OO” PES 7,881,496 7,520,303 7,633 834 8,063,391 
Transp. for invest’'t—Cr. 1,040,343 895,442 661,567 712,802 
ee ee ee 227 345,281 220,265,476 218,343,931 232,704,838 
Net earnings. ......... 48,225,030 $3,443,298 17,244,251 20,430,649 
| Railway tax accruals... 65,281,818 4,465,37 4,588,593 3,819,918 
| Uncollec. railway revs- - 50,388 59,792 38,198 40,541 
tailway oper. income. 42,892,824 28,918.129 2.617.460 16,570,190 
Revenues from misc. op. 2,301,547 2,010,801 2,015,458 2,092,819 
| Exp. of misc. operations 2,350 525 _ 2.114 676 2,397 ,902 2,389,771 
Net rev. from misc.op. “de £48, 977 “de (103.875 def382,.442 def296, 952 
Total oper. income_-_- “42, 843 846 28, 814, 254 12,235,017 16,27 3,2 239 
Non-Operating Income— 
Rent from locomotives_ — 268,840 196,594 318,575 586,129 
Rent from pass.train cars 252,093 211,347 145,541 127,843 
Rent from floating equip. 150 337 ,. 920 1,003 
Rent from work equip-.- 52.012 316.996 487 .620 209,284 
Joint facility rent income 1 O68 235 1,0: +4 440 994,988 895,448 
Inc. from lease of road_- 91,375 ). 641 85,698 78,602 
Misc. rent income. -___-- 633,544 F 208 ),651 1,158,333 837,194 
Misc.non-op.phys.prop- 204,263 192,139 165,128 493,176 
Separately oper. proper- 
ties—profit........- 1,606,280 1,179.057 1,044,876 853,754 
Dividend income------- 414,228 386,959 454.613 515,436 
Inc. from funded securs- 642,732 573,125 572,872 523,094 
Income from unfunded 
securities & accounts. 1,269,329 1,461,088 1,538,573 1,068,883 
Income from sinking,&c., 
reserve funds... _..- 736,907 634.785 519,739 371,227 
Miscellaneous income- -- 83,836 222,070 1,650,393 1loss352,555 
Total non-oper.income 7,622,827 7,695,228 9,137,872 6,208,517 
Gross income. ..----- 50,466,674 36,509,481 21,372,889 22,481,756 
Deductions— 
Hire of freight cars— 
debit balance- ------- 3,947 606 1,861,208 1,694.487 3,887,479 
Rent for locomotives--- 33,392 26.849 54,016 163,038 
Rent for pass.train cars_ 364.675 408 901 145.527 147 ,862 
Rent for floating equip_- 9,224 21.748 8.944 11,271 
Rent for work equipment 13,643 6.174 5.492 12,944 
Joint facility rents... 958 464 682.065 933 503 928,211 
Rent for leased roads... 1,487,040 1,478.438 1,452.709 1,387 ,906 
Miscellaneous rents- ~~~ 111,922 117,905 75,609 109,868 
Misc. tax accruais- ----- 162,486 162.062 124,477 482,580 
Separ. oper. prop.—loss_ 646,747 759.060 802.470 795,877 
Interest on funded debt. 39,701,896 40.966,559 38,361,704 35,041,380 
Int. on Dom. Govt. adv. 32,090,454 31,450,381 31,271,043 30,157,944 
Int. on unfunded debt_- 133,051 116,968 377,115 239,536 
Amortization of discount 
on funded debt------ 518,886 529.651 317,671 119,173 
Misc. income charges- -_- 120.693 61.571 608,538 674.860 
Misc. approp. of income. 60.567 Taee @8=S ss oawo 19,503 
Total deductions----- 80,360,747 78,707,146 76,233,308 74,179,431 
Net income, deficit... 29.894,073 42.197.665 54,860,419 51,697,675 





x Not including the Central Vermont Ry. 

The profit and loss account for 1926 shows: Debit balance Can. Nat. 
Ry. system Jan. 1 1926, $385.712.040; Central Vt. Ry. system debit Jan. 1 
1926. $5.187.179; total $390.899.219, less Hudson Bay Ry. eliminated, 
$287 .316; balance, $390.611.902: debit balance from income, $29,894, 073: 
surplus applied to sinking and other reserve funds, $3,336; surplus appro- 
priated for investment In physical property, $32.180: loss on retired road 


and equipment, $2,173,611, miscellaneous appropriations of surplus, 
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Industrials (Continued)— | Industrials (Continued) — Industrials (Continued)— Industrials (Concluded)— 
2435, 1830 | Natomas Co. (Calif.)_____- ¢ Welsbach Company Willys Overland Company 

Cuyamel Fruit Co_-. —= Nevada Consol. Copper Co Western Electric Company Wire Wheel Corp. of America 
Davenport Hosiery Mills, Inc 5| New Cornelia Copper Co , 198° Western Grocery, Ltd_ 2446) (F. W.) Woolworth Company 
Davis Coal & Coke Co-.-- 25| New England Coal & Coke Co 2° Westinghouse Air Brake Co- .12136, 1838 Wright Aeronautical Corp 
De Forest Radio Corp---- 2125| New England Steamship Co_. f Weston Electric Insturment — (Wm.) Wrigley, Jr., 
Detroit Properties Corp- - 985| New Erlanger Theater : Westvaco Chlorine Products Corp-.- Yellow Taxi Corp. (N. ¥Y.)--------- 2446 
Devonian Oi! Co., Tulsa, Okla ‘ | New River Co......._-.-- : White Eagle Oil & Refining Co 2446 | Youngstown Sheet & Tube Co 
Diamond Match Co--.- 1831 | New York Canners, Inc..____2308, 2268 | Wickwire Spencer Steel Co.__.._..1993 
Dodge Bros., Inc i 2435) (J.J.) Newberry Co-_-_-.- , .2130 


Dome Mines, Ltd _...--2126!| Nippissing Mines Co., Ltd_- . 1836 Missouri Pacific Railroad Co. 
Donnet Steel Co... .--.-- 2435 | North American Investment Corp--_1990 


Douglas-Pectin Corp... 31| North Central Texas Oil Corp. 2439, 1990 (10th Annual Report—Year Ended Dec. 31 1926.) 
Duz Co., Inc — 31 | Ohio Oi) Co : _..--1990 


rt . , ° ° 
Eastman Kodak Co- : Ohmer Fare Register Co ‘ The remarks of President L. W. Baldwin, together with 
Eaton Axle & Spring - aoe 2: a Cc —_ anne Corp. .- , 36 the income account and comparative balance sheet for the 
one Gro Stores Corp___..15831/| Otis evator Cc 2291, 21% ‘ 
Eisonlobr (Otto) & Bros., ee 31 | Otis Steel Co. “““"' To09 | year 1926, will be found under ‘Reports and Documents” 
Electric Auto-Lite Co..._...------1985| Outlet Co., Providence, R. I- 2446 | on subsequent pages. 
Electric Boat Co__-- -22 Ovihgton Bri 8. Co., Inc... : . — 
Electric Household Utilities C orp. .-2287 | Packard Motor Car ‘Co... gi TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 
Electric Refrigeration Corp 2435, 31) Pan American Petroleum & Trans 1926. 1925. 1924. 1923. 
Equitable Office Building Corp- - 2126 Cc .2310, 2268 | Revenue freight (tons)_._ 41.761.665 40,380,712 36,713,004 32,715,582 
(E. 8.) Evans & Co a ; 2435 | Pan An eriean Western Petrol. Cc rp-1990 | Rev. tons carr. 1 mile_10132,034,120 9564442,764 8773081,103 7416475,588 
Fanny Farmers Candy Shops, Inc_-: Panhandle Prod. & Ref. Co Rev. tons carriled 1 mile . 
(The) Fair, Chicago, Ill_- 32| Paragon Refining Co., Toledo, O per mile of road 1.379.054 1,303,480 1,191,999 1,024,981 
Fairbanks Co__-_- cent : Pathe Exchange, Inc _- Avge.amt.rec.pertonm. 1.065 cts. 1.091 cts. 1.094 cts. 1.159 cts. 
Fairbanks, Morse & Co 831 | Patino Mines & Enter. Consol., Ine No. pass. ¢ arried . _ 5.846.836 6,890 526 9,198,614 10,277,948 
Federa!) Mining & Smelting Co Peerless Motor Car Corp No. pass. carr. 1 mile___490. 810.960 492,044,088 511,952,827 547,304,201 
Federated Metals Corp-.- en 51 (David) Pender Grocery Co., Ltd Avz. ree. from each pass. $2 a 427 $2.3998 $1.9052 $1.8457 
(A.) Firk & Sons, Inc., Newark, 35| Penick & Ford, Ltd Avg. rec. per pass. mile_ 3.27 p 4 3.36 cts. 3.42 cts. 3.47 cts. 
National Pi r ti 35 | ¢ C -enny ¢ c . = . AY _ . 
First National Pictures, ete a ies maneemee Geek Guan COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
Mass oe : 5|Pennok Ol Corp 1926 5. i 924. 1923. 
Ford Motor Co., Detroit : 27| Penn. Cval & Coke Corp Avee. mileage operated_— ,347 .09 337.6! 09. 97 z3 235. 72 
Gabriel Snubber Mfg. Co 87) Pe ples Drug Stores, Inc Operating Revenues— bd $ 
(Robert) Gair & Co., N.Y _1832] Phelps-Dodge Corp Freight 7.913.649 
Gardner Motor Co., Inc__- ---- 1986} Ph tu maton, Ine l Passenger ere ».035.972 
General American Tank Car Corp_-_1986| Pie Bakeries of America, Inc Maat .... ere OU 
General Asphalt Co__-- .---1972| Pierce Petroleum C rp Express. — 2; 927 
General Baking Corp... 2127) Piggly Wiggly Western States Co. Misce!laneous _. 2,409,837 
General Electric Co__-. 2436, 1970 202 36 | Incidental 859.186 70: é 
General Fireproofing Co .2436 | Port Alfred Pulp & Paper Co., L : Joint facility 231,223 , 7,4 230 36 225,196 
General Motors Corp Z 2287, 32} Postum Co., Ine - is ~ 
Georgian Ine a a ...--2436 | Prairie Pipe Line Co 213 Total ry. oper. revs 13 33, 990. 
Gimbel Bros., Inc_.......-.....-.1986] Provincial Paper, Ltd 2242 Operating Expenses— 
Golden Gate Ferries, Ine_--- 926] Pullman Co 229% Maint. of way & struc 
Goodyear Fire & Rubber Co., Akron 1972] Pyrene Manufacturing Co ee,” Maint. of equipment- 
Goodyear Fire & Rubber Co., Calif__1987] Reece Button Hole Machine 2292 ; Traffic aa a 
Granby Consol. Min. & Smelt. & Pr Reid Ice Cream Corp 51, Transport’n—Railline__ 4 
Co., Ltd 2288) (Robert) Reist & Co 2292 Miscell. operations -— —— 
(F. & W.) Grand 5-10-25 Cent Stores Reiter-Foster Oil Corp 24: General. " _—— 
_ =e _......-2127| Kemington-Noiseless Ty pew’r Co 2442 | Transp. for inv.—Credit 
(W. T. ) Grant Co (Delaware) ...1987] Remington, Rand, Ine 22 
(W.T.) Grant Co. (Mass.) .---2127 | Remington Typewriter Co Total ry. oper. expen_1( 
Grasselli Chemical Co ..-2436 | Republi: Iron & Steel Co 2442 | Net rev. from ry. oper 
Great A. & P. Tea Co. of Amer ___.2127/| Reynolds Spring Co 
Gulf Oil Corp ecw 1832 | Richfield Oil Co. (Cal 24: Railway tax accruals_-- 
Gulf States Steel Co. _ __. 1833) Richmond (Va.) Ice Co., Inc 1: Uncollect. railway revs- 
(M.A.) Hanna Co 7” 2436 | Rima Steel Corp é F 
Hartman Corp., Chicago 2128! Reach Studios, Ine : Total oper. income- 
Hazeltine Corp -1833| (Wm. A.) Rogers, Ltd Non-Oper. Income ~ 
(Richard) Heliman, . 1987 | Rolls Royce of America, Inc 244: Rent from locomotives 
Hermes Building (Garment Center Root Glass Co ‘ Rent fr. pass. train cars-_ 
Capitol, Inc.)_.- .2128 | Rubberoid Co.....-.-.--- 2442 | Rent from floating equip. 
Hocking Valley Products Co_______2436 St. Joseph Lead Co-- ; Rent from work equip- - 
Household Products, Inc___.___ ___1833) St. Louis Rocky Mt. & Pacific Co. _ 2442 | Jt. facility rent income_ 
Houston Ol! Co ; __.2437 | Safeway Stores, Inc ‘ Inc. from lease of road_ 
Hudson Motor Car Corp--- : 2437 | Salt Creek Producers Assn., Ine 244! Miscell. reat income 
Humble Oi! & Refining Co_-___1987, 1833 Savannah Sugar Refining Co 202 | Misc. non-op. phys. prop 
Hupp Motor Car Corp _2128 | Sawyer-Massey Co., Ltd 244: Dividend income _- , 
Independent Oil & Gas Co... 1833, 2437 Schine Chain Theatres, Inc ‘ : Inc. from funded sec urs. 172,729 
India Fire & Rubber Co .2288 Schoeneman, Inc., Balt 2292 | Inc. from unfund. secur- 09,669 289 ,966 
Indian Refining Co., 2288, 1833 Sehulco Co., Inc 2443 | Inc. from sinking, &c., M . 
Ingersoll-Rand Co___- Said ee 2128 Schulte Retail Stores Corp_-_- 244: reserve funds- ------- ’ 468 71 103 
—— Steel Co., Chicago. 834 Sears Roebuck & Co., Chicago ¢ Miscellaneous income -- 3,02 4,997 3,121 
nspiration Consol. Copper Co. § Security Housing Corp i : ga Ts <aep eee pggmre ey -~ 5 
International Bus. Mac. Corp 2149, Shaffer Oil & Refining Co__- 2443 gous 4 30,392,445 28,733,701 24,857,679 16,332,478 
Internat. Cement Corp.2289, 2156, (Frank G.) Shattuck Co Pec uctions— ' - 
International General NElectric Co. .21 Shell Union Oil Corp 244: Hire of fgt. cars deb. bal. 4,286,254 4,038, 149 3,375,832 1,893,376 
International Harvester Co___1856, (Isaac) Silver & Bros. Co., Inc 2133 | Rent for locomotives - - 85,152 87, 137,002 245,038 
International Paper Co.____ 2289, 1834] Sinclair Consol. Oil Corp... ......2269 | Rent for pass. train cars_ 256 , 36: 333 ,2: 345,537 304,422 
Internationa! Silver Co ...2128] Sinclair Pipe Line Co 2443 | Rent for floating equip- 930 
International Waterways Nav., Ltd_2128| 685 Fifth Ave. Office Building 2444 | Rent for work equip- -- 50,946 
Interstate Iron & Steel Co_____.___1834| Skelly Oil Co 2133 | Joint facility rents- 1,562,986 
Intertype Corp 2437 | Sloss-Sheffield Steel & Iron Co_- 2444 | Rent for leased roads 148,992 
Jewell Tea Co_- _2289, 1834] (A. O.) Smith Corp 2293 | Miscellaneous rents 49,466 
Kellog Switchboard & Supply Co___1987|Solar Refining Co _.2133 }| Miscell. tax accruals 19,961 
Kelsey Wheel Co _1834}| South Penn Oil Co 2133 Separately oper. prop loss92 ,554 362, 
Kennecott Copper Corp f _2438| Southern Bankers Securities Corp _1837 | Int. on funded debt ae 1 ane 11,815,499 
Keystone Fire & Rubber Co__- .2289| Southern Stores Corp _.2444 | Int. on unfunded debt - - ) U,5-9s 9 Us 9 
(G. R.) Kinney Co., Inc.._.____._.2289](A.G.) Spalding & Bros 1237 | Miscell. income charges. ‘ 506 49,372 
Kraft Cheese Co., Chicago_________1834| Spicer Manufacturing Corp 2444 J , . > 
Kresre Department, Inc_________-_ 2289 | Splitdorf-Bethlehem Electrical Co __ 1837 rotal ss income. from 
_.2128| Spruce Falls Power & Paper Co., Ltd 2293 ? 2 
(8. H.) Kress & Co....___._..__..2128| Standard Ol] Co. (Ky.)_.--.--_--..1991 | Net _. 8,631,667 
Laclede Steel Co__ 1988 | Standard Oil Co. (O.) 2293 | Shs. com. out. (par $100) 828 395 
Lake St. John Power & — Co., Standard Screw Co 2134 Earns. pe sh. on com. $6.09 
I Ltd _...1835| Stanley Co. of America 2293 | —V. 124, D. 1975. 
vambert Co- : ....--1988 | Steel Co. of Canada, Ltd 2444 s sfi H 
Lambert Pharmacal Co --.-..--.2289 | Stern Bros 2445 Union Pacific Railroad. 
Landay Bros., Inc. _.-2289| Stoval Properties 1837 ‘ oun ”, ef OOF 
(Rag a ne SRA ela | ot age ele a pe _ (30th Annual Report Year Ended Dec. 31 1926.) 
Lee Rubber & Fire Corp ; iea, Inc_- ; 2294 The text of the report, signed by Chairman Robert S. 
bat » Tay s) : P . ‘ % 290 ° . A 
co oe dt eg I og oly lig a {oun | Lovett, together with comparative income accounts, com- 
Libby MeNeill & Libby __..2289 | Superior Oil Corp 2445 | parative balance sheet as of Dec. 31 and other statistical 
(Louis K.) Ligget Co . 2289 | Sweets Co. of America 2134 ‘ 2 a > ‘ 3} se » aces is issue.— 
Lincoln-Boyle Ice Co = 24: Swift International Corp 2134 tables, W ill be found on subse quent pages of thi issue, 
Lofts, Inc- - Saewteen Sycamore-Hammond Realty Co 2445 V. 123, p. 1995. 
McCrory Stores Corp 2128 | Telephone Inv. Corp 1092 
ag Aen Aogle Meme (i ———~ on & Chemical C=. Missouri-Kansas-Texas Railroad. 
. .) Mé ‘ ' c exas Company) < " " 
Magma Copper Co_____. -__.2129| Texas Corporation 1838 (Annual Report—Year Ended Dec. 31 1926.) 
Mandel Bros c 35| Texas Pacifie Coal & Oil ¢ ry : ’ , , 
Maromet Mills New Bedford... ...2129| (John R.) Thompson Co... 2445. The remarks of President C. Haile, together with com- 
Marion (O.) Steam Shovel Co_- 2289 | Timken Roller Bearing Co parative income account and balance sheet and other tables, 
Martin Parry Corp. 2 .2290| Trumble Steel C 2445 ' ll be f l 1 l “ ze ts’”’ S 
Massey Harris Co., Ltd -2129| Tulip Cup Corp will be found under eports and Documents’’ on subse- 
Mathieson Alkali Works, Ine 2438] U.S. {industrial Aleohol Ci 21: quent pages. A comparative income account was published 
May Dep. Stores Co 1835|U.S, Light & Heat Corp _183 in Vv = 
Mayflower Old Colony Copper Co__.2290! Union Bay & Paper Co 21: . ’ ss 
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ENDED DEC. 31 

nes rs ores fe ‘rs cec. 
Bs 157.196 770.771 
824,403 
213.993 
048 986 
659,761 
583 827 
789,868 
313,923 
.077 ,.230 
.218 965 


Mead Pulp & Paper Co_- .2438 | Union Carbide & Chem. Corp 1858, 1 : COMMODITIES CARRIED FOR YEARS 


Mengel Co_- _.2438 | Union Oil Co. (Calif.) 

Mercantile Stores Co., Inc ...-..2290 | Union Tank Car Co ‘ 

Metropolitan Chain Stores, Inc___..2129}| United Cigar Stores of America 

Middle States Oil Corp- ...2438 | United Drug So. (Boston 

Minnesota & Ontario Paper Co 22° United States Can Co-_-_- 

Mohawk Mining Co-_ ...2129| U.S. Smelt., Refin. & Mining Co oO. 
Monteleone Hotel Annex, N. O- 2 | United States Stores Corp - -22! 
Montgomery Ward & Co_-___ ee | Universal Pipe & Radiator Co 21 35 
Mount Vernon-W oodberry Mills, Inc 1989 | Utah Copper Co__..-- ee 
Mountain & Gulf Oil Co_._--.__--. 1989 | Utilities Coal Corp eS ee ao 
Mueller Brass Co 2129; Vacuum Oj! Company 213 
Mutual Stores, Inc : Vanadium Corp. of Ame rica_ 2446, 1992 — a snk aaiie teenies “de mane , 
Mystic Steamship Co 290 | Victor Talking Machine Co___.._._1968 GENERAL STATISTICS FOR YEARS EN DED DEC. 
National Acme Co : Vulcan Detinning Company ----- 2135 1926. 1925. 1924. 
National Bellas Hess Co____-._---- 2290 | Vulcan Last C ompany.__...___...2135 | Average miles operated 3,189 3.189 3.153 
National Biscuit Co 2290 Waldorf System, Inc _..2446 | Passengers carried _ . 2,042,902 2,373,819 3.041.445 3,£ 
National Cash Register Co. (Md.) - Wanner Malleable Castings Co- 1993 | Pass. carried one mile 264 989, 971 279,287 .233 311.585,.006 335 
National Dairy Products Corp 9 | Ward Baking Corp- ---- - - - _....2295 | Revenue pass. per mile. - 3.27 cts. 3.34 cts. 3.36 cts. 
National Dept. Stores, Inc Warner Quinlan Company -_-.-_-__-_..2136 | Revenue tons carried_ 12,731,683 12.701.471 11.978,114 
National Distillers Products Corp_..2130| Warner Sugar Corporation_-________2136 do 1 mile (000 omit. 3,432,551 3.317 .0¢4 3.068 .947 
National Sugar Refining Co 2130 Washington (D.C.) Arcade Co-_-__- - 2446 Rey. per ton per mile__ 1.31 cts. 1.32 cts 1.38 cts. 
National Supply Co. (Del.)_...---- 2290 | Weber & Heilbroner | Rev. per mile of road - $18,222 $18.031 $17.948 
National Tea Co ‘Weiland Dairy Company _. 1993 V. 124, p. 2276. 
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Northern States Power Co. of Delaware & Wilidtacten. 
(Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President John J. O’Brien, together with 
the income account and balance sheet as of Dec. 31 1926, 
will be found under ‘‘Reports and Documents” on subse- 
quent pages of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
Gross Earnings— 


1926. 1925. 1924 
Electric Department-__-_$23, 156 .955 $19. 080,733 $17, rr 997 $13" 684, 365 
Gas Department 3,977 1,507,191 1,4 























ee 141 07 4,870 
Steam Department-.-_- 755. 505 693.331 43050 667270 
Street Railway Dept-_-_- 268.705 356 23 496 857 333,919 
Telep. & Water depts_-_ 113,410 107,382 93,981 89,366 
Total gross earnings. _$28,270,.716 $21,744,869 $20,227,211 $15,.489.791 
Operating expenses_-- -_- 9,931,900 8,361,024 7,767,606 6,686,994 
aintenance.......-..- 1,576,161 1,481,637 1,411,452 992,253 
- >is ,637,363 1,644,933 1,630,837 1,229,552 
Withdrawals from tax & 
equalization oper.res. $$ ------ - ¢ ii ee. 
Net earnings______-_- $14,125.292 $10,594,275 $9,417,316 $6,.580.992 
Interest charges (net)... 6,200,268 4,595,498 4,243,524 2,345,292 
Net income________- a$7 925,024 a$5. 998.777 a$5.173.792 $4,235,699 
Pref. stock dividends... 3.777.487 3,398,853 2,899 442 2,161,775 
Common stock divs__.. 1,837,778 b} 294,156 614,307 493.600 
Approp'n for deprec’n- 1,500,000 1,100,000 1,000,000 650,000 
Approp’n for contingency ae oe | ee =) cr 
ee eee ee §6—6Cl eee 60 ls len 350,000 
Balance, surplus_-_-___ $459,759 $205,768 $660 043 $580 324 
Surpiue Jan. i........-- 3,289,368 3,083,601 2,423,558 1,843,234 





Total surplus Dec. 31- $3,749,127 $3,289,368 $3,083,601 


a The company on its books has charged against capital surplus arising 
from appcaias the unamortized bond discount and expense at Dec. 31 and 
accordingly no charge has been made above for the portion of such discounc 
and expense applicable to the years 1924, 1925 and 1926. 


b Including interest on gold notes converted into common stock. 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 

Assets— 1926. al925. 
Plant, property, rights, franchises, &c_________ $201,297 ,308 $195,318,566 
Stock discount and expenses ,282,863 5,466,638 














Sinking funds and other deposits____.__..-___- 398,235 459,293 
Investments—Stocks and bonds of other com- 
Ee Oe” eee ae 422,649 413,192 
Bal. of unamort. disc. & exp. since Dec. 31 1924- 361.689 56,343 
Prepaid insurance and interest__........---.__ 121,915 138,096 
Rate investigation expenses______..._...-.___ 140,514 193,087 
Expenses and advances on purchase of property _ 66,416 86,71! 
Undis. exp. in connec. with water pow.,dams,&c. —_____- 164,160 
pemeettiancous deferred and unadjusted items___ 406,782 191,188 
Ce ae ae ei an ae aaa wv 2,203,998 13,245,067 
Cash deposited for bond interest____....._. - 153,360 120,614 
Cash deposited for future construction._._._..-.. = __ ___- 3,065.000 
- EO a a eee 55.157 56,680 
pO ES ON OSE ee y2,781,528 2,591,935 
Unbilied gas and electricity .................- 913.888 833,388 
Receivable on sale of preferred stock__________- 609,766 769,876 
Due from affiliated companies on open account. 43,360 4,278,975 
pT ee =e ee 3,068,797 2,754,547 
ne ed de aa nkidis see waar dw ----$219,328,222 $230 203,365 
Liabilities— 1926. al925. 
7% cumulative preferred stock___......._.__- $50. pat 300 $49,180,400 
6% cumulative preferred stock._........_. __- 7 .200 ie 
EEE LT De 17, 967. ‘600 17 658.200 
Cee ee en COO Bo noc ck cane cceeexew 5,090,000 5,000,000 
Capital stock of subs. in hands of public, pref___ 717,800 4,279,630 
ad ee Sk aga aia come dd a 10.772.694 109,230,874 
a er 3,502,293 4.376 ,342 
Amount due on property purch. commitments - abide 14,467 849 
CE EEE SLI TD 931.778 1.623.193 
kU ty bs sk gh ib pte 1,235,248 1,194,932 
pO ea eer em 3.053.910 2,684,389 
Accrued preferred stock dividends___________- 968.711 873,428 
Common stock dividends payable__.__________ 459.512 444.324 
Consumers’ and other deposits.__.......___-_ 476,046 449.357 
Sundry current liabilities caren 119.195 104,009 
Depreciation (retirement) reserve_______- 4 13,121,185 15.078.161 
Deeeoereeos FOGOTVES. ...«occcccccccccocccs 133,170 RS.765 
Contributed for line extensions______- sa 195.562 151,844 
Reserve for con vingencies am Sau 000 8=— a&naweu 
Surplus on books of c ompanie 8 ¢ acquire 2d a. date 

Of aeuuiattion thereof... .............+.. 689 894 §28 299 
EE RES ee 3,749,127 3 289.368 


Total liabilities. _.__-_- _._------------- $219,328. 2292 $230, 203. 365 








$2,423,558 | 


Geemdand Gas & Electric lead & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President John J. O’Brien, together with 
income accounts, balance sheets and other statistical tables, 
will be found under “Reports and Documents’”’ on subsequent 
pages. Our usual comparative income account and balance 
sheet tables were published in V. 124, p. 2421. 


Canadian National Railway System. 
(Annual Report—Year Ended Dec. 31 1926.) 


Sir Henry W. Thornton, Chairman and President, says 
in part: 

Results.—The operating results for the year reflect what may be fairly 
regarded as a satisfactory position. An increase in the system's gross 
earnings of 8.6% indicates a generally satisfactory business situation 
throughout the Dominion, and it is equally gratifying to note that with an 
increase of nearly $22,000,000 in gross earnings there was an increase of 
but $1,000,000 in transportation expenses. 

A reduction in the operating ratio from 86.82 to 82. 5 shows a further 
improvement in operating efficiency. 

For the first time the net earnings for the year are more than sufficient 
to pay all fixed charges due the public. 

Finance.—For the Dominion fiscal year ending March 31 1927, the sum 
of not exceeding $31,000,000 was requested from the Government for 
Canadian National purposes. $10,000,000 of this amount has been received 
in cash. The remainder can be provided under authority of an Act passed 
at the present session of Parliament. As gross and net earnings for 1926 
were larger than it was expected they would be, the full amount of $21,- 
000,000 will not be required. 

The funded debt retirements during the year were: 
Equipment trust certificates of various issues__.........-.--- 
Payments under various sinking funds and otherwise 520,658 


Total , $6,184,058 

Construction.—During the year 193.53 miles of new line were placed in 
qperation, including the following: Turtleford, south-easterly 4244 miles, 
Warden-Hanna, 29.18 miles, Bengough-Willowbunch, 28.49 miles, Central 
Butte, towards Dunblane, 25.98 miles, Acadia Valley Branch, 24.6 miles, 
Pine Falls extension, 19% miles, St. Paul, south-easterly, 19.55 miles. 
In addition to this, 117 miles of track were laid and 65 miles were graded 

The construction by the National Transcontinental Railway Branch 
Lines Co. of its line from Taschereau to Rouyn, which was commenced in 
Dec. 1925, is now practically completed and as was intended is being 
operated by the Canadian National Rys. on behalf of the Government. 
It is proving a valuable traffic producer. 

Grand Trunk Pacific 4% Debenture Stock.—-The scheme of arrangement 
under which Canadian National guaranteed stock will be issued in exchange 
has been assented to by the holders of about 90% of the 4% debenture 
stock. The Dominion Act authorizing the carrying out of the scheme, 
entitled ‘‘the Grand Trunk Pacific Securities Act, 1927,’ was passed at the 
present session of Parliament and became effective on Feb. 18 1927. The 
scheme was arrived at after friendly discussions between representatives of 





$5,663,400 


| the railways and the debenture stockholders and an advisory Committee 





a After giving effect to the e acquisition as of Dec. 31 1925 of the physical | 


promerty and other assets and the assumption of the liabilities and preferred 
stock of the St. Paul Gas Light Co. and its affillated companies. 
x Represented by 500,000 shares of no par value. 




















y After deducting $194,218 reserve for uncoilectible accounts.—V. 124, 
p. 2428. 

United States Steel Corporation. 
(Results for Quarter Ended March 31 1927.) 
INCOME ACCOUNT FOR QUARTER ENDED MARCH 31. 

Net after Tazes, &c.— 1927. 1926. 1925. 1924. 
pS EEE Or $13,512 2, 787 $13,810,149 $13, 027, 058 $14.771.103 
PEE” .wonnceneeace 14.943. 305 14,385,381 12,357,801 16,238,867 
Re Ree ee 17,128,633 16,865,755 14°498 133 19,065.475 

Total (see x below)---$45,584,725 $45,061,285 $39,882,992 $50,075,445 

Deduct— 

For sinking fund, deprec. 

and reserve funds___-- 14,660.387 14,317.715 13,848,770 13,274,972 
PE EEE EE 4,258 .894 4,374,863 4,505,931 4,631,637 
Prem. on bonds redeem- 358,082 293,750 323,000 250,000 

Total deductions---_-- $19,257.363 $18.986.328 $18,677,701 $18.156.609 
eee as hts $26 327.362 $26.074,.957 $21,205.291 $31,918,836 
Div. en pref. (134%)--- 6. 304, 919 6.364.919 6,304,919 6.304.919 
Div. on common.-.-.-.-.-. 12, 45 93,411 8,895,293 6,353,781 6,353,781 

eee (1% %) (1% %) 1%%) 1%%) 
Sr CONE. SEO) sanecescs = sssesnces 2,541,512 2,541,512 
Balance, surplus-_--_- $7.569.032 $10.874.745 $6.005.079 $16.718,.624 
Shs. ¢om. out. (par $100) 5,683, 025 5,083,025 5,083,025 5,083,025 
Earns. per sh. on com- $3.94 $3.89 $2.93 $5.04 

* After deducting interest = subsidiary =. ‘s bends outstanding, viz.: 

927 19 1925. 924 
eT $675,402 $198. "O59 $655,853 $685.765 
_ SS eee 675.292 314 655.698 684.507 
ee a Nas 674,926 696. 803 655,221 684,022 


x After deducting all expenses incident to operations, comprising those 
for ordinary repairs and miantenance of plants, estimated taxes (incl. esti- 
mate fer Federal income taxes) and interest on bonds of subsidiary cos. 


Unfilled Orders as Previously Reported (V. 124, p. 2215). 


Mar. 31 1927. Dec. 31 1926. Sept. 30 1926. June 30 1926. Mar. 31 1926. 
SES 140 3,960,969 593,509 3,478,642 4,379,935 
—— , Dp. 2446. 











composed of the Rt. Hon. Reginald McKenna, Sir George May, Mr. E. R. 
Peacock and Mr. D. Berdoe Wilkinson, whose services were given gratuit- 
ously and were much appreciated. 


INCOME STATEMENT YEAR ENDED DECEMBER 31. 
{Including Central Vermont Ry. in 1926 and 1925.] 





1926. 1925. x1924. x1923. 
Revenue— 3 
Sse 207, 157. 028 187,763,637 171,045,298 185,240,897 
+ pesenger Raia mecae and Gee 427.265 37.963.480 37.233.998 a 285,318 
2 is 3'688.357 3.693.647 3.595.262 3.543,078 
Miscellaneous_-_------ 25,297,660 24,288,011 23,713,624 25,066,194 
Zoe aa ws ein eae aie 275,570,310 253,708,774 235,588,182 253,135,487 
vr penses— 
Maint. of way & struc__. 48,536,503 44,753,310 44,039,965 44,778,445 
Maint. of equipment... 51,211,821 49,324.911 47.972,444 52, 176, o 
“eat. aes 7,026,005 6,902,502 6,892,751 


Transportation 111,393,758 110,386,975 110,085,034 


5,792,928 
120°502:481 
6 


























Miscellaneous operations . 336,041 2,272,918 2,381, Soe 2,304, 16 
OS EEE EEL 881,496 7,520,303 7.633.834 8,063,391 
Transp. for invest’t—Cr. i! ‘040,343 895 442 661,567 712.802 

0) ene ee 227 345,281 220,265,476 218,343,931 232,704,838 
Ne ON Se 48,225,030 33,443,298 17,244,251 20,430,649 

Railway tax accruals - 5,281,818 4,465,378 4,588,593 3,819, 918 
U ncollec. railway re vs- 50,388 59,792 38,198 40,541 

Railway oper.income. 42 892 824 "28,918 129 12.617 ,.460 ‘16, 570, 190 
Revenues from misc. op. 2,301,547 2,010,801 2,015,458 2.092.819 
Exp. of misc. operations 2 350,525 2.114.676 2,397 ,902 2'389:771 

Net rev. from misc.op. ‘de £48, 977 “de £103, 875 def382,442 de £296, 952 

Total oper. income__- 42,843, 846 "28,8 814, 254 2,235,017 16, 27 3,239 

Non-Operating Income— 
Rent from locomotives. - 268,840 196,594 318,575 586,129 
Rent from pass.train cars 252,093 211,347 145,541 127 843 
Rent from floating equip. 150 337 , 920 1,003 
Rent from work equip.- 352.012 316,996 487 620 209 284 
Joint facility rent income 1,068,235 1,029,440 994,988 895,448 
Inc. from lease of road__ 91,375 85.641 85,698 78,602 
Misc. rent income_-_-__-- 633,544 1,205,651 1,158,333 837,194 
Misc.non-op.phys.prop- 204,263 192,139 165,128 493,176 
Separately oper. proper- 

tles—profit.........- 1,606,280 1,179,057 1,044,876 853,754 
Dividend income_-_----- 413,228 386,959 454.613 515,436 
Inc. from funded securs- 642,732 573,125 572,872 523,094 
Income from unfunded 

securities & accounts. 1,269,329 1,461,088 1,538,573 1,068,883 
Income from sinking ,&c., 

reserve funds. —--_--- 736,907 634,785 519,739 371,227 
Miscellaneous income- -- 83,836 222,070 1,659,393 1loss352,555 

Total non-oper.income 7,622,827 7,695,228 9,137,872 6,208,517 

Gross income. .-.----- 50,466,674 36,509,481 21,372,889 22,481,756 

Deductions 
Hire of freight cars— 

debit balance- —------ 3,947 606 1,861,208 ie . 487 3,887,479 
Rent for locomotives- --. 33,392 26.849 4,01 163,038 
Rent for pass.train cars. 364.675 408 901 14: 5 527 147 ,862 
Rent for floating equip~ - 9,224 21.748 3: ‘944 11,271 
Rent for work equipment 13.643 6.174 5.492 12,944 
Joint facility rents__..-. 958 464 682,065 933 503 928,211 
Rent for leased roads... 1,487,040 1,478.438 1,452.709 1,387 ,906 
Miscellaneous rents---- 111.922 117,905 75,609 109,868 
Misc. tax accruais..-..-- 162.486 162,062 124,477 482,580 
Separ. oper. prop.—loss_ 646.747 759.060 802.470 795,877 
Interest on funded debt. 39,701,896 40.966,559 38,361,704 35,041,380 
Int. on Dom. Govt. adv. 32,090,454 31,450,381 31,271,043 30,157,944 
Int. on unfunded debt-- 133,051 116,968 377,115 239,53 
Amortization of discount 

on funded debt--.-.--- 518,886 529.651 317.671 119,173 
Misc. income charges- -- 120.693 61.571 608,538 674.860 
Misc. approp. of income. 60,567 Tae 80s he 19,503 

Total deductions----_- 80.360.747 78,707,146 76,233,308 74,179,431 

Net income, deficit... 29.894,073 42.197.665 54,860,419 51,697,675 


x Not including the Central Vermont Ry 

The profit and loss account for 1926 shows: Debit balance Can. Nat. 
Ry. system Jan. 1 1926, $385.712.040; Central Vt. Ry. system debit Jan. 1 
1926, $5.187.179; total tg’ 899.219, less Hudson Bay Ry. eliminated, 
$287 .316; balance, $390.611.902: debit balance from income, $29,894, 073: 
surplus applied to sinking and other reserve funds, $3,336; surplus appro- 
priated for investment In physical property, $32.180: loss on retired road 


and equipment, $2,173,611, miscellaneous appropriations of surplus, 








2580 


THE 





4,484; adjustment of land account, $32,428; delayed income debits, 
15; total, $422,832,430. Profit on road and equipment sold, $164,826: 
unrefundable overcharges, $26,516; donations, $108,800; miscellaneous 
credits and debits, net, $8,211,994; debit balance forward, $414,320,294. | 


CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. RY. SYSTEM). 
Assets— x1926. 1925 1924. 


y1925. 
Investment in road & equip.$1,586,449,586 $1,555,037,568 $1 $37 











,072,741 
Impts. on leased ry. prop- -- 5,964,568 6,291,280 5,560,651 
Sinking funds é 12,416,538 9,374,042 8,275,615 
Deposits in lieu of mortgaged 
yroperty sold _ - - ‘ 5,538 .986 6.347 556 6,060,510 
Miscell. physical property - - 55,536,066 53,912,610 54,545,169 
Inv. in affil. cos.—Stocks- 1.770.403 2,037 129 2 064.960 
Bonds. . . - -- es cas 12,331,565 15,526,840 11,790,460 
a a : : ees 8.041 ,906 8.041.905 
Advances. -..-.-- 613,188 11,536,779 8,973,750 
Other investments at cost 5,869,507 7.700.326 6,744,424 
ee a at a 27,569,771 31,677,084 30,007 .678 
Special deposits - - _. 7,154,504 7,590,598 3,547 3592 
Loans and bills receivable 27.577 55.135 56,471 
Traffic & car serv. bal. rec’le 2,025,518 1,907 ,O89 2.006.140 
Net balance receivable from 
agents and conductors- -- 6,307,104 5,212,604 4.345.785 
Misc. accounts receivable- - 8,107,260 5,759,298 $,345.749 
Materia! and supplies_ -_- ; 38,271,283 42 582,984 50.459 .445 
interest & dividends rec'le-- 311,959 405,668 493.214 
Rents receivable___...._-- 151,410 225,935 213.069 
Other current assets_------ 152,821 146.008 51,249 
Working fund advances-- -- 544,782 643,618 606 .626 
Insurance, &c., funds_____- 9,233,122 7,382,224 6,071,235 
Other deferred assets ------ 14,734,444 8,552,210 7,565,378 
Rents and insurance premi- | 
ums paid in advnace-_ ---- 8,936 25,181 52.466 
Discount on capital stock_ _- 190,520 193,500 193.500 
Discount on funded debt- -- 4,995,313 5,518,333 §,292.713 
Other unadjusted debits_-- 5,128,450 4,984,192 5,517,062 
Profit and loss deficit_-—~_ ~~ 414,320,294 385,712,040 344,060,771 
Cs Dc cbesecdweddeees $2,525,725,761 $2,484,379,537 $2,418,316,119 
Liabilities— ane | 
0S aaa $271,032,349 $270,228,414 $270,229,839 | 
Stock liability for conversion 10,600 10,600 600 | 
Grants in aid of construction 16,416,351 16,280,820 16,203,084 | 
Funded debt held by public. — 935,383,110 931,329,303 913,913,083 
Dominion of Canada account 1,225,663,756 1,188,482,341 1,142,268,435 
Loans and bills payable---- ,900 5 8,500 
Traffic and car service bal- 
ances payable. _...---.-.-- 5,712,753 4,393,308 3,541,358 
Audited acc’ts & wages pay- 17,173,510 16,229,955 14,251,460 
Misc. accounts payable---- 4,481,248 3,252,392 2,035,957 
Interest matured unpaid_- -- 5,626,797 6,582,090 13 ,008,761 
Funded debt matured unpd- 422,543 419,730 815,550 
Unmatured interest accrued 8,508,496 8,603 ,066 7,875,804 
Unmatured rents accrued - - - 422,350 441,164 620,531 
Other current liabilities. - ~~ 274,240 929,450 791,672 
Liability for provident funds 34,51 44,122 510,016 
Other deferred liabilities -_ - -- 4,582,310 11,161,307 5,815,568 
TER 6s seccdokanee 2,439,885 2,815,354 2,813,936 
Insurance & casualty reserve 9,107,247 7,256,762 5,848,552 
CC cccnene ~“tienebees i seneeuwaas 232,299 
Accrued depreciation—Road 2,410,414 ,116,342 2,497 ,262 
Accrued deprec’n—Equip't 6,707 437 ,121,897 4,763,684 
Accrued depr’n—Miscell's- - 779,519 700,474 619,357 
Osher unadjusted credits- - 3,154,804 2,824,285 4,681,707 
Additions to prop. through 
income and surplus_..... 1,778,965 1,700,833 1,661,307 
Funded debt retired through 
income and surplus-_-___-_- 967 ,000 $39,000 910,000 
Sinking fund reserves_-_-_-_-- 575,284 534,140 488 842 
Appropriated surplus. ----_- 2,058,372 1,973,888 1,798,954 
0 a $2,525,725,761 $2,484,379,537 $2,418,316,119 


x Including the Central Vermont Ry. y Excluding Central Vermont Ry. 
Note.—The title of the Canadia Northern Ontario Ry. and the Canadian 

Northern Quebec Railway Companies to lands carried in ‘‘miscellaneous 
hysical property’ at $7,318,140 has been questioned by the Ontario and 
uebec Provincial Governments.—V. 124, p. 1105. 


Tide Water Oil Co. and Subsidiaries. 
(38th Annual Report—Year Ended Dec. 31 1926.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 























1926. 1925. 1924. 1923. 

Gross earnings.......-- $84,890,082 $78,755,465 $66,256,620 $58,274,731 
Operating expenses. ---- 73,769,173 66,859,366 657,207,396 61,912,201 

Operating income- ---$11,120,909 $11,896,100 $9,049,224 $6,362,530 
Other income. ......... 15,753 733,184 697 ,892 926,431 

Total income. ......- $12,236,662 $12,629,284 $9,747,116 $7,288,961 
Deprec. & depletion.... 6,070,594 5,785,656 5,358 ,924 4,476,775 
Federal taxes.......-<- 770,758 889,672 Senne 8 8=—Ss wwe 

Dh. +cdeeebedeenee= $5,395,309 $5,953,956 $3,839,669 $2,812,186 
Outside stockholders’ 

PIODOTUOR ..o pcccnnen Dr.236 Cr.33,297 (Cr.58,745 Cr.96,031 
Tide Water Oil stock- 

holders’ proportion... $5,395,073 $5,987,253 $3,898,413 $2,908,217 
Preferred dividends... 1,075,003 tn skveke  _. cee meme 
Common dividends- - ~~ - 3,214,490 2,017,845 (4)2,000,145 (1)499,968 

Balance, surplus-_--_-_- $1,105,580 $3,669,676 $1,898,268 $2,408,249 
Profit & loss, surplus... 24,812,646 23,607,582 20,516,596 19,172,142 


COMPARATIVE CONSOLIDATED BALANCE SHEET DECEMBER 31e¢ 
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Tide Water Associated Oil Co., Inc. a 
(First Report for Period from A pril 1 to December 31 1926). 


President Axtell J. Byles, April 25, wrote in substance: 


Organized in March 1926, the company at Dec. 31 1926, had acquired, 
by exchange of its capital stock, 78% of the common capital stock of Tide 
Ton Oil Co. (N. J.) and 94% % of the capital stock of Associated Oil Co. 
(Calif.). 

During 1926, the subsidiary companies expended approximately $7,- 
000,000 for oil producing properties and acreage, $5,000,000 for additions, 
replacements and betterments in manufacturing units, and more than 
$3,000,000 for additional domestic marketing facilities. 

In the accompanying consolidated balance sheet, the assets of the sub- 
sidiary companies give effect to the values as disclosed by the books of the 
respective companies (actual cost less depreciation and depletion). The 
appreciation of values shown by the appraisal of physical properties at the 
time of the formation of Tide Water Associated Oil Co. is not reflected 
in the balance sheet. 

A brief commentary on certain of the accounts which cannot conveniently 
be set out in the balance sheet itself may prove interesting. 

Investments in companies affiliated not consolidated, $16,659,180, 
represents an investment, at cost, in oil producing, pipe line and miscel- 
la.eous companies, the assets of which are not included in the balance 
sheet. Combined they represent a net book value of $2,000,000 in excess 
of their cost, the resu't of undistributed earnings. 

Other investments, $1,868,538, also at cost, includes the company’s 
interest In certain export companies selling our products exclusively. 

Invested reserve funds, $3,229,798, represents marketable securities 
purchased with funds contributed by the subsidiary companies to meet 
contingencies such as fires and pensions. 

Advances to others—secured, $1,182,738, is the palance due on a series 
of demand notes secured by mortgages and lease assignments. 

Sinking fund deposit, $162,975, is the cash deposited with the trustee 
for purchase of 6% gold notes of Associated Oil Co. 

Deferred purchase money obligations, $1,250,351, is a deferred liability 
falling due at various dates subsequent to one year from Dec. 31 1926, 
incurred for the purchase of tank cars and oil producing properties in 
Pennsylvania and the mid-Continent. 

Reserves for contingencies, $5,651,155, is a book reserve, accumulated 
through like amounts having been charged to earnings. To meet the 
requirements for which this reserve was created, there have been invested 
thus far $3,229,798 in high grade securities, pursuant to the company’s 
policy of fortifying book reserves with funds invested in this character of 
securities. 

During 1926, the company extended its holdings of oil producing proper- 
ties in California by the acquisition of properties of San Francisco and 
McKittrick Oil Co. and Miocene Oil Co. The Miocene Oil Co. properties 
have been taken over by the company’s subsidiary, Tide Water Asso- 
ciated Oil Co. of Calif. The San Francisco and McKittrick Oil Co. pro 
ties will be transferred to this subsidiary. In the balance sheet these 
properties are carried as ‘“‘investments in companies affiliated not 
consolidated.’’ 

Two additional ocean going tankers have purchased and a third is under 
construction. These tankers and certain other marine equipment. orders 
for which have been placed, will be owned and operat by Tide Water 
Associated Transport Corp., a 100% subsidiary organized under the laws 
of Delaware, Feb. 3 1927. 


CONSOLIDATED STATEMENT _OF INCOME—-PERIOD FROM 
APRIL 1 TO DEC. 31 1926. 


Total volume of business dqne by the Tide Water Associated 

Oil Co. and its subsidiaries as represented by their combined 

gross sales and earnings exclusive of inter-company sales and 

| RRO ies Ce EEC ES 2 OE IRENE: $126,776,089 
Total expenses incident to operations including repairs, main- 

tenance, pensions, administrative, insurance, costs and all 

other charges exclusive of depreciation and depletion and 











PE SE Os 6 dddndwodeedenenedéceeceseeuntexsen 106,254,276 
SN 2, oe ee subse we sade csueueee $20,521,812 
I a eee nen Nee ees eeerae 1,324,557 
i i rec deh ene ene $21,846,376 
Depreciation and depletion charged off....--.-..---------- 8,687 ,520 
Sn Bens DUNNE OBE... cacccccsccssccouccescccase 1,150,0 
Minority interests’ proportion of earnings..-..-...-.--.---.. 2.122, 
Surplus acquisition by minority interests_.........-.---.---- 174,7 
IR tte kh eben baeeeeeneen $9,711,178 
SPIVRES DALE 80 GER, DROIT OE a occ cccccccsdecsescecese 3,261,213 
do eS eer eee ee 2,854,937 
Ces GE OF DNUNG.. 4 kkk cccddcdcaccensteesneaceseceed $3,595,028 


CONSOLIDATED BALANCE SHEET AS AT DEC. 31 1926. 








Assets— Liabilities & Capital— 
Properties and equipment: 6% preferred stock...-.... $72,724,400 
Oil producing. __......-.$116,561,967| Common stock (4,786,479 
ON a 44,883,352; shares of no par value)... 74,536,419 
Transportation.......-- 37,016,783'|6% gold notes due Sept. 1 
Marketing...... 23,074,260 | 1935 (Associated Oil Co.) 21,525,000 
Miscellaneous. ....-- 2 3,352,181 | Notes payable. ........... 1,466,798 
—| Purchase money obligations 1,513,518 
Total... _____..._..$224,888,543 | Accounts payable—trade_.. 12,609,189 
Less: Reserves for deprec. | Wages, int. & miscell__.--.. 3,392,055 
TG ocacaccaunes 86,392,974 Due to companies affil. not 
——————-|_ consolidated. _...__..-.. 1,942,259 
Total properties & equip.$138,495,569 | Estimated Fed. tax...----. 1,298,721 
Investments in companies | Divs. payable tide Water 
affiliated not consolidated | Associated Oil Co.’s 6% 
P< cnanecemen ee 16,659,180 ae 1,117,420 
Other investments—At cost 1,568,538 | Employees’ pay. on capital 
Cash on hand and in banks. 6,669,114 stock subscriptions (Tide 
Marketable securities_ - ~~ -- 6,135,951} Water Oil Co.).......... 324,281 
Notes & trade acceptances | Deferred purchase money 
IR So i nek eee 3,.233,5121 obligations.........<.<.<«. 1,250,351 
Acc’ts receivable—less res_. 13,619,603! Deferred & unadjusted items 1,029,516 
Due from companies affil. | Reserve for contingencies -_-- 5,651,155 


a aa 3,595,028 


not consolidated.....--- 8 7 
45,172,102) Minority int. in subsidiaries 243,183,989 
7,0 
1 


Crude oil & products 
Materials & supplies. -.-..---. 
Other current assets. ..-.-..-. 
Invested reserve funds - - 
Advances to others—secured 


54,539 

31,352} 
3,229,798 | 
1,182,737 | 


Sinking fund deposit_--.---- 162,975 | 
Deferred & unadj. items ---. 3,736,430 
TU canendensannawses $247,160,099 Ws dh ncchedabkunnteced $247,160,099 





a Includes $20,705,200 Tide Water Oil Co. 5% 
124, p. 1992. 


preferred stock.—V. 


The Pittsburgh & West Virginia Railway Co. 
(10th Annual Report—Year Ended Dec. 31 1926.) 
Chairman F. E. Taplin, Pittsburgh, April 1, wrote in brief 


The operating revenue for 1926 shows an increase of about 6% over 
the preceding year, while the oper iting expenses were reduced about 2%. 
The result of this showing is a decrease in the operating ratio from 61% 
for the year 1625 to 56° for the year 1926. 

The road has been splendidly maintained and is in very fine physical 
condition. A great deal of money has been spent upon the rebuilding of 
coal cars during the past year. 

Notwithstanding the very poor market for coal, the mines on our road 
have done very well when we consider that they were working under the 
high scale known as the Jacksonville Agreement, which has just expired 
March 31 1927. No new contract has been entered into by the operators 
on your road with the United Mine Workers of America, and it is generally 
conceded that the mines will be shut down for a considerable period of time, 





1926. 1925. 1926. 1925. 
Assels— $ x Liabilities— $ $ 
Oil prod. prop_- 41,156,941 38,243,951, Tide Water Oil 
Ref. prop & eq’p 30,779,527 27,124,364 Co. 5% pref. 
Transpor. equip 20,363,349 19,515,534 a 20,705,200 25,042,000 
Mark. prop. & Common stock.x53,951,175 50,455,775 
er 8,238,491 7,111,843 | Surplus. -......-. 26,134,383 23,613,495 
Miscell. prop-- 2,021,859 1,839,891} Minority int. in 
| gubsidiaries: 
102,560,167 93,835,582} Capital stock- 1,000 32,000 
Less deprec. & [| Serpee...... 36 60,193 
depletion.... 37,260,222 32,967,184| Purchase money 
| obligat’s.,cur. 1,513,518 313,738 
Total prop. & | Accts. pay.,trade 3,275,155 3,204,366 
ree 65,299,945 60,868,398, Notes payable-- [2 = 060C—té«CM ww 
Other invest. (at | Accts. pay., wgs. 
ee 1,575,184 1,127,146 & miscell_._.. 1,187,690 1,023,231 
Invest. in affil. Due cos. affil. 
companies... 7,353,420 6,403,229; not consolid-- 283,887 107,097 
‘ Accrued taxes... 1,061,673 1,047,969 
Inv. reserve fds. 3,229,798 1,923,578 Capital stock 
Gcadncsages 2,420,164 7,518,524) subscriptions: 
Securities...-.. 6,135,951 9,070,042 Com. (empl's) 324,281 339,846 
Notes receivable 902,458 608,608 PE cae mens 161,825 
Accts. receiv.— Deferred purch. 
less reserves... 5,676,57 5,221,234 money oblig_. 1,250,351 1,563,945 
Crude oil & prod 17,983,227 15,111,779| Res. for conting 4,812,820 4,503,583 
Materials & sup. 1,856,649 1,729,126 
Due from affil. 
companies- - . 522,733 67,234 
Due from subscr. 
to pref.stock. .------ 24,150 =, 114,618,421 111,469,062 
Deferred items. 1,662,316 1,796,015 Contingent Liability— 
Notes receivable discount- 
Pes ncncne 114,618,421 111.469,062 eee eae 492,763 





x Represented by 2,158,047 shares of no par value.—V. 124, p. 1233. 


until some solution of the wage question can be made as between the union 
mines and the non-union mines. 
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Our traffic is divided approximately as follows: 
1926 1925 


Coal 46 % 50° 1936 1923 
Merchandise ~~"... $44 0%, 6204 12% 


Cc 
Ve have made some new arrangements for merchandise traffic to and 
from points which we have not reached in the past and which should prove 
to be advantageous to your company. 
The common stock was placed on a 6% dividend basis one year ago and 


probable loss of a large volume of coal traffic during 1927. 

During the year the net increase of investment in road and equipment 
was $2,677,784. 
COMBINED INCOME ACCOUNTS OF PITTSBURGH & WEST VIR- 

GINIA AND WEST SIDE BELT RR. FOR CAL. YEARS. 
1926. 

Railway oper. revenue__ $5.156.484 
Railway oper. expenses. 2,202.850 


1925. 
$4 856.384 
2,967 ,268 


1924. 
$4.164,733 
2,901,327 


1923. 
$3 844 587 
3,020,328 








Net revenue________- $2,.253.634 $1.889.116 $1,263.406 $824,259 
Railway tax accruals__- 705,922 561.327 498 ,228 481,112 
Uncollec. ry. revenues-- 149 647 300 46 

Ry. oper. income__-- $1,547,563 $1,327,142 $764.877 $343,191 
Dividend income__- a _ uae 220.000 720,000 
Hire & rent of eq. (net). 1,165,477 782 291 812,073 979 483 
Inc. from sec. & accts__ al,185,339 299.519 437,746 44.597 
Miscellaneous income ___ 21,858 40.114 215.070 42.237 

Gross income________ $3,920,246 $2,449,067 $2,449.767 2.129.418 
Deduct—Interest, &c__-_ 178,074 132,839 22.727 120 

Rent for leased road 505,439 397,491 302.617 253,275 

Miscellaneous charges 25,539 20,258 4401 159 

Preferred dividends... j...... .«..... 542,260 544,242 


Common dividends (6° )1,814,106 


Balance, surplus_____ $1,397,086 $1,898,478 $1.577.762 $1.331 632 
a Includes $1,097,866 received from West Side Belt RR. as iuterest oa 
advances for the period Oct. 1 1923-Dec. 31 1926. 


INCOME STATEMENT OF WEST SIDE BELT RR. FOR CAL. YEARS. 





1926. 1925. 1924. 1923. 
Income from lease ofrd. $505,439 $397 .491 $302,616 $253,275 
Other income_________-_ 6,776 9,351 12,989 13,107 
Total income_______-_ $512,215 $406 842 $315,605 $266,382 
Enéerest, &c..........- *1,105,927 283,839 385,103 55,354 


Deficit _.._......... $593,712 sur$123 
* Includes $1,097,865 paid Pitts. & West. 
vances from Oct. 1 1923 to Dec. 31 1926. 
GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. 
Assets— 


Inv. inrd. & equip.35,571,421 





,003 $69,498 sur$211,028 
Va. Ry. Co. as interest on ad- 


1926. 1925. 
x TAabtitttes— $ $ 
32,893,637 |Common stock -..30,235,100 30,235,100 





Mise. phys. prop... 203,280 281,669 | Equip. trust ctfs_._ 4,400,000 . ‘ 
Inv. in affil. cos.: Traf.,&c.,bals.pay. 384,480 136,024 
Stks.—Pitts. Ter. Accts. & wages pay 415,191 314,985 
ccs  ~esvece 149,062 | Misc. accts. pay -- 7,441 13,820 
S8tk.—_W.8.B.RR. 68,333 68,333 | Divs. mat'd unpd_ 461 417 
Adv.—-W.8.B.RR. 5,255,415 5,255,415) Int. mat’d unpaid- 60,323 427 
Notes—W. 8S. B. | Unmat'd div. decl. 453,527 ------ 
eee 1,064,585 1,064,585 Unmat’'d int. accr- 48,000 20,250 
Btocks—P.&C.C. Negot. rec. for coal 
a eee es 1 1 company stock- esenes 149,062 
Other investments 100,576 100,076 | Unred. pref. stock 
Mat’l & supplies_. 176,327 192,913 (par & prem.) -_- 1,995 4,515 
Bal. fr. agents, &c. 3,146 7,310 Deferred liabilities 707 1,435 
GU iia kas deme 3,753,952 2,507,907 | Other Mabilities_ -- 40,045 25,853 
Special deposits - - - 62,426 a5,360 Tax liabilities.... 560,031 505,328 
Traffic, &c., bals. 338,294 329,311| Accrued deprecia- 
Misc. acc’ts rec... 407,083 181,658; tion equipment. 932,352 686,771 
Int., &c., receiv’le 41 417) Unadjust. credits. 4,232,023 4,233,599 
Adv. in transit-_-_- 3,214 5,228! Add’ns to prop’ty 
Deferred assets __- 732 1,460| thr. inc. & surp. 131,834 131,936 
Unadjusted debits 661,409 582,612 | Profit and loss bal. 5,767,104 4,467,429 











EE annovesen 47,670,613 43,626,952 TE avescnucea 47,670,613 43,626,952 
a Includes $4,579 for pref. stock redemption.—V. 122, p. 3602. 


New Orleans Texas & Mexico Ry. (Gulf Coast Lines) 
(11th Annual Report—Year Ended Dec. 31 1926.) 
President L. W. Baldwin reports in substance: 


Operations.—The results from operation for the year show an increase in 
volume of freight traffic handled and in gross revenue received. Total 
railway operating revenues for the year were $16,500,682, an increase of 

1,781,864, or 12.11% The increase in freight revenue amounted to 

1,515,217, or 12.85%. Thetotal number of tons of revenue freight handled 
increased 7.09%, while the ton miles increased 1.80%. The average 
revenue per ton mile was 15.31 mills, as compared with 13.81 mills in the 
previous year. 

The increase in tonnage handled under products of agriculture was 
13.32%, animals and products 17.05%, products of mines 4.18%, products 
of forests 4.93%, manufactures and miscellaneous, 8.19%; merchandise 
(all less than carload freight), 12.02%. 

The increase in passenger revenue amounted to $207,115, or 10.13%. 
The number of revenue passengers show an increase of 2.24%, while the 
number of passenger miles increased 9.82%, with an increase in average 
haul per passenger of 7.43%. The average revenue per passenger per mile 
was $0.0313, as compared with $0.0312 last year. 

Total railway operating expenses increased 17.82%, due primarily to 
increase in maintenance of way and structures and maintenance of equip- 
ment expenses, and the increased cost of fuel in transportation expenses. 

The ratio of maintenance of way and structures expenditures to total 
operating revenue was 18.65, an increase of 3.59 compared with the previous 
year. The major portion of the maintenance of way and structures ex- 
penditures during the year was incurred on the line south of Houtson, in 
rehabilitating the Kingsville division on account of the substantial increase 
in traffic handled. The ratio of expenditures for maintenance of equip- 
ment to total operating revenue was 16.98, an increase of .66. “his 
increase was due largely to the necessity for improvement in condition of 
motive power and freight train cars. The ratio of transportation expenses 
to total operating revenue was 27.85, a decrease of .42. 

The increase of $442,116 in hire of freight car charges resulted from an 
increase of $154,201 in per diem payments, a decrease of $9,601 in reclaims 
and an increase of $297,516 in private line mileage. The latter is largely 
due to increase in perishable business handled. 

Average miles per car per day in 1926 was 41.0, compared with “58.1 
in the previous year. 

Federal Valuation.—Since the publication of the annual report for 1925 
there has been no change in the status of the valuation proceedings. No 
final report has yet been made by the I.-S. C. Commission and no forecast 
can be made as to the probable date of the final decision, although a de- 
cision is anticipated during 1927. 

Recovery of Excess Income.—The I1.-S. C. Commission has concluded 
hearings in the proceeding instituted by it to determine whether in any 
accounting period between March |] 1920 and Dec. $1 1923 these lines had 
any excess railway operating income, of which one-half would be payable 
to the Government under the so-called recapture clause of Section 15a of 
the Inter-State Commerce Act. ‘There yet remain the filing of briefs and 
the oral arguments before the I.-S. C. Commission. It is possible that the 
matter may be finally decided by the Commission before the end of 1927, 
but the opinion may conceivably be delayed beyond the end of that year. 
In this proceeding the chief issue relates to the value of the property “‘held 
for and used in the service of transportation’’ during the years 1920, 1921, 
1922 and 1923. 

Funded Debt.—Long term debt outstanding and in the hands of the 
public increased $6,840,400. 

First mortgage 5% series B bonds to the amount of $3,294,200 were 
issued during the year as follows: $1,700,000 in connection with acqui- 
sition of securities of Sugar Land Ry. $1,594,200 issued in exchange for 
non-cumulative income bonds of like amount. 

First mortgage 5% series C bonds to the amount of $4,600,000 were 
ssued for the purpose of reimbursing the treasury in part for capital ex- 





penditures made to Dec. 31 1926 and to be made during a portion of the 
year 1927. Equipment trust obligations increased by the issue of equip- 
ment trust notes series B, in amount $750,000. 

Long-term debt decreased by the redemption of New Orleans Texas & 
Mexico Ry. lst mtge. 6% gold bonds to the amount of $43,600, by the 
exchange of non-cumulative income bonds to the amount of $1,594,200 
for series B bonds of like amount, and by the payment of New Orleans 


, Texas & Mexico Ry. series A equipment trust certificate to the amoun 
it is hoped that this dividend rate will be maintained, notwithstanding the | y Me yas ry 


$116,000 and series B equipment trust certificate to the amount of $50,000, 
maturing during the year. 

Acquisition.—During the year company acquired control of San Antonio 
Southern Ry. Co. by purchase of its entire ae stock, the purchase 
price being $600,000. San Antonio Southern Ry. owns 38.72 miles of 
railroad and branches extending from Kirk to Christine, Texas. The 
I.-S. C. Commission authorized and approved the purchase on Nov. 20 1926. 


STATISTICS FOR CALENDAR YEARS. 
































. 1926. 1925. 1924. 1923. 
Average miles operated 926.06 921.74 921.74 921.74 
Revenue tons carried___ 5,210,935 4,865,930 4,111,838 3,774,839 
Rey. tons carried 1 mile_868 690,034 853,294,193 801,423,472 612,231,726 
Rev. per ton per mile___ 1.53 cts. 1.38 cts. 1.40 cts. 47 cts. 
Passengers carried _____ 676,220 661.436 802,005 931,655 
Pass. carried one mile___ 71,997,326 65,557,569 66,598,670 69,422,619 
Rey. per pass. per mile__ 3.13 cts. 3.12 cts. 3.15 cts. 3.15 cts. 
INCOME STATEMENT FOR CALENDAR YEARS. wt 

1926. 1925. 1924. 1923. 
Freight. .............- $13,302,598 $11,787,381 $11,180,225 $9,019,943 
RES 2,251,411 2,044,295 2,094,656 2,190,111 
Mail, express, &c_____- 946 672 887,142 976,665 701,366 

Total oper. revenues__$16,500,683 $14,718,818 $14,251,546 $11,911,420 
Maiatenance of way, &c. 3,077,210 2,216,018 2,480,419 ,793,529 
Maiut. of equipment___ 2,802,053 2,401,637 1,879,741 1,718,844 
Traffic expenses. ______ 463,919 454,873 371,763 368,813 
Transportation....____ 4,595,885 4,161,456 3, 280 3,132,761 
General & miscellaneous. 751,410 647 ,937 560,530 462,372 
Trans. forinv., Cr____ 109,938 53,381 34,122 19,756 

_ Total oper. expenses __$11,580,539 $9,828,640 $8,846,612 $7,456,564 
Net earnings_________- 4,920,143 4,890,178 5,404,935 4,454,857 
Ry. tax accruals_______ 765,752 747 ,930 728,139 764,158 
Uncollectible ry. rev_-_ - 4,971 18,103 4,599 22,936 

Operating income____ $4,149,420 $4,124,145 $4,672,196 $3,667,762 
Equip. rents (net) ______ 475,856 97 ,681 483,204 Cr.46,131 
Joint facility rents (net) _ 257 ,828 268,605 243,901 263 ,222 

Net operating income. $3,415,735 $3,757,859 $3,945,091 $3,450,671 
Miscell. rent income_ - -_ - 18,55: 16,876 13,421 12,302 
Separate oper. props- - - - 4,180 eae 8 8 ~“<s0080 # ‘ec0ude 
co te ew ee 
Income from funded secs 258 637 400 400 400 
Inc. fr. unfunded secs__ 71,212 154,371 94,970 104,193 
Miscellaneousincome.__ Dr.19.580 18,810 Dr.73,939 208,232 

_ Total non-oper.inc... $333,005 $356,682 $34,853 $325,126 
Gross income_-_-_____-- 3,748,740 4,114,541 3,979,944 3,775,797 
Loss on sep. oper. peep. 

(NewIberia&N.RR.) = ______ 99 432 143 494 170,822 
Int. on funded debt____ 1,862,238 1,463,438 1,027,320 1,166.679 
Int. on unfunded debt__ 2,062 27 393 35,584 982 
Miscellaneous charges__ 9,881 10,114 9,789 9,160 

Total deductions__-___ $1,874,180 $1,600,377 $1,216,187 $1,347,644 
lf ee 1,874,559 2,514,164 2,763,756 2,428,153 
Div. appropriations__._._ 1,038,198 1,038,198 1,038,198 1,050,557 
oP. approp. for inv. in 

I a Tl ee 796,655 

Bal. to profit & loss_. $836,362 $1,475,966 $1,725,558 $580,940 
Shares of capita] stock 

outstanding (par $100) 150,000 150,000 150,000 150,000 
Earns. persh. on cap. stk $12.50 $16.76 $18.43 $16.19 

GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 

Assets— 3 Liabilities— 3 $ 
Road & equipm’t.46,415,103 43,413,837 | Capital stock - - -- - 15,000,000 15,000,000 
Impt. on leas. prop 2,102 2,102) Funded debt- -- -- 39,278,000 32,437,600 
Misc. phys. prop... 325,826 389,354) Traffic, &c., bals. 244,162 528,157 
Inv. in affil. cos_-.12,699,954 9,287,904) Accts. & wages un- 

Other investments 9,547 9,022 EEE 2,862,869 1,541,868 
CR a adanae .--- 1,028,773 2,221,118] Misc. accts. pay -- 48,782 48,092 
Time drafts and Interest matured. 45,324 47,151 
deposits. ....-- 5,000 5,000 | Fund. debt mat’d. t 8 8=—«s_ Se 
Loans & bills rec_- 55 3,255| Interest accrued_. 586,246 487 ,624 
Special deposits... 2,553,039 214,104/| Other liabilities... 325,422 207,899 
Bal. from agts., &c 171,271 132,544 | Deferred liabilities 35,380 12,363 
Materials & suppl. 2,726,790 1,781,266) Tax liability -- 189,701 264,572 
Other assets - - - - -- 63,172 23,879! Operating reserves ---.--  ------ 
Traffic, &c., bals. 100,873 675,126} Accrued deprec’n. 2,318,856 1,957,232 
Misc. accts. receiv. 1,113,954 750,477 | Unadjust. credits. 462,787 744,291 
Int. & divs. receiv. 27,734 346 | Add. to prop. thro. 
Deferred assets... 186,889 178,814; inc. & surplus.. 1,650,192 1,646,558 
Unadjusted debits 1,562,823 1,215,396 | Approp. surp. not 
spec. invested - - 5,248 5,248 
Profit and loss___. 5,937,335 5,374,888 








eS ee 68,992,903 60,303,544!) Total__...----68,992,903 60,303,544 

Profit and loss account shows: Credit balance at the beginning of year 
$5,374,889; income balance brought forward for 1926, $836,362; prof t on 
road sold, $165; unrefundable overcharges, $8,795; donations, $3,634; 
other credits, $60,974; total, $6,284,819; Deduct, surplus appropriated for 
investment in physical property, $3,634; debt discount extinguished through 
surplus, $270,131; loss on retired road and equipment, $3,269; other debits, 
$70,450; credit balance Dec. 31 1926, $5,937,335.—V. 124, D. 2424 ten ee mg 
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_ The Studebaker Corporation, South Bend, Ind.j 
vai. (Report for Quarter Ended Mar. 31 1926.) ii, et 

ee RESULTS FOR THREE_MONTHS ENDED_MARCH_31. 



































1927. 1926, 1925. 1924. BR 

N ber of cars sold_._..™ 29,155 30,57: 29,9: 4: 

i N ' ai nell $34,306,643 $37,397,451 $35,205,221 $35,603 ,49 
Cost, sell. & gen. exp__ 30,448,521 32,836,696 31,074,931 31,644,759 
Net earnings-_------- $3,856,122 $4,560,755 $4,130,290 $3,958 ,4 32 
Interest received ae acne Cr.69,965 Cr.44,971 Dr.16,474 Cr.77 889 
Net prof. bef. taxes... $3,926,088 $4,605,727 $4,1 13,817 $4,036,620 
Baserek for income taxes 523,151 576,806 508 ,036 494,361 
Net profits, all sources $3,402,937 $4,028,921 + 3,605,781 $3 542,259 
Pref. @ividends (1% %)- 131,250 37,025 147,00 150,500 
Common dividends- - --- 2,343,750 2,343,750 1,875,000 1,875,000 
DG déeuduseudcwon a ($1.25) ($1.25) ($1) ($1) 
alance surplus--. $927,937 $1,548,146 $1,583,781 $1,516,759 
yennees onion. a - aa 36,533,832 33,409,038 30,212,603 24,533,734 
*Profit & loss surplus_$37,461,769 $34,957,184 $31,796,384 $26,050,493 
ghee — outes. (no par) i 875,000 1,875,000 1,875,000 1,875,000 
Earns. per sh. on com-- $1.74 $2.08 $1.84 $1.81 


* Includes special surplus of $5,670,000 as of March 31 1926, $5,265,000 
as of March 31 1925 and $4,860,000 as of March 41 1924. 

President A. R. Erskine says: 

The total net sales of the Studebaker Corp. and subsidiary companies for 
the quarter ended March 41 amounted to $34,304,643, a decrease of 8.3% 
under the same quarter last year. Net profits derived from sales, with 
other net income, after all,charges, increased depreciation, and reserve for 
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taxes, amounted to $3,402.936, a decrease of 15.5% under last year. 


fits were at the rate of $1.74 per share on the outstanding com- | 
These pro Profits upon Erskine Sixes, | 


mon stock, as compared with $2.08 last year. 
of which 5,250 were sold, were practically negligible, as these new cars 
were just being introduced. 
and increases in inventories were largely due to bookkeeping changes in 
foreign branch accounts and increased shipments of Erskine Sixes. 

Business in the second quarter is in Jarge volume, and we expect both 
sales and profits to exceed the second quarter of last year. 


CONSOLIDATED BALANCE SHEET MARCH 31. 


1927. 1926. 1927. 
$ Ltabtltites— 

Preferred stock..b7,500.000 7,830,000 

Commen stock..c75,000,000 75,000,000 
Deposits on sales 

contracts 497 ,840 

Accts. payable. .- 6,311,041 
Reserve for Fed. & 

Canadian taxes 2,472,594 
Sundry creditors & 

4,168,320 

3,000 .000 

5,670,000 


reserves - 
29,287,184 


1926. 
Assets — rm $ 
Real est., - 
a62,164,643 59,626,566 
218,995 763,656 
7.141.413 5,943,925 
29,484,961 29,412,902 


Investments 

Bight drafts 

Inventories 

Accts. and notes 
rec., less res. --- 

Deferred charges, 
insurance, &c_- 

Cash 

Housing develop’t- 

Goodwill, patent 
rights, &c 


8,972,128 


3,587,925 7,326,581 1,940,431 

455.529 
9,441,046 
1,459,497 


472,818 
11,289,804 
1,329,245 


Res. for conting.. 1,221,490 
Special surp. acct 
Surplus___.__....37,461,769 
19,807,277 


134,236, Total - - 135,497 ,080 134,236,979 


South Bend, Ind., Detroit, Mich., Walkerville: 
Ont., and at branches, Jan. 1 1927,$71,895,260: plus additions during t.e yeaT 
less realizations, $795,726: less total reserve for depreciation, $10,526,343. 
b Preferred stock, 7% cumulative, authorized, 150,000 shares of $100 each, 
$15.000,000, whereof issued $13,500,000; less retired under provision of 
charter, $6,000,000. c Represented by 1,875,000 shares of no par value. 
—V. 124, p. 2134. 





19,807,277 


Total _...----135,497,080 
a Plant and property at 
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International Great Northern Railroad Co. 
(5th Annual Report—Year Ended Dec. 31 1926.) 
President L. W. Baldwin, St. Louis, Mo., March 1 wrote 


in substance: 
The results from operations for the year show an increase in the volume of 
freight traffic handled and in gross revenue received. 
otal railway operating revenues for the year were $19,245,644, an in- 
crease of $2,161,896, or 12.65%. The increase in freight revenue amounted 


om! 894,901, or 14.38%. 

he total number of tons of revenue freight handled increased 11.23%, 
while the net ton miles increased 15.08%. The average revenue per ton 
mile was 16.90 mills, as compared with 17 mills in the previous year. 

The increase in tonnage handjed under products of agriculture was 
20.82%, animals and products 4.78%, products of mines 14.63%, manufac- 
tures and miscellaneous 9.51%, merchandise 1.33%. There was a de- 
crease in products of forests of 6.81%. 

The increase in passenger revenue amounted to $185,223, or 8.14%. 
The number of revenue passengers shows a decrease of 2.73%, while the 
number of passenger miles increased 13.21%. ‘The decrease in the number 
of passengers represents a loss in local traffic due to motor vehicle competi- 
tion on the public highways, offset to some extent by a substantia! increase 
in long-hau interline traffic, which also explains the increase in number of 
passenger miles. ‘The average haul pe passenger in 1926 was 112.13 
miles, an increase of 15.79 niles over the previous year, or 16.39%. Av- 
average revenue per passenger per mile was $0.03143, compared with $0.0328 
last year. 

Tota! railway operating expenses increased 11.52%, which compares with 
an increase of 12.65% in total railway operating revenue. The ratio of 
maintenance of way and structures expenditures to total operating revenue 
was 17.69°%, a decrease of 0.37%, compared with previous year, while the 
ratio of expenditures for maintenance of equipment to total operating rev- 
enue was 17.30%, an increase of 0.43% compared with the previous year. 
With an increase in train and car miles, the transportation ratio was reduced 
from 38.96 in 1925 to 47.95. 

Hire of freight car charges increased $104,624, or 13.60°%, compared with 
the previous year. Of this increase $29,328 was in private line mileages 
due to increase in perishable freight handled in cars belonging to private car 
lines. Per Diem charges increased $75,297 compared with the previous 

ear. Average miles per car per day in 1926 was 29.94, compared with 
37°44 in the previous year. 

Federal Valeoiton. —Since the publication of the 1925 report there has been 
no substantial change in the status of our Federal valuation proceeding. 
The testimony has all been introduced, briefs have been filed and the case 
has been submitted. The Commission has not yet rendered a final decision 
and no forecast can be made as to the date when one may be expected. 

Funded Debt.—Long term debt outstanding in the hands of the public 
increased $5,392,000. First mortgage bonds, series B, to the amount of 
$8.738,000 were issued during the year. Of this amount $6,000,000 were 
Bold and $2,.738.000 are held in the treasury. Out of the proceeds of the 
bonds sold, $2,400,000 was used for the purpose of retiring 6-year 6% se- 
cured gold notes and the balance was used to reimburse the treasury for 
additions and betterment expenditions previously made. 

Equipment trust certificates, series A,were issued for $1,920,000 to apply 
on purchase of 5 locomotives, 10 passenger train cars, 750 box cars and 250 
automobile cars. Fauipment trust obligations amounting to $128,000 
matured and were paid during the year. 

RESULTS FOR YEAR ENDED DECEMBER 31. 
1926. 1925. Increase. 
Railway operating revenues_______-_ -$19,245,644 $17,083,748 $2,161,896 
Railway operating expenses 15,074,441 13.517,750 1,556,691 


$605,204 


Net revenue railway operations____ $4,171,202 
Ry. taxes & uncollec. ry. revenue_ -_--_ 549,472 
os $3,621,720 

263,098 

Total operating income $3,884,828 

Deductions from operating income__. 1,330,030 


$2,554,798 
111,554 


$2 666.352 


565,997 
.204 


7.792 


7.839 


$3 305,632 
1 066,354 


$2,239,277 
94,909 


$2.334,187 
1,981,701 1,886,726 


Net income transf. to profit & loss. $684,650 $447,460 
[A detailed statement of corporate income was given in V. 124, 


i TRAFFIC STATISTICS FOR CALENDAR YEARS. 
he 1926. 1925. 1924. 
Tons rev. fr’t carried__- 5,330,138 4.792.066 4,429, 
Tonsrev.fr'dcar. 1 mile 891,900,547 1,963 ,9% 
Rev. per ton per mile___ 1.690 cts. 5! 
Rev. passengers carried_ 701.641 

Rev. pass. car'd 1 mile... 78,677,999 

Aver. dist'ce car'd, miles 112.13 

Aver. rev. per passenger_ $3.50 

Rev. per pass. per mile_- 3.13 cts. 


Railway operating income__-_-_-_- 
Other operating income 








Net railway operating income 
Non-operating income 
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3.393 cts. 


3.412 cts, 


$3.15 

3.276 cts. 

The usual comparative income account was given in V. 124, p. 2268, and 
the comparative balance sheet was published in V. 124, p. 2423. 


American Water Works & Electric Co. 
(13th Annual Report—Year Ended Dec. 31 1926.) 


President H. Hobart Porter says in substance: 


Results.—The income account (V. 124, p. 1971) shows a most satisfactory 
wth in the business of the company, only a minor portion of which is 
ue to the purchase of new properties. 

How New Capital Is Ohtained.—The increasing demands for service upon 
the subsidiaries of the company constantly require the investment of new 
capital. This capital is obtained under the most favorable conditions and 
at the lowest rate by maintaining a proper balance between the funded 
debt and the stocks of the subsidiaries. A substantial part of this capita! 


Decreases in investments and receivables, | 





ig obtained from the sale of bonds of the various operating subsidiaries, and 
the remainder is secured, first, by the sale of the preferred stocks of the 
operating subsidiaries to their customers, employees and to the general 
public, and second, by the sale of the common stocks of the operating sub- 
sidiaries to the company. 

Company can obtain the funds for the purchase of such common stocks 
of its subsidiaries through the sale of bonds, debentures, preferred stock or 
common stock, each being issued in proper proportion. 

It has been the policy of the company to acquire such funds largely 


| through the sale of its debentures and preferred stock, but that 


rtion 
which must come through the issuance of common stock has been obtained 
by the reinvestment of net earnings, otherwise distributable as cash divi- 
dends, and the issuance to stockholders of additional common stock repre- 
senting such reinvestment of earnings, rather than the issuance and sale of 
additional common stock to the general public. 

One of the most significant features of the business life of our time is the 
vast expansion of the public utility industry in property and earnings and 
the grouping of the operating companies for ownership, management and 
control under holding companies, of which your company is one of the 
argest. 

The soundness of investment which the securities of well-managed hold- 
ing corporations offer is now generally recognized. Most of the operati 
subsidiaries of company have been grouped for ownership, management an 
control for more than 40 years. This fons record of continuous operation 
and the experience gained thereby contributes much to stability. 

Company is unique among holding companies, in that a very substantial 
portion of its earnings are derived from the operation of its 31 water works 
subsidiaries. This is the most essential form of public service and expands 
year by year with little reference to varying business conditions. An 
analysis of company’s water works subsidiaries shows a steady and con- 
tinuous growth in both gross earnings and number of consumefs served, 
and the rates charged by these water works companies have been, in almost 
all instances, fixed or approved by rate regulatory bodies. 

Stability of Earnings.—The stability of company's earnings is exceptional, 
when it is considered that if no dividends were received by it from its large 
investment in the common or preferred stocks of its electrical subsidiaries, 
its income from the water subsidiaries and other sources would be sufficient 
to pay all of its operating expenses, taxes, interest on its collateral trust 
bonds and debentures and its preferred stock dividend. 

Acquisitions During 1926.—During the year the company purchased addi- 
tional water works properties as follows: Texarkana Water Corp., supply- 
ing the city of Texarkana and surrounding territory, situated on the boun- 
dary line between Texas and Arkansas, and Fort Madison Water Co., 
supplying the city of Fort Madison, Iowa. In addition to the foregoing, 
Old Dominion Water Corp., which is a subsidiary of your company, pur 
chased an adjacent water works system owned by the City Point Water 
Co. and supplying part of the city of Hopewell, Va. 

Subsidiary Electric Companies. 

The consolidated earnings of West Penn Electric Co. and subsidiary com- 
panies follow: 

Calendar Years— 1926. 1925. 
I Ti re $34,437,010 $31,472,134 
Operating expenses, maintenance and taxes 18,548,262 17,641,095 


Gross income $15,888,749 $13,831,039 
Interest and amortization of discount 6,272,949 5,974,657 
Preferred dividends of subsidiaries 2,215,353 1,892,158 
Minority interests 293 9,804 


$7,400,153 $5,954,420 
2,794,966 2,380,223 


Net income $4,605,188 $3,574,197 

The plat, property and investment account of the companies now con- 
a by West Penn Electric Co. shows a net increase during the year of 
$7 ,073 ,287. 

There was an increase in electric consumers during the year of 19,447, 
due almost entirely to the growth of the properties owned. 

The installation of an additional steam turbine unit of 30,000 k.w. ca- 
pacity at the Williamsport power station of the Potomac Edison Co. was 
started in Dec. and it is expected that it will be placed in operation in the 
early fall of 1927, increasing the total installation of this station to 45,000 








Balance 
Reserved for renewals, replacements & depletion _- 
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In Sept. 1926 the first unit of the West Penn Power Co.'s new hydro- 
electric power station on the Cheat River in West Virginia went into opera- 
tion, the other units followed, and this hydro-electric station, with water 
wheels totaling about 75,000 h.p. and each directly connected to an electric 
generator, is now in operation and connected with transmission lines com- 
prising the West Penn system. 

Subsidiary Water Companies. 

The combined earnings of the subsidiary water companies for the years 

ended Dec. 31 1926 and 1925 are as follows: 
1926. 925 


Calendar Years— 1925. 
.388,458 $9,298,699 
4,687 ,863 4,328,674 
$5,700,595 $4,970,025 
2,808 348 2,509,998 
537 ,922 481,239 
485,327 449,528 


63,180 62,354 
Proportion applicable to stock holdings of Amer- 

ican Water Works & Electric Co., Inc 1,805,818 1,466 ,906 

The preceding statement of earnings, which includes earnings of the water 
companies purchased during the year only from the dates of their acquisi- 
tion, reflects the steady growth of the communities supplied with water 
and the effect of the purchases of additional water companies. These 
new properties increase the total number of consumers by 6,500, which, 
with the 17,700 consumers added to the water properties already owned, 
make a total of 24,200 new consumers added during 1926. During the 
year the subsidiary water companies expended for improvements and ex- 
tensions to their properties the sum of $5.695,090. 

New Financing.—In March 1926 a total of $2,492,000 bonds of the fol- 
lowing subsidiary water companies were sold to the public: Birmingham 
Water Works Co., Huntington Water Corp., Terre Haute Water Works 
Corp., Wichita Water Co., City Water Co. of Chattanooga, Common- 
ae Water Co., South Pittsburgh Water Co., Monongahela Valley Water 
40. 

The proceeds from the sale of these bonds were used by the individual 
companies for extensions and improvements to their properties and for other 
corporate purposes. 

In June 1926 the Monmouth Consolidated Water Co. sold $2,500,000 
Ist mtge. 5% gold bonds, Series A. The Monmouth Consolidated Water 
Co. was formed by a consolidation of Tintern Manor Water Co., Mon- 
mouth County Water Co. and Rumson Improvement Co., all of which 
companies were subsidiaries of your company located in New Jersey and 
served territories which were contiguous. The proceeds from the sale of 
these bonds were used to retire an equal principal amount of indebtedness 
of the merging companies. 

In July 1926 the West Penn Power Co. sold $18,500,000 Ist mtge. gold 
bonds, Series G,5%. The proceeds of this issue were used to provide funds 
for the retirement of $6,000,000 West Penn Power Co. Ist mtge. gold bonds, 
Series D, 7%, to reimburse partially the company for funds expended in 
the purchase of the Connellsville Power Station heretofore leased from the 
West Penn Railways, for extensions and improvements to the company’s 


Operating expenses, maintenance and taxes___-_-- 


Gross income 
Interest and amortization of discount 
Reserved for renewals and replacements... -- 
Preferred dividends 
Minority interests 


| property, and for other pnents purposes. 
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On Sept. 1 1926 the West Penn Rys. called and retired all of its outstand- 
ing $3,500,000 3-year 64% % gold debentures, due April 1 1927, funds hay- 
ing been made available to its treasury through reimbursement by certain 
subsidiary companies to whom advances had heretofore been made for 
construction, now funded. During the latter part of the year the company 
also retired through the trustee under the Ist mtge. of West_Penn Rys. 
dated April 1 1905, $1,497,500 of ist mtge. 5% gold bonds due Jan. 1 1931, 
out of funds deposited with the trustee for that purpose. All of that com- 
pany’s outstanding Ist equip. trust 8% notes of 1921, aggregating $120,000, 
were retired on Oct. 1 936. 

In Oct. 1926 the Arkansaw Water Co. sold $2,750,000 Ist mtge. 5% gold 
bonds, Series A. The proceeds from this sale were used to retire $1,789,000 
Arkansaw Water Co. Ist mtge. 6s, Series A, and to reimburse partially 
the cempany for expenditures made for extensions, improvements and addi- 
tions to its property. 

In Nev. 1926 the Potemac Edison Co. sold $11,250,000 Ist mtge. gold 
bonds, Series E,5%. The proceeds from the sale of this issue were applied 
to the retirement of $11,017,700 principal amount of several issues of bonds 
of company. Part of the bonds retired were high interest rate bonds 
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and part were underlying issues. Through this refinancing the mortgage 
of the Potomac Edison Co. became a first mortgage and the interest charges 
were substantially reduced. 

Company has also continued to obtain part of the funds needed by its 

subsidiaries for extensions and betterments through the issue and sale of 
their preferred stocks to patrons and consumers. During the year 1926 a 
total of $4,532,800 par value of subsidiary companies’ preferred stocks was 
sold or subscribed for. 
California Properties Company in 1914 acquired as a necessary part of 
its organization some 36,000 acres of farm lands in the Sacramento Valley, 
Calif. Since that time company has followed a consistent policy of dispos- 
ing of these lands whenever suitable opportunity offered, with the result 
that the company now owns only about 8,000 acres of the more valuable 
lands. It has two well develo orchards located respectively at Hamil- 
ton, in Glenn County, and at Maxwell, in Colusa County, comprising 1,080 
acres planted to citrus fruits and 650 planted to deciduous fruits. 

Dividends.—Out of the surplus and net profits of the company, quarterly 
dividends were paid during the year ended Dec. 31 1926 as follows: Four 
quarterly dividends, each of 1% %, were paid on the 7% cumulative first 
preferred stock; four quarterly cash dividends, each of 144%, were paid on 
the common stock, and two dividends, each of 24%, were paid on the 
common stock in common stock at par on Feb. 15 and Aug. 16 1926. 


The comparative income account was given in V. 124, p. 
1971. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 . 


1926. 1925. | 1926. 1925. 
Assets— 3 $ | Liabilities— $ $ 
Plant, property |\7% cumulative 
& invest’ts___271,452,584 256,734,622} Ist pref. stock. 14,050,000 14,050,000 
Temp. invest’'ts: |Common stock. 12,958,361 11,949,350 
U.S.bds.pledg’d | Pret. stocks of 
with trustes.. .....-.- 1,579,402} subs. with pub. 65,011,824 58,079,195 
System securs- 483,855 476,316; Min. stkhidrs.’ 
Other securities aes 321,975| int. in common 
Cash— stock & surplus 
Curr. checking | of sub. cos.___ 867,886 3,426,142 
acct. & on h'd 4,694,916  4,379,270/| Collat. trust 5s. 12,571,500 12,691,300 
Held by trustee 16% debentures. 8,000,000 8,000,000 


for construc’n | Fund.debt subs_148,153,700 139,211,064 











purposes, &c_ 2,486,925 819,129 | Acc’ts payable... 1,866,946 2,910,070 
Sec'd call loans. 1,700,000 3,000,000} Notes payable.. 2,507,287 2,684,529 
Accounts, notes, | Federal taxes... 1,218,431 1,444,533 

&ec., receivable x4,535,174 3,934,754 | Other taxes._... 2,104,560 1,508, 164 
Mat’'ls & suppl’s 3,544,055 3,455,064) Mat’d int. pay. 306,741 267 ,633 
Due from subscr. |Accr'd int. pay. 2,034,062 2,252,444 

to pref. stock | Divs. accrued on 

of sub. cos__.. 1,185,043 960,811) pref. stocks_- 424,401 428,931 
Dise. on bds. & | Divs. decl. unpd. 474,501 374,774 

notes, &c., de- 6% pf. stk. not 

ferred charges. 13,454,948 10,865,675, pres. for red_- 79,275 148,365 
Commis. & exp. | Consumers’ dep. 3,580,662 2,946,693 
on sale of cap- | Oth. def. liabils_ 265,519 206,233 

ital stock... -- 1,213,166 1,170,689) Deferred credits 516,727 463,596 

| Res. for deprec., 

| damages, &c_. 19,674,663 18,155,897 

| Surp. invest. in 

| fixed capital. 258,579 ------ : 

Gees. 600. 00eE.  _ <aeees 461,656 

| General surplus. 7,825,040 6,037,137 
TO bi sccned 304,750,664 287,697,707| Total _.----- 304,750,664 287,697,707 


x After deducting $282,965 reserve for uncollectible.—V. 124, p. 2425. 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 
Atlanta & West Point RR.—Annual Report.— 


























Calendar Years— 1926. 1925. 1924. 1923. 
Railway oper. revenues. $3,173,186 $3,184,981 $2,939,380 $2,950,513 
Railway oper. expenses. 2,443,226 2,393,065 2,241,784 2,283,862 

Netrev.fromry.oper. $729,960 $791,916 $697 ,596 $666,651 
Railway tax accruals - - - 184,790 190,357 166,254 171,756 
Uncollectible ry. revs_ - - 988 897 645 962 

Railway oper.income. $554,182 $600,662 $530,697 $493 ,932 
Non-operating income__ 201,874 233,478 219,027 249,762 

Gross income_-_-_-_--_-- $746,056 $834,140 $749,724 $743,694 
Deduct—Hire of equip-- $179,138 $194,050 $187,216 $172,951 

Joint facility rents__ - 244,113 99,400 105,478 110,085 

Miscellaneous rents _ - 220 240 iii»  \Smmemead 

Int. on unfunded debt. 214 ; 204 ; 854 111,625 
i” epee (28%)689,808 (8)197,088 (7)172,452 (6)147,816 

Balance, surplus- -- -- loss$387 ,437 $343,158 $283,723 $201,218 
—V. 123, p. 321. 

Atlantic Coast Line RR.—Bonds—Lease of Road.— 

The I.-S. C. Commission on April 4 authorized the company to issue 
$8,809,000 gen. unified 50-year, series A, 4}4% gold bonds, to sold at 


not less than 94% andint. (See offering in V. 124, p. 2115.) 
See Washington & Vandemere RR. below.—V. 124, p. 2419, 2423. 


Camden & Burlington County Ry.—Abandonment of 
Part of Branch.— 


The I.-S. C. Commission on April 18 issued a certificate authorizing the 
Camden & Burlington County Ry. and the Pennsylvania RR., lessee, to 
abandon, as to inter-State and foreign commerce, that part of the Vincen- 
town branch of the Camden extending from the Mt. Holly-Pemberton 
public road, south of Ewansville, to Vincentown, a distance of approxi- 
mately 2.4 miles, all in Burlington County, N. J. 

Canadian National Railways.—Equipment Trust Certifi- 
cates Offered.—Offering was made yesterday of a new issue of 
$15,000,000 444% equipment trust certificates, series ‘‘J,”’ 
to be issued under the Philadelphia plan. The bonds mature 
in annual installments of $1,000,000 each from May 1 1928 
to May 1 1942, incl. They were priced to yield from 4.50% 
to 4.70%, according to maturity. Offering was made by 
Dillon, Read & Co., National City Co., Guaranty Co. of 
New York, Bankers Trust Co., Lee, Higginson & Co., White 
Weld & Co., Harris, Forbes & Co. and the Dominion Securi- 
ties Corp., Ltd. 

Dated May 1 1927; maturing in annual installments of $1,000,000 each, 


Under the provisions of the statutes of Canada relating to ~ pe A com- 
panies, the rentals payable by a railway company under a lease of equipment 
rank as a working expenditure of the railway company and constitute a 
claim against the railway company's ea prior to both principal and 
interest of all its mortgage debt. 

All of the capital stock of the Canadian National Railway is owned by the 
Government of the Dominion of Canada.—V. 124. p. 105. 


Canadian Northern Ry.—WNo Interest on Income Debs. 


Referring to the trust deed securing the 5% income charge convertible 
debenture stock, the directors regret to announce that the earnings of the 
company for the half-year ended Dec. 31 1926, are insufficient to enable 
them to declare any interest to be payable on the said stock on May 2 next. 

t year there was no distribution. London ‘‘Stock Exchange Weekly 
Official intelligence.""—V. 124, p. 230. 


Carolina Southern Ry.— Acquis. and Operation of Line.— 

The I. 8. C. Commission on March 31 issued a certificate authorizin 
the Company to operate in interstate and foreign commerce a line of railroa 
extending from a connection with the Atlantic Coast Line RR. at Ahoskie 
in a southernly direction to Windsor, a distance of 22.55 miles, all in Hert- 
ford and Bertie Counties, N. C. 

The railroad that the company proposes to acquire and operate is a 
narrow-gauge line formerly owned and operated by the Wellington & 
Powellsville RR., she property of which was sold at a receiver's sale to W. 
C,. Everett for $55,700. Prior to the payment of the final installment of 
the purchase price, Everett assigned his rights to S. Wade Marr and Kenneth 
B. Coulter. The company was organized in North Carolina on August 18, 
1926, with an authorized capital stock of $500,000 (par $100) divided equally 
between preferred and common. Both classes of stock will have voting 
privileges. To finance the acquisition of its properties, the company pro- 
poses to deliver to Marr and Coulter $53,000 of common stock; a two-year 
promissory note in the face amount of $60,000, bearing no interest until after 
maturity; by assignment, $20,900 of notes payable to the company; and 
$1,100 cash, a total of $135,000 

The principal reason of the failure of the Wellington & Powellsville RR. 
it is stated was the high cost of transferring freight between the narrow-gauge 
and standard-gauge lines. The new company proposes to remedy this sit- 
uation by converting the line to standard gauge, and substituting 56 or 
60-pound rail for the 30-pound rail now in use. In order to provide part 
of the funds for this conversion, Windsor Township in Bertie County has 
voted to issue $50,000 of bonds, which will be sold and the proceeds used 
to purchase a like amount of the company’s preferred stock. he remainder 
of the necessary funds will be secured through bank loans or the sale of 
stock.—V. 123, p. 3034. 


Central Indiana Ry.— Abandonment of Lines.— 

The I.-8. C. Commission on March 29 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its lines of 
railroad in Delaware, Madison, Hamilton, Boone, Montgomery, Parke and 
Og Counties, Ind. 

he report of the Commission says in part: 

The company is controlled by the Pennsylvania Co. and the Cleveland 
Cincinnati Chicago & St. Louis Ry. through ownership, in equal shares, of 
95% of its outstanding capital stock. With the exception of five shares 
owned by an officer of the Indianapolis Union Ry., the remaining 5% of 
the stock is held by Pennsylvania and Big Four officers, some of whom 
serve also as directors and officers of the applicant. 

From the beginning of operations in 1903 to Dec. 31 1922 annual opweting 
deficits ranged from $70,336 in 1918 to $281,917 in 1920. Funds requir 
to make up these deficits and to make necessary improvements were ad- 
vanced to the applicant by the proprietary companies. The applicant 
paid no interest on the bonds issued by it. Early in 1922 the proprietary 
companies refused to make any further advances to the applicant, and in 
March 1922 the Pennsylvania demanded payment forthwith of each and all 
semi-annual! installments of interest accrued upon the $750,000 of bonds 
held by that company. Foreclosure proceedings were instituted, and on 
Nov. 1 1922 the applicant's properties were taken over by a receiver. The 
judgment on foreclosure amounted to $2,640,000. 

Pursuant to court authorization, the properties were offered for sale, as 
an entirety, at public auction on Oct. 9 1923, it being stipulated that no 
bid less than $945,000 would be accepted. No qualified bidder appeared 
and the sale was adjourned to a later date. The Pennsylvania and the 
Big Four thereafter proposed to the master in chancery that sale of the 
properties in parcels be suggested to the court, in which case representatives 
of both companies would bid $750,000 for the line from Anderson to Lebanon 
together witb terminals, equipment, tools, &c., and representatives of one 
or both of the companies would bid $88,000 for tracks, terminals, &c., in 
the city of Muncie. The applicant’s properties were again offered for sale 
as an entirety on Dec. 3 1923, and again no bid was received. Finally the 
Pennsylvania and the Big Four surrendered $1,497,000 of the applicant's 
bonds, and deposited cash sufficient to pay the remaining $3,000 of bonds 
and accrued interest in satisfaction of the judgment on foreclosure. On 
March 31 1924 the properties were returned to the applicant, the receiver 
being continued merely to close up his accounts. As explained by counsel, 
the reason for the voluntary surrender of the bonds by the poagesmary com- 
panies was the desire to dismantle and dispose of the properties. 

As a result of the surrender and cancellation of the bends, all liability 
on account thereof has been extinguished and the applicant now has no 
funded debt. It is, however, indebted to the proprietary companies in 
the following amounts: 








Big Four. Pennsylvan. 

Advances for additions and betterments.-........-. $228 ,904 $228 ,804 
Advances for operating deficits............-.-... 853,601 853,60 

AOCIGCE MAGIONS . . occccccccceseccscsccccusescos [eo 8 ~*seenee 

ey $1,085,752 $1,082,406 

CURE WOU. o.ccccscuccccnwesccsseccns+eunnscecé $2, ,159-—_— 





The receiver operated the applicant’s properties from Nov. 1 1922 to 
March 31 1924. For the cal. year 1923 the receiver's books showed net 
income amounting to $26,000. It was testified that 1923 was a good year 
in the railroad business. The receiver handled much more tonnage than 
the applicant handled in any year from 1916 to 1925, with the exception of 
1917. A part of this increase in tonnage is explained by a coal movement, 
now discontinued, and by unusual patronage by a large industry. It is 
contended that operating expenses in 1923 were reduced by deferring main- 
tenance and by failure to apportion to that year charges paid in 1924 but 
accruing prior thereto. Proper adjustment of the receiver’s accounts for 
1923, it is stated, would change the railway operating income apparently 
earned to a large deficit. The net result of operations during the receiver- 
ship was a deficit of $41,299. Expenses during that period included sums 
aggregating $32,100 for compensation of the receiver and fees of counsel 
and the master in chancery. 

The applicant's operating deficit in 1925 was $95,262. It is stated that 
excluding the results of operations during the period of Federal contro 
and excluding unpaid interest on its bonds, the applicant's average annual 
deficit has been $76,774. . . . 

On behalf of the applicant it is replied that there is no public necessity 
for the applicant’s lines; that whether the lines are considered to be operated 
independently or as a branch, revenues of the proprietary ee should 
not be used to keep shippers along the line in business; and that a railroad 
which for more than 50 years has failed to earn operating expenses, although 
efficiently and economically managed and which has no prospects for future 
business, should be abandoned. 

With the advent of control by strong trunk lines, it would seem that 
some favorable change could have been expected in the fortunes of the 
properties now owned and operated by the applicant. But the proprietary 
cempanies have never been able to find any functional use for the lines in 





May 1 1928 to May 1 1942, incl. Guaranty Trust Co. of New York, trustee. 
Denom. $1,000 c*. Dividends payable M. & N. Principal and dividends | 
payable in gold at the office of the trustee. 

The equipment is for the use of the Canadian National Rys., which is 
owned or controlled by the Dominion Government. The Canadian National 
Ry. System comprises approximately 22,700 miles, extending from the 
Atlantic to the Pacific oceans, and serving practically every important 





centre in Canada. 

The certificates are to be issued against new standard railway equipment 
substantially as follows: 56 mountain type locomotives, 10 eight wheel 
switchers. 1 electric locomotive, 12 dining cars, 5 compartment observation 
cars, 2 parlor cars, 50 steel sleeping cars, 20 steel first Class passenger cars, | 
12 baggage cars, 4 baggage and smoker cars, 2 mail and express cars, 5C 
express refrigerator cars, 1,000 60 ton box cars, 40 tank cars, 1,700 auto- 
mobile cars, 45 air dump cars, 260 freight refrigerater cars, 100 ballast cars, 
14 milk cars, 70 cabooses, 21 snow plows, 4 gas electric motor cars and 3 
trailers. Title to the equipment remains vested in the trustee clear and 
unencumbered for the benefit of the certificate holders. 





; woul 
| tonnage obtainable by the eg ag is the extent to which the territory 


connection with the operation of their own systems, except for the delivery 
at Anderson of coal originated by the Pennsylvania. After acquiring and 
reorganizing the Southeastern, the Big Four and the Pennsylvania con- 
tinued to compete, and now compete, with the lines of their subsidiary as 
actively as though the ——— were unrelated. 

Less than 7% of the applicant's traffic is handled in local movement. 
As a general proposition, it was testified, use of the Hines in intermediate 
movement is impracticable. Accordingly the bulk of traffic obtained by 
the applicant is handled in interchange with connecting trunk lines. It 
therefore appear that an important limitation upon the volume of 


occupied is also directly served by connecting trunk lines, notably lines of 
the Big Four System, with which the —- is unable to compete on 
equal terms. Numerous connections of the applicant’s lines with lines of 
both proprietary companies, and with lines of trunk-line competitors of 
those companies, afford considerable latitude in the choice of routes for 
nterline movement of traffic originating in and destined to points in the 
ierritory served by the applicant. It is apparent that the competition 
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against the subsidiary company is expedient, not so much to deprive the 
jicant of traffic as to protect line-haul revenues which otherwise might 
be diverted to competing trunk lines 
Upon the facts presented, we find that the present and future public 
convenience and necessity permit the abandonment by the applicant as 
to inter-State and foreign commerce of its lines of railroad in the State of 
Indiana. Our certificate will provide that it shall take effect and be in 
force from and after 6 months from the date thereof, and that within that 
period the applicant shall sell its lines, or any portion or portions thereof, 
to any person or persons desiring to purchase the same for continued opera- 
tion and offering to pay therefor not less than the fair net salvage value 
thereof. Suitable provision will be made therein for the revocation of con- 
currences and pores of attorney and for the cancellation of tariffs. Nothing 
contained in this report or the certificate to be issued herein shall be con- 
strued, however, as authorizing such purchaser to operate the lines or any 
part thereof in inter-State and foreizn commerce without first securing a 


certificate 


the Inter-State Commerce Act.—V. 124, p. 105. 


Central Vermont Railway.—Earnings.— 


Cal. Yrs. _ Gross. Net. Total Inc. Charges. Bal., Def. 
«eee $9,089,724 $1,439,154 $1,593,537 $1,861,768 $268,230 
1925. ...-. 8,463,639 $67,056 1,004,321 1,827,076 $22'755 
/ are 8,380,752 851,968 1,013,555 1,910,618 897 ,063 
iinies 8.627.980 707,204 831,595 1,913,271 1,081,676 
esiens 7,626,626 881,375 1,018,930 1,755,744 736.814 
_ ooo 7,135,753 881,375 def285,764 1,347,931 1,633,695 


—V. 122, p. 2646. 
Chicago, Burlington & Quincy Ry.—Branch Line.— 
The I. 8. C. Commission on March 31 issued a certificate authorizing 

the Chicago, Burlington & Quincy RR., the Deadwood Central RR. 

and the Black Hills & Fort Pierre RR. to abandon, as to interstate and 
foreign commerce, a branch line of railroad extending from Galena Junction 
to Galena, a distance of 6.98 miles,all in LawrenceCounty, 8S. Dak. 

The Nebraska Extension Mortgage 4% bonds, which mature May 1 
1927, will be paid at the First National Bank, 2 Wall St., N. Y. City, or 
at the office of the company, Room 910, 32 Nassau St., N. Y. City.—V. 
124, p. 1975. 


Chicago & North Western Ry.—Construction of Branch. 


The I.-S. C. Commission on April 19 issued a certificate authorizing the 
company to construct a branch line of railroad, extending from a connection 
with one of its main lines at a point about 3 miles south cf Belle Fourche in 
section 25, township 8 north, range 2 east, in a general southwesterly direc- 
tion 3.5 miles, all fn Butte and Lawrence counties, 80. Dak.—V. 124, p. 
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Chicago & Western Indiana RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $283,000 
additional consol. mtge. 50-year gold 4% bonds, due July 1 1952, making 
the total amount appiled for $49,258,000.—V. 124, p. 2275. 


Dayton & Union RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $666,135 
on the owned and used property of the company as of June 30 1918.— 
V. 97, p. 236. 


Erie Railroad.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 4 receive bids for the sale to it of Ist mtge. 6% 50-year sinking fund 
gold bonds, due July 1 1955, to an amount sufficient to exhaust $48,354, 
at a price not exceeding 115 and interest.—-V. 124, p. 2268. 


Georgia & Florida RR.—Permanent Bonds Ready.— 

The New York Trust Co. is now prepared to deliver permanent Ist 
mtge. 20-year 6% gold bonds, series A, due 1946, for outstanding tem- 
porary bonds. (For offering, see V. 124, p. 230.)—V. 124, p. 1815. 


Gulf and Sabine River Ry. (La.).Final Valuation.— 


The I, 8. C. Commission has placed a final valuation of $243,000 on the 
property of the company, as of June 30 1919. 


Illinois Central RR.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold at 97% and interest, to yield 4.64%, $17,350,000 
Illinois Central RR. and Chicago St. Louis & New Orleans 
RR. joint first refunding mortgage 444% bonds, series C 
(bearing interest from June 1 1927). Due Dec. 1 1963. 


Illinois Central RR. secured gold 54% bonds, due Jan. 1 1934, which 
have been called for redemption on July 1 1927 at 101 and interest, will be 
accepted in payment for these bonds on a 4% interest basis computed on the 
redemption price, provided notice of the amount of such bonds to be ren- 
dered in payment is given not less than five days prior to the date fixed for 
delivery of and payment for the above bonds. 

Denom. $1,000 c*&r*. Interest payable J.& D. The entire series, but 
not part thereof, redeemable on any interest date, at the option of the 
Chicago 8t. Louis & New Orleans RR., upon not less than 90 days’ previous 
notice, at 105 and interest up to and including Dec. 1 1958, and thereafter 
at their principal amount and interest plus a premium of %% for each six 
months between the redemption date and the date of maturity. 

Issuance and sale of these bonds are subject to the approval of the Inter- 
State Commerce Commission. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Security.—The bonds are the joint and several obligations of fhe Dlinois 
Central RR. and the Chicago St. Louis & New Orleans RR. and are secured 
(under the joint first refunding mortgage made by the Illinois Central RR., 
the Chicago St. Louis & New Orleans RR., and the Canton Aberdeen & 
Nashville RR. to Farmers’ Loan & Trust Co., as trustee) by a direct mort- 
gage on about 1,544 miles of railroad (in addition to trackage and lease- 
holds), including the important bridge over the Ohio River at East Cairo, 
Ky., with its Kentucky approach, and on valuable terminal properties in 
New Orleans, La., Louisville, Ky., Memphis, Tenn., Evansville, Ind., 
and elsewhere, subject to existing liens which may not be renewed or ex- 
tended and for the retirement of which, at or before maturity, provision is 
made in the joint first refunding mortgage. 

The system of railroads covered by this mortgage includes the main line 
of the Illinois Central System from Cairo, Ill., to New Orleans, La., and 
connects such important traffic centres as New Orleans, Memphis and 
Louisville with the main line to Chicago and the North, and comprises all 
lines of the Illinois Central System south of the Ohio River, with the excep- 
tion of the Chicago Memphis & Gulf RR., the Brookhaven & Pearl River 
RR. (with mileage of 52 miles and 21 miles, respectively), the Yazoo & 
|e Valley RR. and the Gulf & Ship Island RR., which is operated 


independently. 
Purpose.—The purpose of this issue is to provide the necessar 
the retirement of 316,000,000 secured 514% bonds, which have 
for redemption on July 1 1927 and for other ecepeeate purposes. 
Earnings.—The Illinois Central RR. has paid dividends on its capital 
stock pereupeoely since 1860. Company has at present outstanding 
$24,420,900 of 6% pref. stock and $130,024,500 of com. stock, on which 
dividends are being paid at the rate of 7% per annum. The gross income 
of the Illinois Central RR. System for the year ended Dec. 31 1926, after 
ne pee of all taxes, amounted to $34,735,157, while its total fixed charges 
or rentals, interest, &c., amounted to $17,584,758 (see V. 124 Pp. 2419). 
Bond Issue.—Total authorized amount is $120,000,000, of which there will 
be outenins in the hands of the public, after yl pe issue, $48 ,698 ,000 
of series A and series B 5% bonds, and $17,350, of series C 444% bonds. 
In addition $3,820,000 of series A 5% nds are pieteat as part collateral 
for the Illinois Central RR. 15-year 6}4% secured gold bonds, due July 1 
1936. The balance of $50,132,000 bonds issuable under this mortgage are 
coon ved to retire a like face amount of prior lien bonds.—V. 124, p. 2419, 


Missouri Pacific RR.—Bonds Called.— 

The company has called for redemption Aug. 1 1927 at 107% and int. 
all of its outstanding Ist & ref. mtge. 6% gold bonds, series D. On that 
date, from and after which interest will cease, the bonds will become 
payepie at the Guaranty Trust Co., 140 Broadway, N. Y. City.—vV. 124, 
p. : 


Motley County Ry.—Sale.— 
See Quanah Acme & Pacific Ry. below.—V. 122, p. 3208. 


funds for 
called 


therefor under the provisions of paragraph 18 of section 1 of | 


' 








tion of Branch Line.— 

The I. 8. C. Commission on March 30 issued a certificate authorizing the 
company to construct a branch line of railroad from a point on its Sequatchie 
Valley branch at mile post 33.4 in a general southwesterly direction a 
distance of 5,431.4 feet, all in Sequatchie County, Tenn.—V. 124, p. 1217. 


Northern Pacific Ry.—New Passenger Office Opened.— 

Effective April 25, the company opened a new passenger office at 560 
Fifth Ave. A.B. Smith, Passenger Traffic Manager, and M. M. Goodsill, 
Genera! Passenger Agent, came from the railway’s general office in St. Paul, 
Minn., for the opening. Mr. Smith said 

_“I believe greater Western and National Park interest exists among 
Eastern people than ever before, inspired particularly since war days when 
vatriotism for things American ran high. Our Western railroads and 
Vestern States and cities, through advertising, are persuading increas 
numbers of travelers from this part of the United States to ‘see America. 
The new attractive and convenient uptown offices of Western railroads 
already opened and soon to be opened answer the genuine desire of Western 
America to be well represented in New York and to secure more tourists 
from the East. 

“In addition to providing a convenient headquarters for Northwest 
travelers in uptown New York, we expect our new Northern Pacific office to 
serve the States of Minnesota, North Dakota, Montana, Idaho, Washington 
and Oregon as an exposition building to constantly remind and inform the 
tens of thousands of people who pass the corner of Fifth Ave. and 46th St. 
every day, of the civilization, the advancement, the industrial life and the 
charm of Northwest United States. We expect the Northern Pacific 
building to be a creditable advertisement of the territory served by our lines, 
as well as of the railroad itself; and also, as a representative of the North- 
west, to help us greatly in interesting both travelers and settlers in our part 
of the country. We feel that our building represents the States we serve, 
Yellowstone Park, Rainier Park and Alaska.’""—V. 124,p. 2424, 2420. 


Pigeon River Ry.—Abandonment of Part of Line.— 

The I.-S. C. Commission on March 30 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, that portion 
of its main line extending from station 635 plus 10 at Sunburst to station 
A a 64 at Spruce, a distance of 3.078 miles, all in Haywood County, 
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Quanah, Acme & Pacific Ry.— Acquisition & Operation. 

The I.-S. ©. Commission on Apri! 13 issued a certificate authorizing the 
company to acquire and operate a line of railroad formerly owned and 
operated by the Motely County Railway, which extends from a connection 
with the company’s line at Matador Junction in a general northerly 
direction to Matador, a distance of 8.47 miles. all in Motely County, Texas. 

The railroad was built by loca] interests, principally farmers livirg in the 
vicinity of Matador, and some of the citizens of that town, to give Matador, 
the county seat of Motely County, rail connection with the Acme’s main 
line. It is represented that the line was operated at a financial] loss practi- 
cally throughout its existence, and that it was sold under execution at sher- 
iff's sale to G. E. Hamilton, trustee, for $23,000. The trustee is holding 
the property in trust until the Acme can secure authority to acquire and 
operate it. 

By an Act of the Legislature of Texas, approved Jan. 22, 1927, the sale 
of the railroad to the trustee was ratified and confirmed: the trustee was 
empowered to transfer the raisroad to the Acme; the Acme was authorized 
to operate the line as « part of its railroad; and permission to abandon 
operation was granted to the Motley County Railway and the trustee. 

-V. 120, p. 2547. 


St. Louis-San Francisco Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
$15,096,200 common stock, (par $100), on official notice of issue and 
payment io full, making the total amount of common stock applied for 

99,045, . 

The $15,096,200, common stock has been offered for subscription by the 
company to the holders of its common stock under the terms of a letter 
dated March 23 1927, (see V. 124, p. 1817).—V. 124, p. 2424. 


St. Louis Southwestern Ry.—Chairman’s Statement.— 

Winslow 8S. Pierce, Chairman of the board of directors, who has been 
absent for several days, was asked (Monday) whether he wished to comment 
on the recently published statement of Walter E. Meyer, who is personally 
soliciting proxies for use at the annua! meeting of the company’s stock- 
holders on May 4th. Mr. Pierce said: 

“In this era of sounder popular and JegisJative thought, the railroads are 
trying to assure a future due to them and important to the prosperity of the 
nation. I believe that stockholders understand and wil] aid. question if 
the present affords the chance of persona] advantage that speculative 
opportunists may suppose. Under the cumulative system of voting in 
Missouri it is, of course, possible that Mr. Meyer may secure a deceived or 
unthinking vote which will make him again a director of the Cotton Belt 
Co. I doubt this, and I think it would be very undesirable: but, if such a 
resuJt should happen, the stockholders giving him their support will secure 
his purpose, not their gain.”’ 

alter E. Meyer, who is seeking proxies for the annual meeting, in a 
circular letter April 27 states that the associates of Chairman Loree, ‘‘are 
endeavoring to oust me from the board because, in the course of my duty 
as director, I have found it necessary to write you of the actions of the 
beard of directors now controlled by Mr. Loree.’’ He further says, ‘‘If 
you feel it is in your interest to support me, and have not already sent me 
teat yroxy, or if through misrepresentation or false statements you have 

een induced to give your proxy to the majority control, please sign and 
return the enclosed proxy so that I may be enabled to continue ad ge 
ag A ‘gate upon the board of the St. Louis Southwestern.’’—V. 124, 
PD. . 


Terminal Railroad Assn. of St. Louis.— Annual Report. 




















Calendar Years— 1926. *1925. 1924. 1923. 
Revenues— 
a ee $12,924,964 $12,599,181 $12,171,621 $12,622,321 
Special service train_--_-_ OE ee a OY Dae 
DE. <cainonecon 1,016,199 935,391 939,792 980,109 
Joint facility—Dr_____- 405,708 Dr.367,840 Dr.380,603 Dr.336,006 
J ew ht oper. revs_.$13,537,818 $13,166,732 $12,730,810 $13,266,424 
Maint. of way & struc_._ $2,204,231 $2,298,851 $2,318,966 $2,009,208 
Maint. of equipment__- 1,129,856 1,115,426 1,112,267 1,021,306 
BENs wesctneragcce= 27.491 9,444 27,71 28,239 
Transport’n—rail line.. 5,142,027 5,201,275 5,357,813 5,326,539 
Miscell. operations - - - __ 42,82 41,51 41,330 41,759 
Eat pt eal 264,211 246,154 238,326 241,718 
Transp. for inv.—Cr____ _—— cwehae sibes. «snes 
Total ry. or. exp__- $8,807,037 $8,932,659 $9,096,414 $8,668,770 
Net rev. freightry.oper. 4,730,781 4,234,072 3,634,397 4,597,654 
Railway tax accruals... 1,347,419 1,273,046 1,069,033 1,311,412 
Uncollec. railway revs_- 583 1,372 10,344 1,47 
_ Railway oper.income. $3,382,778 $2,959,655 $2,555,020 $3,284,764 
Net rev. from misc.oper. loss33,274 1oss31,1: ] 2,567 ioss35,669 
Taxes on misc. op. prop- 1,003 1,142 1,107 " 
Total oper. income___ $3,348,500 $2,927,378 $2,521,346 $3,246,782 
Total non-oper. income. 1,801,851 1,646,926 3,388,182 3,187,347 
Gross income______-_- $5,150,352 $4,574,304 $5,909,527 $6,434,129 
Hire of freight cars—deb. $119,493 ~ $130:384 — $159:874 $199,686 
Rent for locomotives... $§$_..... ...... 171,907 180,547 
Deer mr eee. Wn Ct 1 
Joint facility rents_____ 11,780 18,576 904, 1,059,967 
Rent for leased roads___ 696,901 697 ,733 $12,211 822 ,342 
Miscellaneous rents - _-_~_ 330,019 332,486 1,053,426 584,324 
Miscell. tax accruals____ 158,537 125,870 142,33 72,633 
Int. on funded debt___. 1,823,969 1,825,337 1,785,554 1,758,663 
Int. on unfunded debt__ 1,668 468 1,80 9,432 
Amort. of disc. on fd.dt- 26,130 22,277 16,022 9,808 
Misc. income charges___ 13,405 14,543 14,336 14,353 
Inc. appl. tosk., res. fds. 100,000 241,771 217,408 212,852 
Income balance___-___ $1,868,449 $1,164,859 30,637 $1,509,370 


$6 ‘ 
* Figures for 1925 revised to compare with 1926.—V. 122, p. 2796. 
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Tonopah & Tidewater RR.—Final Valuation.— 

The I.-S. ©. Commission has placed a final valuation of $2.709,998 on 
the owned and used property of the company, as of June 30 1915.—V. 113, 
p. 1054. 


Seaboard Air Line Ry.—Abandonment of Branch Line.— 


The I, S. C. Commission on April 19 issued a certificate authorizing the | 


company to abandon that portion of its line of railroad extending from Buda 
to Norwillis, a distance of 9.84 miles, all in Alachua and Gilchrist Counties, 
Fla..—V. 124, p. 2117. 


Washington & Vandemere RR.—Control by Lease.— 

The 1.-S. C Commission on April 13 approved the acquisition by the 
Atlantic Coast Line RR. of control of the railroad of the Washington & 
Vandemere RR., by lease.—V. 122, p. 478. 


Wellington & Powellsville RR.— Successor Company .— 
See Carolina Southern Ry. above.—V. 123, p. 979. 


Western Railway of Alabama.—Annual Report.— 
6 














Calendar Years— 1926. 1925. 1924. 1923. 
Railway oper. revenues_ $3,344,018 $3,392,382 $3,159,930 $3,042,220 
Railway oper. expenses. 2,486,280 2,311,390 2,283,751 2,318,894 

Net rev.fromry.oper. $857,738 $1,080,992 $876,179 $723 ,326 
Railway tax accruals--_- 197,876 211,269 149,419 176,653 
Uncollectible ry. revs--- 381 1,229 863 296 

Railway operatinginc. $659,481 $868 ,493 $725,897 $546,378 
Non-operating income-- 238,204 278,085 269,495 256,250 

Gross income__.._--- $897,685 $1,146,578 $995 292 $802 628 
Deduc. from gross inc_-_ 295,613 318,556 317,275 410,507 
EROVSEORES.. cc cecceee (33%)990,000 (8)240,000 (7)210,000 (6)180,000 

Balance, surplus. _-_- df.$387,928 $588,022 $468,117 $212,120 


—V. 123, p. 322. 
Wichita Falls Ranger & Fort Worth RR.— Securities.— 


The I.-S. C. Commission on April 13 authorized the compeny to issue 
(1) $1,000,000 common stock, (par $100); and (2) $2,000,000 5% % first 
mortgage bonds, to be secured by a proposed first mortgage. 

The report of the Commission says in substance: 

“The applicant's road is approximately 75 miles long, extending from 
Jimkurn to Dublin, both in the State of Texas. It was built in the period 
from 1919 to 1921, and incorp. in 1919 in Texas, with an authorized capital 
stock of $120,000, all of which is outstanding. 

“The road was originally constructed by Jake L. Hamon and Frank Kell, 
doing business under the partnership name of Hamon & Kell. About the 
time the construction of the road was completed, Hamon bought Kell's 
interest in the road, borrowing money from the National City Bank, New 
York for that purpose. Hamon died soon afterward, and by numerous 
transactons the National City Bank acquired all the outstanding capital 
stock and practically all claims aganst the road, advancing funds to pay 
the creditors and taking assignments of their claims. In December 1921, 
a receiver was appointed, and on March 23 1926, the District Court of the 
United States for the Northern District of Texas rendered judgment against 
the app.icant in favor of J. A. Hurley, representative of the National] City 
Bank, in the sum of $3,084,916. The applicant states that Hurley and the 
National City Bank are wiling to accept $1,000,000 of capital stock, 
including that now held by the bank, and $2,000,000 of bonds in full settle- 
ment of the judgment. It is proposed to issue either $1,000,000 of capital 
stock upon cancellation of the $120,000 of stock now outstanding, or 
$880,000 of capital stock in addition to that now outstanding. Upon 
delivery of the securities to the Nationa] City Bank the judgment lien will 
be canceled. 

The bonds will be issued under and pursuant to, and will be secured by, 
& proposes first mortgage to the Mississippi Valley Trust Co., St. Louis, 
Mo. Dated Jan. 1 1927, will bear int. at the rate of 544% per annum, 
and will mature Jan. 1 1957. 
105 and int 

‘The record indicates that the applicant has reasonable expectation of 
sufficient earnings to pay the interest on the amount of bonds it now 
proposes to issue. However, the National City Bank does not propose to 
offer either the stock or the bonds for sale to the public untilsuch time as the 
applicant shows a record of earnings that will afford the purchasers of the 
bonds reasonable assurance of the prompt payment of interest thereon. 
Authority to issue stock in the amount now proposed will be conditioned 
on the retirement of the stock outstanding.’’—V. 124, p. 109. 


Wichita Falls & Southern RR.—Operation of Line.— 

The I.-S. C. Commission on April 13 issued a certificate authorizing the 
company to operate in inter-State commerce, under a trackage agreement, 
over the railroad of the Wichita Valley Ry., from Maple Switch to the 
Union Station in Wichita Falls, Texas, a distance of 3.21 miles, in Wichita 
County, Texas.— V. 122, p. 1760. 


They will be redeemable on any int. date at 


PUBLIC UTILITIES. 


Adirondack Power & Light Corp.—Acquisition.— 

The New York P.S. Commission has authorized the company to acquire 
the outstanding capital stock of the Consolidated Electric Co. which serves 
Greenwich, Cambridge, + ‘ole and Victory Mills and adjoining rural 
communities.—V. 124, p. 503. 


Adriatic Electric Co. (Societa Adriatica di Elettricita) 
—Bonds Sold.—Blair & Co., Inc., have sold at 96 and int., 
to yield over 7.35%, $5,000,000 25-year 7% external sinking 
fund gold bonds. A portion of the issue was reserved for 
offering abroad. 

Dated April 1 1927; due April 1 1952. Denom. $1,000 and $500. Prin- 
cipal and iat. (A. & O.) payable in U. 8S. gold coin of the present standard 
of weight and fineness in N. Y. City at or ge office either of Chase 
National Bank, New York, trustee, or of Blair & Co., American fiscal 
agents, or in Swiss francs at the rate of 5.18 Swiss francs for each dollar 
at the principal office in the city of Zurich, of Credit Suisse, Swiss fiscal 
agents, without deduction for and free from any present or future taxes of 
the Kingdom of Italy or of any taxing authority thereof or therein. Red. 
other than for sinking fund as a whole but not in Pet (except as provided 
in the trust indenture) on 60 days’ notice on April 1 1932 or on April 1 in 
any year thereafter at principal amount and interest plus a premium of 2% % 
if red. on April 1 1932; 2% if red. on April 1 1933: 1%% if red. on April 1 
1934; 1% if red. on April 1 1935, or’%% if red. on April 1 1936. 

Data from Letter of Achille Gaggia, V.-P. Direc., Venice, Italy, Apr. 20 

History.—Societa Adriatica di Elettricita (hereinafter called Adriatica) 
was organized in 1905 under the laws of the Kingdom of Italy with an auth- 
orized capital stock of 300,000 lire. Its authorized capital stock consists 
now of 2,000,000 shares of the par value of 100 lire each, all of which are 
outstanding and fully paid. lt is both an operating and a holding com- 
pany, and owns directly or indirectly more than a majority of the capital 
stock of 20 subsidiary companies. It and its subsidiaries, constituting 
the so-called Adriatica group, own and operate hydro-electric plants ,trans- 
mission lines and distribution systems, which together form one of the 3 
largest systems for the production and distribution of electric power, heat 
and light in Italy. 

The plants owned by the group have an aggregate installed capacity of 
approximately 236,000 h.p. (including steam reserves), with approximately 
1,120 miles of transmission lines and approximately 6,700 miles of distribu- 
tion lines and 58 principal sub-stations. Over 90% of such capacity is 
hydro-electric. These plants generate almost all of the electric energy 
sold by the group, only about 10% of the energy sold being purchased out- 
side the group. i 

The electric energy supplied by the group has increased steadily from 
about 220,000,000 k.w.h. in 1920 to over 546,000,000 k.w.h. in 1926, an 
increase of about 150% during the past 6 years. Of the energy distributed 
by the group in 1926 it purchased about 55,000,000 k.w.h. outside of the 
group. The number of consumers served by the group has increased from 
about 178,000 in 1920 to over 300,000 in 1926. The water concessions 
from the Italian Government covering the deviation of public waters under 
which the companies of the group operate either do not expire, or by virtue 
of the law of Oct. 9 1919, are renewable in such manner as aot to expire 
prior to 1977. 


New plants and additional transmission lines now projected or in course 
of construction by the group are expected to increase the installed capacity 
of its plants by 1930 by about 140,000 h.p., and its transmission lines by 
about 170 miles. Company estimates the cost of completing this new 
construction at about $5,000,000. 

Security—These bonds will be the direct obligation of Adriatica and will 
be unconditionally guaranteed as to principal and interest by Societa 
Italiana per I’ Utilizzazione delle Forze Idrauliche de] Veneto (herein called 
Cellina), one of its principal operating subsidiaries. In the trust indenture 
under which these bonds wil! be issued Adriatica and Cellina will covenant 
that upon the retirement of $2,000,000 2-year 614% gold notes of Adriatica 
maturing Dec. 15 1928 Cellina will inscribe a lst mtge. as security for these 
bonds upon all of its hydro-electric plants, transmission lines and distri- 
bution systems now owned. Cellina will also covenant that pending the 
retirement of the 614° notes it will not dispose of or mortgage any of its 
properties. 

Neither Adriatica nor Cellina has any direct mortgage debt. The only 
mortgage debt of Adriatica’s subsidiaries consists of a mortgage from 
Societa Idroelettrica Veneta to Italian Puble Utility Credit Institute to 
secure a long-term loan of 50,000,000 lire, of which 1,000,000 lire has been 
retired by snkng fund and 634,000 lire principal amount of bonds of 
Societa Elettrica Milani outstanding out of an original issue of 3,000,000 lire. 
The total interest-bearing debt of the Adriatica group (excluding the present 
issue and inter-company indebtedness) at Dec. 31 1926 was less than 
300,000,000 lire, or less than $13,560,000 at the then current rate of exchange. 

_ The aggregate sale value of the properties of the Adriatica group as a uni- 
fied operating system, after completion of the new construction above men- 
tioned, has been appraised by Stone & Webster, Inc., at approximately 
$55,000,000. 

Earnings.—The consolidated net earnings (converted at the annual aver- 
age rates of exchange) of the Adriatica group as reported by Price, Water- 
house & Co., after deduction of operating xepenses, maintenance and taxes, 
available for interest, income taxes, depreciation, reserves and directors’ 
— have been as follows: 


24. 1925. 1926. 
$2,918,024 $3,265,365 $3 565,713 

Consolidated net earnings of the group on the basis shown above for the 
year 1926 were over 4 times annual interest charges on all indebtedness of 
the group (excluding inter-company indebtedness) outstanding during that 
year and the annual interest requirements on these bonds. 

Equity.—The outstanding capital stock of Adriatica at present market 
prices converted at the current rate of exchange represents an equity junior 
to the bonds in excess of $19,000,000. _Adriatica a paid dividends on its 
outstanding capital stock (which was 100,000,000 lire prior to Oct. 1924, 
and since then has been 200,000,000 lire) at the rate of 9% inrespect of each 
of the fiscal years 1920 and 1921, 10% in ae of each of the fiscal years 
1922. 1923 and 1924, 124%% in respect of the fiscal year 1925 and 16% in 
respect of the fiscal year 1926. 

Sinking Fund.—Under the trust indenture the bonds will be entitled to the 
benefit of a cumulative sinking fund payable annually, commencing Oct. 1 
1932, calculated to be sufficient to retire the entire issue by maturity 
The sinking fund payments are to be applied by the fiscal agents to the 
purchase of bonds at not exceeding 100 and int., or, if not so obtainable, 
- - ees by lot of bonds at 100 and int. on the next succeeding 
April 1. 

Cellina.—Cellina is the principal distributing unit of the Adriatica group 
and distributes, in addition to energy produced by it, large amounts of 
energy which it purchases at favorable rates under contracts with the main 
producing units of the group, principally from the Santa Croce plants 
owned by Societa Idroelettrica Veneta, 60% of the capital stock of which 
is owned by Cellina, and the other 40% by Adriatica. he properties which 
Cellina will agree to mortgage include three generating plants with an in- 
stalled capacity of 22,000 h.p., 12 principal substations and over 294 miles 
of transmission lines, the latter constituting the main outlet for the pro- 
duction of the Santa Croce plants, which in 1926 produced over 245,000,000 
k.w.h. Such properties also include 136 miles of primary and secondary 
distribution lines. 

General.—The group serves a territory comprising about 17,000 square 
miles, including 15 provinces surrounding the northern end of the Adriatic 
Sea and having a population of over 5,500,000—over one-seventh, re- 
spectively, of the total area and of the total population of the Kingdom of 
Italy. This territory includes Trieste and Venice, 2 of the 4 most important 
Italian ports, as well as the important cities of Bologna, Fadua, Verona 
and Ferrara. The diversified character of the industries served including 
steel works, glass factories, fertil.zer plants, paper mulls, textile mulls and 
shipbuilding plants, and the large proportion of energy (approximately 43 %) 
distributed for the essential needs of the inhabitants, namely, for domestic 
and agricultural uses and land reclamation, insures relative stability of con- 
sumption and, with the industrial development of the territory generally, 
and especialy of the Ports of Venice and Trieste, promises steady future 
growth. 

Listing.—Application will be made to list these bonds on the New York 
“tock Exchange. 


American Commonwealths Power Corp.—New Financ- 
ing Acquisition.— 

G. E. Barrett & Co. and Frederick Peirce & Co., have purchased and 
plan to offer next week an additional issue of $1,000,000 6% gold debentures, 
and a new issue of $1,000,000 of $7 1st preferred stock. This financir g is 
in connection with the acquisition from Rufus Dawes and associates of the 
Jacksonville Gas Co. of Jacksonville, Fla. 

An authoritative statement says: 

The American Commonwealths Power Corporation has contracted to 
urchase all of the common stock and all of the second preferred stock of the 
acksonville Gas Co. of Jacksonville, Fla., from the present owners, 

Rufus C. Dawes and associates. Gross earnings of the Jacksonville company 
for the year 1926 exceeded $1,400,000. 

The present Jacksonville Gas Co. was organized in 1874 and has been 
operated by Mr. Dawes since 1922. In the meanwhile, the sales of gas 
since 1922 have increased from 357,000,000 cu. ft. to 525,000,000 cu. ft. 
annually. The population of Jacksonville is now estimated to exceed 
150,000. 

Roy A. Ziegler, Vice-President and General Manager of the company in 
Jacksonville, will continue on with the new owners and remain the chief 
executive officer of the Jacksonville company. 

Upon completion of the necessary financing to take over the Jacksonville 
Gas Co., the American Commonwealths Power Corp. will have outstanding 
$4,500,000 6°% 25-year debentures; 10,000 shares of 7% Ist pref. stock, 
13,711 shares of 7% 2nd pref. stock, and 109,688 shares of common stock, 
and will have consolidated gross earnings exceeding $5,500,000, and net 
earnings available for interest charges and dividends exceeding $850,000. 
—V. 124, p. 2425. 


American Public Utilities Co.—Zarnings.— 
Results for Year Ended Dec. 31 1926. 








I a al a a de ac cs ah aaa IG eae le $567 ,933 
Operating and administrative expenses __----.---------------- 36,173 
ee eb a a a ehele wee aknbean secon $531,760 
EE EE ere mr ee 22,790 
EE “IIIS. gn ccccncorncesssentedrreerssanne 15,588 
I I os ed ee ea a ahha em $493 383 
Dividends on prior preferred stock... ...... - -.-.-wcccecccscccce 200,524 
Dividends on participating preferred stock - ----.-------------- 238,490 
OR I, ig cin oc ede oon dansaseeedesesntaunnds $54,369 
i PN en ctu kabkena seth eneanbbhnee et anenerie 682,107 
SEM eS ae eer ers See Dr .10,926 
Profit and loss surplus----------------------------------- $725,543 


—V. 122, p. 3336. 


Associated Gas & Electric Co.— De). Certificates Called .— 


All of the ne ey | 6% % conv. debenture ctfs., Manila Electric series 
““A,”’ have been called for payment May 23 at 105 and int. at the office of 
the company, 61 Broadway, N. Y. City. 

Holders of the above certificates may present the same, at any time 
prior to May 23 and receive 105 and int. to date of presentation.—V. 124, 
p. 2425. 


Berlin Electric Elevated & Underground Railways 
(Gesellschaft fur Elektrische Hoch-und Untergrund- 





bahnen in Berlin) .— Speyer & Co. Interim Receipts Listed .— 








[Vou. 124 








The New York Stock Exchange has authorized the listing of Spey-r & 
Co. interim receipts for $12,000,000 30-year Ist mtge. 644% sinking fund 
gold bonds, due Oct. 1 1956, with authority to add to the list $3,000,000 
interim receipts of Speyer & Co. on official notice of issuance in exchange 
for receipts of Dutch bankers, representing bonds of the above issue and 
series, sold in Holland, making the total amount agumee for $15,000,000. 

The interim receipts of Speyer & Co. will be exchangeable at the office 
of Speyer & Co., 24 and 26 Pine St., New Y ork, for the bonds if, as and when 
issued in definitive form.—V. 124, p. 2425. 


Brooklyn City RR. Co.—Earnings.— 
Month of March - 





9 Mos. End. Mar. 31— 





1927 1926 1927. 1926. . 

Passenger revenue _ $1,000,842 $976.278 $8,.519.645 $8,462,853 
Other revenue _- ee 21,688 22,766 187,192 280,917 
Total revenue._..... $1.022.530 $999.044 $8,706,837 $8.743,.770 
Oper. exp. and taxes 879.046 831.748 7.421 O84 7,226,214 
Income deductions _ - 47,549 47 588 423,192 467 ,168 
Netincome___._-_- $95,935 $119 708 $862,561 $1,050,388 


—V. 124 p. 2426. 


Brooklyn Edison Co., Inc.—Rights.— 

The stockholders of record May 11 will be given the right to subscribe 
on or before June 1 at par ($100) for $15,000,000 additional capitai stock 
on the nasis of one new share for each five shares held. Subscriptions will 
be payable at the Bank of America, 44 Wall S8t., N. Y. City, at the election 
of the subscriber, either in full on June 1 or in 3 installments as follows: 
On June 1 40%, on Sept. 1, 30%, and on Dec. 1 ,30%. The proceeds 
will be used to provide for the rretmbursement, in part, of the company’s 
treasury for expenditures made for additions and extensions to its plants 
and facilities. The issuance of this stock has been authorized by the 
New York P. 8. Commission.—V. 124, p. 1660, 1357. 


Cambridge Gas Light Co.— Stock Changes Hands.— 

Checks were sent out April 25 in payment for the stock which was de- 
posited for sale at $105 a share, except for the minor portion which elected 
to take instead of cash 1 and 1-20th share of preferred stock of the New 
England Gas & Electric Association, for each share of Cambridge stock. 
Approximately 90% of the 78,000 outstanding shares of Cambridge stock 
were deposited for sale. See also V. 124, p. 2426. 


Chesapeake & Potomac Telephone Co. of W. Va.— 
Acquisition .— 


The I. 8. C. Commission on April 19 approved the acquisition by the 
company of the telephone properties of the Consolidated Power & Light Co. 
in Cabell County, W. Va.—V. 124, p. 2119. 


Cities Service Co.—New Director.— 

Merlin Hall Aylesworth, President of the National Broadcasting Co. 
and former President of the National Electric Light Association, has 
been elected a director of the Cities Service Co.—V. 124, p. 2419, 2426. 


City Gas Co. of London (Ont.).—Bonds Offered.—Mid- 
land Se“urities, Ltd., London, Ont., is offering at 100 and 
int. $225,000 6% 20-year Ist mtge. sinking fund gold bonds. 
Dated April 1 1927; due April 1 1947. 

Principal and int. (A. & O.), payable in Canadian gold coin, or its 
equivalent of lawful money of Canada, at Bank of Toronto, London, 
Montreal or Toronto. Denom. of $1000 and $500 c*. Red. all or part 
at any time upon 60 days’ notice—at 103 and int. &p to an incl. April 1, 
1929; at 102 and int. thereafter uP to and incl. April 1 1932; at 101% and 
int. thereafter up to and incl. April 1, 1937; at 101 and int. thereafter up to 
and incl. April 1 1942, and at par andint. thereafter. London and Western 
Trusts Co. Ltd., trustee. 

Company.—Incorp. by Special Act of the Legislature of the Province of 
Ontario for the purpose of manufacturing and supplying artificial gas to its 
customers in the be of London, Ont. and vicinity, and its rates and tolls 
are subject to revision from time to time by the Ontario Railway and 
Municipal Board. 

Company was incorporated under the name of The City Gas Co. in 1864 
and has been manufacturing and distributing artificial gas throughout the 
City of London and surrounding district since that time. The property 
consists of an artificial gas ye with a distributing system of 110 miles 
of mains throughout the City of London and part of the Townships of 
London and Westminster. — 

Capitalization. Authorized Issued. 
6% 20-year sinking fund gold bonds (this issue) $250,000 $225,000 
Se so os ce nuee bb bukeuaknae ae 400,000 288,000 

Earnings.—The earnings of the Company for the last 5 years have 
averaged over 3 times the interest requirements on these bonds, and in no 
year during that period have they been less than twice the interest require- 
ments on these bonds, and in no year during that period have they been 
less than twice the interest requirements. Company, according to its last 
audited statement as of Dec. 31 1926, has a net worth of over $750,000 
after providing for the payment of the bonds of this issue. 


City Light & Traction Co.—To Pay Bonds.— 

The $700,000 5% bonds of the City Light & Traction Co., due May 31 
1097. by be nae ont at maturity at office of Fidelity Trust Co., New York. 
—V. 122, p. 7 , 


Coast Valleys Gas & Electric Co.—Control.— 
See Pacific Gas & Electric Co. below.—V. 124, p. 2426. 


Columbus Railway, Power & Light Co.—Tenders.— 

The Harris Trust & Savings Bank, trustee, 115 W. Monroe St., Chicago, 
Ill., will until May 10 receive bids for the sale to it of ref. mtge. gold 
bonds, 6% series due 1941, to an amount sufficient to exhaust $147,575. 
—V. 123, p. 2138. 

Commonwealth Power Corp.— Listing — 

he Boston stock exchange has authorized the listing on or bef M 

10, of sey ty eee pe —. weer ar valuatooiamen sboake, a6 the 
same may be issu n accordance with rights to sut i 
set forth in V. 124, p. 18Si8—V. 124, p. 2426. ee ne a 


Community Water Service Co.— Bonds Offered.—P. W. 
‘ 4 - 
Chapman & Co., Inc., are offering at 100 and int. $1,000,000 
additional 6% gold debentures, series ‘“‘A.’”’ Dated Dec. 1 
1926; due Dec. 1 1946 (See original offering in V. 124, p. 
1358). 
Company.—Owns and operates water companies supplyin <) 
domestic, municipal and industrial purposes to comguaniches Ran 4 
four States and serving an aggregate population estimated in excess of 
374,000. Company owns all of the common stock, except qualifying shares, 
of the Peoria Water Works Co., which supplies water without competition 
to Peoria, Ill., and important suburbs; the New Jersey Water Co.. which 
supplies territory in and around the City of Camden, N. J.: the New 
Rochelle Water Co., et hg: water to the City of New Rochelle, N. Y., 
and other suburban terr tory all of which is adjacent to New York City; 
the Citizens Water Co. of Washington, Pa., supplying the City of Washing- 
ton, Pa., and surrounding territory; the Pennsylvania State Water Corp., 
serving through its subsidiaries various communities within Pennsylvania; 
and the Cairo Water Co. supplying the City of Cairo, Il. Company also 
owns 26% of the common stock of the St. Louis County Water Co. serving 
communities that are suburban to the City of St. Louis, Mo. 
Capitalization— Authorize 
6% gold debentures, series ‘‘A’’ (this issue) ~~ 
$7 cumulative first preferred stock 
Common stock, class ‘‘A”’ 
Common stock, claas “B’’. .. 2. en cccnncccce 
a Additional debentures ma 





$3 50000 
a 32,150, 
100,000 shs. b11,500 shs. 
100,000 shs. 100,000 shs. 
sseneosess 250,000 shs. 250,000 shs. 
y be issu n accordance with the provisions 
of the indenture. b The present market value of which 
based on current quotations. 7 on a Gheat Se .Soeew 
arnings.—The following is the consolidated earnings state h 
company, after giving effect to present financing, including pans widen 4 the 
above companies, but not including earnings from the ownership of 26% 
of = nae. — ~s St. Louis yon oA Water Co. which reported 
surplus earnings available for common stock for the period : 
1926, to Dec. 31 1926, of $158,570. a 
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Earnings Year Ended Dec. 31 1926. 
NEEL LLL I OLE LO ELE LIE $2,254,941 
Oper. exps., maint., prior charges of subsidiary companies and 


taxes (not incl. Federal income taxes)__..-.-------------- 1,853,739 

i li ae eis $401.201 
Annual interest requirements on $2,150,000 6% gold debentures, 

i ee debe anaes 129,000 


The above earnings reflect only three months’ increased revenue derived 
from the recent water rate increase granted by the Illinois Commerce 
Commission to the Peoria Water Works Co., which became effective Oct. 1 
1926, and which should, for the succeeding year, amount to an increase of 
not less than $100,000 in the net consolidated income of the Community 
Water Service Co. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures in connection with the acquisition of properties and for other corporate 
purposes.—V. 124, p. 2426. 


Consumers Power Co. (Me.). 

12 Months Ending March 31— 
a 
Operating expenses, including taxes 


—Earnings.— 
1927. 1926. 1925. 
$24,732,676 $21,563,584 $18,455,216 





NS EER 12,760,330 11,425,274 9,612,840 
I 2,581,658 2,506,081 2,670,277 
Dividend preferred stock. _......--- 3,042,953 2,585,158 1,709,839 
Provision for retirement reserve- - - -- 1,536,000 1,392,328 1,324,000 

I srr ii Re $4,811,735 $3,654,742 $3,138,260 
—V. 124, p. 643. 

County Gas Co. (of Dallas), Tex.—Control.— 

See Lone Star Gas Corp. below.—V. 122, p. 2039. 

Dallas (Tex.) Gas Co.—Control.— 

See Lone Star Gas Corp. below.—V. 121, p. 1347. 

General Gas & Electric Corp.—Earnings.— P 

An increase of 15% in operating revenue and other income is reporte 


by the corporation and its subsidiaries for the year ended Mareh 31, a® 
compared with an increase of 10.2% in this item reported for the corres- 
ponding period of 1926 over 1925. The total was $25,437 848 as compared 
with $22,057,134 a year ago, and $20,005,507 two yearsago. Totalimcome, 
after deducting operating expenses, maintenanee, depreciation, taxes, etc., 


amounted to $9,535,444, an increase of 23% over Se pare year. 
which in turn showed a gain of 16% over the like peri of 1925. Net 


income for the year ended March 31, 1927, after deductions for interest on 
funded debt and preferred stock dividends of subsidiar.es and mimority in- 
terests increased 30% over the preceding year to $2,875,639. 

Consolidated income statement (Corporation system) year ended March 31. 


1927. 1926. 1925. 
Operating Revenue & other income_-_$25,037,848 $22,057,134 $20,005,507 
Total income, after operating ex- 
penses, maintenance, depreciation, 


eS ER Se Se ae 9,535,444 7,719,087 6,662,127 
Net income, after interest on funded 

debt and preferred stock dividends 

of subsidiaries and minority interests 2,875,639 2,195,605 1,728,858 


Operating revenues of General Gas & Electric Corporation and subsidiaries 
for the month of March totaled $2,157,428, as compared with $1,976,945 
a year ago; while operating income, after deduction of operating expenses, 
maintenance, depreciation, etc., for the month amounted to $822,556, 
against $701,561.—V. 124, p. 2420. 


Grand Rapids (Mich.) Railway Co.—Reorganization 
Plan.—A plan of reorganization has been formulated which 
contemplates the organization of a new company to take 
over the assets of the present company and the cancellation 
of all of its common stock, and extinguishment of $600,000 
of its indebtedness, through issuance of common stock of 
the new company, and the exchange of its preferred stock 
on the basis of 2 shares of new company common stock for 
one share of present preferred stock, the depositors of which 
are also offered subscription rights. The plan also provides 
for the authorization of additional preferred stock by the 
new company to provide funds further to reduce existing 
indebtedness and for other corporate purposes. 

L. J. De Lamarter, V.-Pres. & Gen. Mgr. in a notice to 
preferred stockholders, says: 


This company has outstanding as of March 1 1927, indebtedness consist 
ing of $2,971,000 lst mtge. 7% sinking fund gold bonds, maturing May 1 
1939; $700,000 gold debenture 7% bonds, maturing May 1 1944; $198,045 
car trust notes, maturing monthly up to May 26 1929, and $419,958 
notes and advances payable. In order to rcduce the amount ef indebted 
ness and provide a means of financing the requirements of the company, the 
situation demands a reorganization which wili protect the interests of the 
preferred stockholders. 

The plan below has been formulated in the interest of the preferred stock- 
holders and requires their co-operation by depositing their stock prompey- 
Unless the time is extended, no deposits can be accepted after May 1 1927- 
Digest of Plan for Reorganization of Company dated April 11 1927. 


New Company.—lIt is proposed to reorganize the present company 
through the organization of a new company or otherwise under the name of 
Grand Rapids RR. (or some other suitable name) to acquire all of the assets 
of the Grand Rapids Ry. and assume its indebtedness. 

Capitalization of New Company.—The new company wil? have 100,000 
shares of common stock without par value outstanding and an authorized 
issue of preferred stock bearing cumulative dividends at rates to be fixed 
by the board of directors at time of issuance under authorization of the 
stockholders and the Michigan P. U. Commission. 

Issuance of New Stock.—$300,000 of the new preferred stock to bear 
dividends cumulative at the rate of 7% per annum from May 1 1927, is 
— for subscription with common stock and options (on the terms 

elow) . 

The common stock of the new company is to be issued in consideration of 
the extinguishment of $600,000 of existing debt of the Grand Rapids 
Railway, the cancellation of all its outstanding common stock ($2,000,0C0), 
and making exchange and subscription offers to the holders of outstanding 
preferred stock as follows: 

Exchange Offer.—For one share Grand Rapids Railway preferred stock 
there will be delivered 2 shares of common stock of the new company. 

The holders of preferred stock of the Grand Rapids Ry. are invited to 
deposit their certificates of stock undcr this plan with the Old Nationa 
Bank, Grand Rapids, Mich., as depositary, which will deliver its receipt 
therefor, calling for the delivery of common stock of the new company on 
the above basis if this plan is declared operative or for the return of the 
preferred stock deposited if the plan is not declared operative. 

Subscription Offer.—(a) 3,000 shares preferred stock of the new company 
(par $100 each) to bear dividends cumulative at the rate of 7% per annum 
from May 1 1927; (b) 15,000 shares of common stock of the new company 
(without par value) and (c) 15,000 options, each of which will entitle the 
holder to purchase 1 additional share of new company common stock at 
$10 per share on or before May 1 1929, are offered for subscription in 
amounts of $100 or multiples thereof to the preferred stockhoiders who 
deposit their stock under the plan on the following terms: 1 share 7% pref. 
stock par $100, 5 shares common stock, and 5 options for the sum of $100. 

Subscriptions may be made in any amount ($100 or multiples thereof} 
and allotments will be made in full up to 1 share of new company preferred 
stock, 5 shares of new company common stock and 5 options for each 5 
shares of Grand Rapids Ry. pref. stock deposited. Subscriptions in excess 
of this ratio will be ailotted pro rata to the extent not taken by other de- 
positors of preferred stock. 

Each subscription must be accompanied by check or draft equal to 10% 





o 
of the amount thereof to the order of the depositary, which will deliver its 
receipt therefor. Subscriptions may be paid for in full or in partial pay- 
ments, viz: 10% on subscription, 15% when plan is declared operative an@ 
25% in one month, 25% in two months and 25% in three months thereafter. 

Vice-President De Lamarter in an explanatory circular states in part: 
“Tg is necessary to reorganize the company at this time because of its: large 





Apr. 30 1927.] 
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Seating debt and its lack of a medium for doing any financing other than 
through first mortgage bonds which cannot be issued and sold in sufficient 
amount or at advantageous prices in view of the company's present condi- 
tion. The cause of the present floating debt position goes back to June 1 
1919, when the 3-year issue of bonds amounting to $3,700,000 became due, 
which bonds were in turn issued to refund the long term 5% bonds originally 
issued in 1900. 

The capital expenditure situation since June 1 1919, may be summarized 
as follows: 





Payments. 
I i $3,700,006 
Construction from June 1 1919 to Dec. 31 1926________-_-_-- 1,411,892 
Reacquirement of $229,000 Ist mtge. bonds of present issue 
I I ES 0 acta ap apn ak abm Bae ic aie 206,000 
Total payments for capital purposes. .-.............--.---- $5,317,893 
Receipts. 
rr Or i, De GE ng cw neccnessssseueepes< $2,944,000 
nsurance moneys received on account of Hall St. car-barn 
property and cars destroyed by fire._..._._------.------- 368,395 
Provided out of earnings and reserves__-__._-_-------------- 559,298 


Leaving net increase in debt junior to lst mtge. bonds 
CELL ELL LRN EA TENE EE x$1,446,199 

x Now represente. sy gold debenture 7% bonds, $700,000; car trust 
notes, $198,045; increased amount of paving assessments not due, $69,977; 
increased amount of accounts payable, $58,218; advances payable, $245,458; 
bank loans, $174,500. 

“The present outstanding Ist mtge. bonds require semi-annual sinking 
fund payments amounting to $80,000 annually and the car trust notes 
outstanding become due about $8,000 per month or approximately $98 ,000 
per year until their final maturity May 26 1929. hus these two items 
alone constitute a cash requirement of about $.78,000 per annum. It is 
believe the consummation of the plan will enable the company again to 
sell its first mortgage bonds at prices more nearly approaching par, and an 
agreement has been reached for the sale of $200,000 of Ist mtge. bonds upon 
the plan being declared operative, the proceeds to be applied to the retire- 
ment of all the car trust notes ending the monthly drain on the cash resources 
on their account which with saving of interest on the $600,000 debt cancelled 
will reduce the annual cash outlay by about $140,000. The moneys received 
from issuance of the new preferred stoc« will be applied first to the liquida- 
tion of bank loans and thereafter to the tiquidation of other indebtedness 
and thereby improve the current asset position and thus to that extent free 
the cash derived from earnings and make it available for payment of divi- 
dends, first on the new preferred stock and then on the new common stock."’ 

Earnings.—The earnings position of the new company, based upon all 
matters outlined in the plan as applied to the actual earnings for 12 months 
ending Feb. 28 1927, will be: 


ec Oe eaten be eewaeeeeeeaawae $1,774,749 
EE ELE LE TED OM EE 5 1,091 ,267 
Se a a 153,671 
Gross income available for fixed charges, retirements & Divdends 529,809 
Annual! interest at 7% on $3,171,C00 mortgage boncs___-_-.. ~~ 221,970 
eee OU ae eee 15,365 
Interest on unpaid paving assessments--_.......--..----.--- 5,052 

a a nae ei eeee $287 ,421 
pe FF eee 21,000 

Balance available for retirements and other purposes-__---_--_- $266,422 


Balance Sheet of the new company after giving effect to the consummation 
of the plan for reorganization will be substantially as follows: 
Assets .— 


Liabtlittes— 
Plant, property & equip_.-. $6,043,234 | Com.stk.(100,000 shs.no par) $2,000,000 





Sinking fund—not invested - - ety fo ee eee 300,000 
Deposit with trustee---- - - -- Sir ae H, Siidtiacceeruones~ 3,171,000 
Other investments--_-._------ 1} Gold debentures 7s. .....--- 219,500 
“SV ae 124,732 | Accounts payable. .....---- 128,548 
Notes receivable. .....----- 1,050 | Employes’ deposits. ___-_--- 1,122 
Accounts receivable_ _..-.--- 10,164| Unpaid paving assessments _ - 84,215 
Materials & supplies__------ 97,920 | Accrued & reserve accounts- - 193,590 
Deferred charges & prepaid Unredeemed tickets... 6,866 
ST ao cb cbusbanee 3,259 Res. for retir. of plant, prop. 
& equipment........---- 180,702 
0 EE $6,285,543 Wt tnteensitnontnens $6,285,543 


In Sept. 1922, an ordinance ratified by the voters granted the company 
a 30-year franchise and provided a sliding scale of fares based on net return 
upon valuations agreed upon in the franchise. This franchise will be 
assumed by the new company. The original value placed upon the property 
was $5,500,000 as of Jan. 1 1922, which with subsequent additions to Feb. 
28 1927, amounts to $6,043,234. The rates of fare now in effect, viz., 10c. 
individual cash fare and 6 tickets for 50c., were instituted at the beginning 
of 1925 at which rates this property is entitled, according to the franchise 
terms, to earn a return of 744% on its value after deduction of operating 
expenses and taxes, and an amount equal to 3% of the value of the property 
for retirement reserve. As of Feb. 28 1927, the deficit in the automatic 
fare equalization account amounted to $423,173; in other words that is the 
amount that the property failed to earn the return allowed under the 
franchise from its date to Feb. 28 1927. This contingent amount receivabie 
is not shown in the above balance sheet nor is any part thereof included in 
the above earnings statement. It is estimated that if the full return allowed 
+ A franchise is realized the above earnings showing would be increased 

98,912. , 

Deducting from $266,421 the above balance of earnings, 3% of the present 
value of the property for retirement reserve, or $181,297, there would 
remain available $85,124, or 85c. per share on the 100,000 shares of the new 
company common stock to be issued and outstanding. If the charge 
for retirement reserve were modified to 2%, which the management believes 
is adequate in view of the present excellent condition of the property, it 
would amount to $120,864 and leave available for the 100,000 shares of 
common stock of the new company to be issued and outstanding $145,557, 
or at the rate of $1.45 per share.—V. 124, p. 644, 2278. 


Great Consolidated Electric Power Co., Ltd. (Daido 
Denryoku Kabushiki Kaisha.) .—Listing.— 


The New York Stock Exchange has authorized, the listing of $13,003,500 
Ist & gen. mtge. 64% sinking fund gold bonds, due July 1 1950. 
Income Account for 6 Months Ended May 31 1926. 


Rerenues— Yen. Dollars. 


Income from operation. ___-_-- ee ee ee 13.313,751 6,656,875 
Income from securities and bonds____.._-._.---- 1,156,539 578,269 
NN EEC ere 123,425 61,712 
eR acai Uh aa ee ea ae 14,593,716 7,296,858 
Erpenditures— 
Oost of power generated... . ~~~. 6 os00cc0se000e 1.536,530 768,265 
Oost of power purchased... .. 2.226665. emu 1,975,562 987,781 
Cee Rich eee ka theo eheKeE HER ee ree woe 736,134 368,067 
EEE EEE LAID LLL m 2,731,685 1 365,843 
EE EP per eee 683,825 341,912 
Re an eae ee 155,910 77,955 


Net profit for 6 months. ................... 3,387,035 


—V. 124, p. 111 


Havana Electric Ry.—Earnings.— 

Company reports for the first quarter of the current year surplus after 
interest and other charges but before deducting depreciation, of $197,154. 
Gross was $1,575,344 and expenses and taxes were $1,229,752. With 
the addition of $12.540 representing non-operating revenue, gross corporate 
income stood at $358,132, from which was deducted $160,978 representing 
interest and other charges.—V. 124, p. 1979. 


Houston Gulf Gas Co.— Trustee, &¢.— 

The Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and registrar under indenture of mortgage dated April 1 1927, securing 
an unlimited authorized issue of general mortgage gold bonds.—V. 124, 
Pp. 2279. 

Hydro-Electric Bond & Share Corp.—Bonds Sold.— 
Wood, Gundy & Co., Inc., New York, announce the sale at 
95 and int., yielding over 5.33%, of $3,500,000 30-year 5% 
Ist collat. trust gold bonds, series A. The issue was offered 





in the Canadian market by Wood, Gundy & Co., Ltd., 
Toronto, and Societe de Placements du Canada, Montreal. 


Dated May 1 1927; due May 1 1957. Principal and int. (M. & N.) 
payable at the holders’ option in Canadian gold coin at Royal Bank of 
Canada, in Montreal or Toronto, or in United States gold coin at the agency 
of the Royal Bank of Canada, New York, or in gold coin of the United 
K om of Great Britain at the Royal Bank of Canada, London, Eng., 
at the fixed rate of $4.86 2-3 to the £1. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date on 60 days’ notice at 102 andint. Montreal 
Trust Co., Montreal, trustee. 

Legal investment for life insurance companies under the Insurance Act, 
1917, Canada. 

Data from Letter of Pres. H. S. Holt, Montreal, April 9. 

Corporation.—Has been incorp. under the laws of the Province of Quebec 
and will conduct a business which willl combine the salient features of an 
investment trust company and a public utility holding company under the 
direction of men of ex ence in financial] and corporation management. 

The fundamental principle of the business will be the investment and rein- 
vestment by the corporation of its resources in marketable shares and obliga- 
tions of carefully selected issues. Its assets will consist of securities and cash 
and its revenues will be derived from the interest and dividends on its invest- 
ment holdings, together with such profits as may accrue upon disposal from 
time to time of the securities it may own. The powers of the corporation 
under its charter and the self-imposed safeguards surrounding the manage- 
ment of its portfolio, as set forth in the trust deed, are designed to permit as 
great a degree of elasticity of operation as is consistent with conservative 
financial practice. 

Upon completion of the present financing the corporation will own rev- 
enue bearing securities of a total current market value in excess of $6,600,000. 
These securities are issued by the successful and representative public utility 
corporations which operate or control essential public services in populous 
districts sufficiently distributed geographically to offer desirable diversifi- 
cation of security: 

_Montrea!l Light, Heat & Power Consolidated , common shares; Shawinigan 
Water & Power Co., common shares; Brazilian Traction, Light & Power 
Co., Ltd., ordinary stock; Middle West Utilities Co. 7% cumul. prior lien 
stock, 7% cumul. pref. stock and common stock; Consclidated Gas, Electric 
Light & Power Co. of Balt., common shares; Barcelona Traction, Light 
& Power Co., Ltd., non-cumul. partic. preference stock; Laclede Gas & Elec- 
tric Co., common shares; Pennsylvania Water & Power Co., common shares; 
Cities Service Co., 6% cumul. pref. stock and common shares; Empire Dis- 
trict Electric Co., 6% cumul. pref. stock; International Power Securities 
Corp., common shares; American & Foreign Power Co., Inc., $7 cumul. 
Ist pref. stock; Associated Gas & Electric Co., 6% % convertible debentures, 
$6.50 cumul. pref. stock, $7 cumul. pref. stock; St. Maurice Power Co., 

td., 644% 1st sinking fund gold bonds, 1953; Brooklyn Edison Co., Inc., 
common shares; Columbia Gas & Electric Corp., common shares. 

Security for Bonds.—Under the terms of the trust deed and prior to the 
certification 7 the trustee of this issue of bonds of series A, there will be 
pledged with the trustee under the first specific lien of the deed marketable 
securities having a current market value in excess of $5,400,000, or 154% 
of the principal amount of bonds of series A presently to be issued. The 
bonds will further be secured by a floating charge on all the other assets of 
the corporation now or hereafter owned; and before certification of this issue 
of bonds the floating charge will cover marketable securities of a current 
market value in excess of $1,200,000. 

Sinking Fund Reserve.—The trust deed will provide that the corporation 
will pay or deliver to the trustee annually, as a cum. sinking fund reserve 
applicable to series A bonds, commencing May 1 1928, either an amount in 
cash equal to 1% of the principal amount of all first collateral trust bonds 
of series A previously certified and issued or, in lieu of cash, an equivalent 
market value of bonds or debentures of the following descriptions: Bonds 
or debentures of the Dominion of Canada or any Province thereof or of the 
Kingdom of Great Britain or of the United States of America, or of any 
municipality or school corporation in any Provinceof Canada: or first mortgage 
bonds of corporations controlling or operating public utilities in Canada or 
the United States; or first collateral trust bonds, Series A, of the corpora- 
tion, which may be forthwith canceled. 

Replacement of Investments.—Shares or securities held by the trustee under 
the first specific lien of the trust deed (other than securities in the sinking 
fund reserve) may be released to the corporation by the trustee, provided 
that the cash and market value of the shares or securities remaining under 
the first specific lien is not thereby reduced to less than 150% of the prin- 
cipal amount of the first collateral trust bonds at the time outstanding; and 
if, at the time of the proposed release, the cash and market value of the se- 
curities under the first specific lien (other than cash and securities in the 
sinking fund reserve) is less than 150% of the principal amount of the first 
collateral trust bonds outstanding, then the cash or securities so released 
shall be replaced by cash or securities of a market value at least equal to 
the market value of the shares or securities so withdrawn. 

The trust deed will provide that for purposes of the trust deed the market 
value of securities shall be determined by the trustee and the market value 
so determined shall be conclusive and binding upon the corporation. 


Capilalization— Authorized. Outstanding. 
First collateral trust bonds (this issue) __-.-.....$20,000,000 $3 500,000 
Income debentures, due 1967_.-..._---------- 12,000,000 2,000 ,000 
Common shares (no par value)__-.....---.---- 600,000 shs. 200,000 shs. 

Directors.—Sir Herbert 8S. Holt, President; John S. Norris. V.-Pres.; 


S. Godin Jr., Managing Director; J. H. Gundy, G. H. Montgomery, K.C.,, 
Andrew P. Holt. 


Inland Power & Light Corp.—Bonds Sold.—Howe, 
Snow & Bertles, Inc.; Spencer Trask & Co.; Stroud & Co., 
Inc., and A. E. Fitkin & Co. have sold at 96 and interest, to 
yield 6.30%, $3,000,000 collateral trust sinking fund gold 
bonds, series C 6%. 

Dated April 1 1927; due April 1 1957. Redeemable on first day of any 
month on 30 days’ notice at 106 and interest to and including March 1 1932, 
reducing 1% on first day of April in each of the years 1932, 1937, 1942, 
1947 and 1952. Interest payable A. & O. in New York, without deduction 
for any normal Federal income tax not exceeding 2%. Denom. $1,000 and 
$500 c*. Corporation agrees to reimburse the resident holders of these 
bonds, as provided in the trust indenture, for the Conn. 4 mill tax, Penn. 
4 mill tax, Maryland 41% mill tax, Dist. of Col. 5 mill tax, Calif. personal 
property tax nct excteding 4 mills per annum, and for Mass. income tax 
not exceeding 6% of such interest perannum. Central Union Trust Co. of 
New York, trustee. 

Data from Letter of President A. E. Fitkin, New York, April 26. 

Subsidiaries.—Corporation organized in Virginia will own tne entire 
common stocks (except directors’ qualifying shares) of the Kansas Power 
Co., Michigan Public Service Co., Missouri Public Service Co., Arkansas- 
Missouri Power Co., and Dalhart Public Service Co., which are local oper- 
ating companies furnishing electric light and power. gas, water and (or) 
ice to a population estimated at over 414,300 in 320 communities serving 
57,734 electric, 3,622 gas and 4,476 water customers. 

Kansas Power Co. will represent the consolidation in one ownership of 
8 utility companies which have been successfully operated over a period 
of years, and which serve 105 communities in the heart of the Kansas wheat 
belt with electric light and power, ice and (or) water. Company will serve 
a population of 73,500, its electrical customers numbering 16,216. The ice 
plants serve a population of 25,200 in 40 communities. For the 12 months 
ended Feb. 28 1927, there were generated 22,533,137 k.w.h. The trans- 
mission lines total 842 miles. 

Michigan Public Service Co. will provide electric light and power service 
to 11.409 customers in 60 growing communities with a combined population 
of 47,000. It will also serve the town of Gaylord with water. Company 
is a consolidation in one ownership of 7 old tine Michigan power companies. 
The territory served inciudes the famous peninsular section which is fast 
developing as one of the most populat summer resort sections of the Mid- 
West. and in the southern section includes towns which are showing marked 
progress aS manufacturing centres. Interconnection of the two districts 
by a 66,000-volt transmission line has made available the hydro-electric 
resources of the northern division with great resultant economies and effi- 
cieacies in the operation of the steam generating plants of the southern 
division. For the 12 months ended Feb. 28 1927 there was generated 
14.383 ,338 k.w.h. 

Missouri Public Service Co. will furnish electric light and power, gas, ice 
and (or) water service to 76 communities located in Missouri having a 
combined population of 89,000. The electric system will include generating 
stations having a total installed capacity of 9.080 k.w., and 580 miles of 
high tension transmission lines serving 17,200 customers in 75 communities 
having an aggregate popualtion of more than 79,000. The gas properties 
include generating plants with a daily capacity of 845,000 cu. ft. and 123 











2588 





miles of gas mains serving 3,622 customers in 7 communities. Company 
will represent the consolidation of a number of well-known and successfully 
operated Missouri public utility properties. For the 12 months ended 
Feb. 28 1927, there was generated 19,743,344 k.w.h. 

Arkansas-Missouri Power Co. serves e.ectric light and power to 77 com- 
munities, and ice to 24 communities in the States of Arkansas and Missouri 
having a total population of 102,800. An electric railway is operated 
between the towns of Hoxie and Walnut Ridge, Ark. ‘The entire electric 
system is interconnected permittiag developments of power business in 
sections where local generating facilities have heretofore been inadequate. 
For the 12 months ended Feb. 28 1927, there was generated 12,573,754 
-k.w.h 





“Dalhart Public Service Co. will serve Dalhart, Tex., with electricity, ice 
and water. Dalhart is a growing towa of 4,000 population. ‘There were 
produced for the 12 months ended Feb. 28 1927, 1,157,226 k.w.h. of energy 
and 12,548 tons of ice. a 

The electric systems have an installed generating capacity of 33,068 k.w. 
and 2,252 miles of high tension transmission systems. The gas systems in- 
clude generating plants of a daily capacity of 845,000 cu. ft. with 123 miles 
of gas mains. The water systems have a daily capacity of 12,009,600 gals. 
and 82 miles of water mains. During the year eaded Feb. 28 1927, the total 
electrical energy generated by the system was 70,390,799 k.w.h., and there 
were made 138,269,000 cu. ft. of gas. The total ice produced was 53,922 
tons and the water pumped aggregated 548,043,000 gals. 

Consolidated Earnings Statement, Twelve Months Ended Feb. 28 1927, 


Gross earnings of subsidiaries and other income_---.------.--- $4,083,811 
Oper. exp., maint. and taxes (other than Federal taxes), incl. 

prior , Ae of subsidiary companies. .....ccccccccccccece $3,168,072 
Provision for depreciation... ........---.------e cece cee ceooo- 207,418 





a $708,321 
Annual interest requirements on $5,162,100 6% coll. trust bonds 

(including this issue) - - - -- - ~~ -- ss $309,726 

The foregoing statement includes earnings of West Missouri Power Co. 
for 12 months’ period ended Dec. 31 1926. Earnings for subsequent 
months, although unaudited, indicate a substantial increase. 

The above net earnings are equivalent to over 2.28 times the annual 
interest requirements on the collateral trust bonds, including series C. 

For the 12 months period ended Feb. 28 1927, there was derived from the 
electric departments of the system 77.4% of the gross earnings and 81.5% 
of the net operating revenues. 

deeartee— ives obligation of corporation, and upon completion of this 
financing will be specifically secured by pledge with the trustee of all the 
outstanding common stocks (except directors’ shares) of the above sub- 
sidiary operating companies. 

Valuations.—The properties, recently appraised by Hagenah & Erickson, 
engineers, Chicago, plus additions to Feb. 28 1927, have a depreciated 
valuation, including working capital, in excess of $26,000,000. Such 
valuation, after deductiag funded debt and preferred stocks of subsidiary 
companies which will pe outstanding in the hands of the public upon com- 
pletion of this financing, wil] leave an equity of over $1,600 for each $1,000 
collateral trust bond. 

Purpose.—Proceeds from the sale of this issue of collateral trust bonds, 
together with the proceeds of other financing, will be used in part for the 
acquisition of the common stocks of the local operating companies referred 
to above, for the retirement of outstanding securities of predecessor com- 
panies and for other corporate purposes. 

Sinking Fund.—Indenture will provide for semi-annual payments to the 
trustee, beginning April 1 1928, and semi-annually thereafter, for the retire- 
ment of bonds of series C, which payments, it is estimated, will retire this 
entire series on or before maturity. Indenture will provide that with 
respect to additional series C bonds or bonds of any subsequent series (issued 
while any series C bonds are outstanding) maturing more than five years 
from date of issue, provision shall be made for their retirement (on the basis 
of par) at or before maturity by sinking fund or otherwise. 

Conversion.—Bonds of series C are convertible at any time on or after 
April 1 1932, and prior to maturity, or if called for redemption prior to 
redemption date, at the option of the holder—with adjustment of accrued 
dividends and accrued interest—into the fully paid and non-assessable 7 
cumulative preferred stock of the corporation on the basis of 11 shares, of 
the par value of $100 each, for each $1,000 principal amount of bonds. 
This privilege shall not extend to bondholders who are at the time residents 
of States where so-called blue sky laws are ia,effect at time of converison, 
unless and until such preferred stock shall be salable under the respective 
blue sky laws of the States where the bondholders reside. 








~ Plan for Exchange of Securities Modified.— _o 


The plan for exchange of securities of the Commonwealth Light & 
Power Co. and Interstate Electric Corp. for securities of Inland Power & 
Light Corp. dated April 1 1926 was declared operative March 1 1927 and 
announcement was made that A. E. Fitkin, on the consummation of the 
plan and the acquisition of an important electric property then under 
contract, would personally invest $1,500,000 in stock to be issued by the 
Commonwealth Light & Power Co. 

At that time A. E. Fitkin & Co., Managers, also called attention to the 
fact that authority from State public utility commissions was required in 
respect of certain financing of operating companies, and that it was there- 
fore impossible then to state when the plan would be consummated or the 
new securities ready for delivery. 

Depositors under the plan are now advised of the progress which has been 
made, of certain modifications, improvements and enlargements of the 
plan which it is believed will substantially improve the position of the holders 
of the new securities, and of the date by which it is expected that the plan 
will be consummated and the new securities delivered to depositors. 


The announcement further says in substance: 

The important property referred to in the notice to you dated March 1 
1927, as being under contract, has heretofore been known as West Missouri 
Power Co. Its gross earnings exceed $850,000 a year, and its physical 
properties have a depreciated value of over $6,800,000. Not only do the 
properties enjoy an excellent reputation at the present time, but in the 
opinion of A. E. Fitkin & Co. they have excellent future possibilities, and 
ee, ene in the system should be cf great potential as well as present 

After careful consideration, it was determined that, however great the 
value to the system of the West Missouri Power Co. properties, additional 
ogeny money was needed for their acquisition. Mr. Fitkin holds $467,741 
of short term 6% notes of the Commonwealth Light & Power Co. which 
he has received from time to time for money in like amount which he 
advanced to enable the company to carry on its business and to make 
essential improvements and betterments to its subsidiaries since the pro- 
myipatcn of the original plan. 

r. Fitkin also has contracted to acquire $730,400 of Ist mtge. 6% 
bonds of the Commonwealth Light & Power Co. due Nov. 1 1947, and 
$519,600 first lien 6% collateral sinking fund gold bonds of Interstate 

lectric Corp. due March 1 1933. Under the plan, Mr. Fitkin would be 
entitled to receive series A and series B collateral trust bonds and preferred 
stock of Inland Power & Light Corp. for the Commonwealth and Interstate 
bonds upon the same basis as other depositors, and would also be entitled 
to have the $467.741 of short term notes paid in cash. . Fitkin has 

eed, however, that his Commonwealth and Interstate bonpcs and his 
notes shall all be cancelled and that he shall receive in exchange therefor 
$1,717,700 common stock of the Commonwealth Light & Power Co., to 
the end that the total investment of $1,717,741 shall increase the amount 
of equity money invested in the properties. This investment will thus be 
—— to all securities to be received under the plan by former holders of 
nterstate bonds or stock and former holders of Commonwealth first 
mortgage bonds. It will also be junior to the Commonwealth refunding and 
unif bonds which will remain outstanding. 

In connection with the acquisition of the West Missouri Power Co. 
properties, Missouri Public Service Co. has been formed to take over those 
Eevpartes, and also all properties in the system which lie in the State of 

issouri, except such thereof as are already owned or acquired by 
Arkansas-Missouri Power Co. The physical valuation less depreciation of 
the peoperins to be included in the Missouri Public Service Co. will exceed 
$8,300,000 and it is proposed to issue and sell $5,000,000 of 5% 20-year 
first mortgage bonds, and 15,000 shares of $7 preferred stock of Missouri 
Public Service Co. All of the common stock of this company will be owned 
by Inland Power & Light rg This financing will, in addition, make it 
— to retire the $450, Trenton Gas & Electric Co. 6% % sinking 
und gold debentures referred to in the original plan to remain outstanding. 





The new first mortgage 20-year gold bonds of the Kansas Power Co. will 
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= interest at the rate of 5% instead of 6% , as contemplated by the original 
which 


and the amount presently to be issued has been fix d 
is $250,000 less than the limit set by the original oo ee 
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In the case of the Michigan Co., the outstanding Michigan Public Service 
Co. first mortgage 614% gold bonds will be called and retired, there 
will be but one issue of first mortgage bonds against the Michigan proper- 
ties. The amount of bonds of Michigan Public Service Co. to be presently 
issued will aggregate $2,000,000 and will bear interest at the rate of 5% 
per annum. Here again, there is a reduction in interest rate of from 1% 
to 1%% from the interest rates contemplated by the original plan. While 
the amount of bonds to be outstanding against the Michigan properties 
upon the consummation of the plan will be increased by $259,500 this is 
less than the amount expended for additions and betterments to the 
Michigan properties made since the date of the plan. 

Subsequent to the date of the original plan the first mortgage 6% bonds of 
Arkansas-Missouri Power Co. have been increased to $2,538,500, its 10- 
year gold debentures have been increased to $875,000, and its preferred 
stock has been increased to $939,500. In connection with the consum- 
mation of the plan as modified, it is proposed to issue and sell $340,000, 
of additional first mortgage 6% bonds of Arkansas-Missouri Power Co. 
and $200,000, of additional 7% preferred stock. The increases in the 
outstanding securities and stock of Arkansas-Missouri Power Co., both that 
at present issued and that proposed to be issued in connection with the con- 
summation of the plan as modified, represent additions, improvements and 
acquisitions to the properties of that company made since the date of the 
original plan whose aggregate value is in excess of the face value of such 
securities and stock. 

To provide fcr the cost of the construction of a new electric and Ice plant 
at Dalhart, Texas, subsequent to the date of the plan, it is proposed to issue 
and to sell $250,000 of 6% bonds of that company. 

As contemplated in article VI of the original plan, it has been necessary 
for Inland Power & Light Corp., in order to raise the funds required to 
consummate the plan and acquire the West Missouri Power Co., to sell 
additional collateral trust gold bonds and preferred stock. There is, there- 
fore, proposed to be issued and sold $3,000,000 of its collateral trust sinking 
fund gold bonds, series C 6%, which will have the same security as its 
series A and B bonds, and $1,000,000 of its 7% preferred stock. The 
series C bonds wil] be dated April 1 1927, will mature April 1 1957, will be 
redeemable on 30 days’ notice at 106, to and incl. March 1 1932, which 
premium will be reduced 1% on April 1 1932, with a like reduction of 1% 
for each 5 years thereafter to maturity, in each case with accrued interest. 

The series C bonds will also be convertible on and after April 1 1932, into 
7% preferred stock at the rate of 11 shares for each $1,000 series C bonds, 
subject to the 7 of such stock under Blue Sky laws, aJl as will be 
provided in the trust indenture. 

The bankers who have underwritten the series C bonds have further 
stipulated that the series A and B bonds shall be called collateral trust 
sinking fund gold bonds, series A and B res ively. The foregoing series 
C bonds and 7% preferred stock of the Inland company, as well as all of 
the other securities and preferred stock of the various subsidiary companies, 

roposed to be sold in connection with the plan, have been underwritten 

y Howe, Snow & Bertles, Inc., Spencer Trask & Co., and associates, on 
terms which, in the opinion of the managers, are advantageous to the 
companies involved. 

It should be noted that the $1,000,000, of preferred stock of the Inland 
company will constitute an investment also junior to the bonds to be 
received under the plan by the depositors of the first lien bonds and deben- 
tures of Interstate Electric Corp., as well as the depositors of the first 
mortgage bonds of the Commonwealth Light & Power Co. Furthermore, 
such preferred stock and the preferred stock of the Inland company to be 
received by the depositors of first mortgage bonds of Commonwealth 
company, first lien bonds, debentures, preferred and common stock of the 
Interstate company will rank equally. 

The original plan provided that the debentures to be issued by the 
Inland company would be limited to $25,000,0G0, but the issuance of such 
debentures has, at the request of the bankers, been closed at $1,291,900. 

The bankers who have purchased the additional $1,000,000 7% cumu- 
lative preferred stock of Inland Power & Light Corp. have requested not 
not only the protective provisions contemplated by the original plan but 
additional restrictive clauses to be provided with respect to such stock. 
Such restricvive clauses will apply equally to the preferred stock to be 
delivered to the depositors. 

A tabulation showing a schedule of the securities to be outstanding upon 
completion of the financing under the plan as modified, follows: 

Schedule of Securities to be Outstanding in the Hands of the Public Upon 
Completion of Financing. 
Inland Power & Light Corp.: 

10-year 6% 1st coll. trust s. f. gold oonas ser. ‘‘A’’ due 3-1-36 

15-year 6% Ist coll. trust s. f. gold bonds ser. ‘‘B’’ due 5-1-41 

30-year 6% 1st coll. trust s. f. gold bonds ser. ‘‘C’’ due 4-1-57 

7% sinking fund debentures series ‘‘A’’ due 6-1-35________- 


2% CUMUIBEIVO DROTEITORG SU0GE..... 1. cnccccccscccecsa 1,286,450 
ye ee eee 100,000 shs. 
ee ee ES eee 100,000 shs. 
Subsidiary Companies: 
Arkansas-Missouri Power Co.: 
lst mortgage 5% bonds, due Jan. 1 1953_..___________- $32,000 
lst mortgage 6% bonds, due Jan. 1 1953__.____..__ ---_- 2,878,500 
lst mortgage 7% bonds, due Jan. 1 1953__.._.....--_-- 444,100 
10-year 644% debentures, due May 1 1935_.__.--.----- 875,000 
I a pnw anced 1,139,500 
East Missouri Power Co. lst mtge. 6% bonds_______.-- 150,000 
East Missouri Power Co. preferred 7% stock._______.-- 43,700 
Dalhart Public Service Co. 1st mortgage 6% bonds_____-_ ~~ 250,000 
Kansas Power Co. Ist mortgage 5% bonds_____._________- 3,500,060 
Michigan Pubtic Service Co. lst mortgage 5% bonds_----- 2,000,000 
Missouri Public Service Co. lst mortgage 5% bonds____-__- 5,000,000 


do Preferred 7% stock (no par) 15,000 shs. 

The properties will not be managed by Genera: Engineering & Manage- 
ment Corp., as mentioned in the original plan, but will be operated from 
the office of the company in St. Louis, Mo., and will be under the super- 
vision of men of long experience in the public utility field who will be in 
the direct employ of Inland Power & Light Corp. These men are thoroughl 
familiar with the properties in the system, having been identified wi 
the controlling interests for many years, and it is believed that operations 
can be more economically conducted in this manner. 

lt is the unqualified judgment of the managers that none of the modifica- 
tions to the original plan and agreement, as summarized above, adversely 
affects the interest of any class of securities embraced in the original or in 
the modified plan. On the contrary, the managers are convinced that 
such modifications are a direct benefit to, and in the interest of every class 
of depositors. 

it is proposed that shortly after May 27, the plan, as modified, will be 
consummated, the securities and stock of the Inland company and its 
subsidiaries proposed to be issued and sold, will be delivered to the bankers, 
and delivery will also be made to the depositors of the new securities to 
which they are entitled. In the interval the pankers who have underwritten 
the new securities which are to be sold to the public propose to make public 
offerings of the same from time to time, delivering trustees’ interim certi- 
ficates therefor against the deposit of cash, which cash will only be released 
when all new securities, including those deliverable to the depositors, are 
available for delivery. Delivery will be made to the depositors upon 
surrender of their certificates of deposit, due notice of which will be given. 


Comparative Statement of Earntngs. 
{Inland Power & Light Corp. and Subsidiaries.] 
12 Months Ended— Feb. 28 1927. Dec. 311925. Increase. 
Operating revenue & other income__ $4,083,811 $2,940,559 $1,143,252 
Operating expenses, including maint., 











GN 5 wn occas buenas 2,168,976 1,747,180 421,796 

TO, contr ienaguannn men $1,914,835 $1,193,379 $721,456 
Annual interest & dividend require- 

ments of subsidiary companies - --- 999,096 531,919 467 176 

Bal. avail. from oper. companies... $915,739 $661,459 $254,279 
Annual int. requirements on collateral 

. t.... ss pate 309,726 281,232 28,494 
Annual int. requirements on debs_-_- 90,433 103,103 Dec.12,670 
Annual div. requirements on pref stk. 90,051 35,819 54,232 

Bal. avail. for deprec., amort., &c. $425,529 $241,305 $814,223 


—V. 124, p. 2279. 
Jacksonville (Fla.) Gas Co.—Sale.— 


See American Commonwealths Power Corp. above.—V.121 p. 1678. 


Lone Star Gas Corp.—Acquisitions.— 

The corporation on April 22 announced the acquisition, through purchase 
of common stock, of the Dallas Gas Co. and the County Gas Co.. which 
distribute natural gas to consumers in and near Dallas, Tex. 








Apr. 30 1927.] 


THE 


: Results for Year Ended Dec. 31 1926. 
Ne a oe a ee oe. 
Other income : 





a i a a ee a a 159,846 
; $11,142,904 
0S ee ee ee Me 1,841,674 
SS Srieitkiadatl sant tetera peat a tae 2,825,313 
I ae oo a wdsicbubawanke 1,931,592 
_ Tin SS NE Sigh aa area ape tile le Gamelan eet antl ete aoa tes 703,286 
I ce ee 185,376 
I i ee eee $3,655,662 
I a a 1,616,398 
eek See ee eee $2,039,264 
—V. 123, p. 1503. 


Louisville (Ky.) Gas & Electric Co.—Listing.— 
The New York Stock Exchange has authorized the listing of an additional 
$2 000.000 Ist & ref. mtge. 30-year 5% gold bonds, series A, due Nov. 1 


The proceeds from the sale of the $2,000,000 bonds have been used to 
reimburse the company in part for extensions and additions to the proper- 
ties.—V. 124, p. 111. 


Meridionale Electric Co. (Societa Meridionale di 
Elettricita), Italy.—Bonds Sold.—Marshall Field, Glore, 
Ward & Co.; Blair & Co.. Ine.; Blyth, Witter & Co., and 
Banca Commercial Jtaliana Trust Co. have sold at 951% and 
int., to yield over 7.35%, $10,750,000 30-year Ist mtge. 
sinking fund 7% gold bonds, series A. $3,500,000 bonds 
of this issue have been withdrawn for public issue in Switzer- 
land by the Union Financiere de Geneve, and approxi- 
mately $1,900,000 have been withdrawn for private sale in 
England and other European countries. 


Dated April 1 1927; due April 1 1957. Cumulative sinking fund cal- 
culated to retire all of the series A bonds on or before maturity. Authorized 
$25.000,000; to be presently issued $10,750,000. Int. payable A. & O. 
Denom. $1,000 and $500c*. Int. payable at the principal office of Inter- 
nationai Acceptance Securities & Trust Co., N. Y. City, and principal 

ayable at the principal office of Chase National Bank, New York, in 
Jnited States gold coin of the present standard of weight and fineness, 
without deduction or diminution for any taxes now or at any time hereafter 
levied by or within the Kingdom of Italy. At the option of the holder, 
prtectpa! and interest payable at the office of Union Financiere de Geveve, 
Switzerland, in Swiss gold francs at the fixed rate of exchange of 5.18 
Swiss gold francs for one dollar, or at the office of Helbert, Wagg & Co., 
Ltd., London, Eng., in pounds sterling at the fixed rate of exchange of 
$4.86 2-3 for one pound sterling. Red. for sinking fund on April 1 1928 
and on any int. date thereafter at 100 and int. and red. at the option of 
the company as a whole or in part on any int. payment date upon 60 days’ 
notice, on or before April 1 1932 at 103, thereafter and on or before April 1 
1937 at 102%, thereafter and on or before April 1 1942 at 10124, there- 
after and on or before April 1 1947 at 10114, thereafter and on or before 
April 1 1952 at 100%, thereafter at 100, plus accrued interest in each case. 
Chase National Bank, New York, trustee. 


Data from Letter of Pietro Fenoglio, President of the Company. 

History and Business.—The Societa Meridionale di Elettricita, together 
with its subsidiaries, is the largest producer and distributor of electric 
energy in southern Italy, and owns the most important concessions of 
developed and undeveloped hydro-electric power sites. The territory in 
which these companies operate, or have rights to operate, comprises 14 
Provinces having a total area of over 25,000 sqyare miles, or nearly one- 
quarter of the total area of Italy, including 1,545 separate communities 
and a total population in excess of 9.000.000. Service is extended to 
over 340,000 consumers in 403 separate communities, having an aggre- 
gate population of approximately 4.350.000, including the City of Naples 
which, with its envorons, has a population of over 1.000.000. Of the 
total communities served, 140 with a combined population in excess of 
800,000 are supplied at wholesale and they are treated as individual power 
users in the above number of consumers regardless of the customers con- 
nected in each of these places. 

The rapid and continued growth enjoyed by the company since its 
organization in 1899 has been partly due to the increase in the use of 
electricity for both industrial and domestic purposes and partly due to 
the extension of territory served throughout southern Italy. The future 
growth of the company should be even greater, for during the year 1925 
the average consumption of electricity per capita was but 42 k.w.h. in 
southern Italy, compared with 193 k.w.h. in central Italy and 279 k.w.h. 
in the northern section. 

Properties ——The properties of the Company and its subsidiaries, in- 
cluding the properties to be mortgaged as security for these bonds, com- 
prise generating plants of 195,000 h.p. capacity, of which approximately 
120,000 h.p. is hydro-electric. 12 principal sub-stations and 1,995 miles 
of transmission lines, of which 593 miles are of 60,000 and 150,000 volt 
construction, connecting the various plants with the distribution centyes. 
Practically all of the main plants contain electric installations of modern 
design and construction. In addition there are under construction and 
proposed new hydro-electric plants having a total capacity of 230,000 h.p., 
approximately 70,000 h.p. of which will be available during this year, 
sub-stations, and 600 miles of high-tension transmassion lines. 

Security.—These bonds will be secured by a direct first mortgage (after 
the satisfaction of certain existing liens as hereinafter provided for) on 
the entire mortgageable properties of the company proper and also, to 
the extent of the appraised vaiuation thereof, of certain of its electric 
subsidiaries and of cetrain of their subsidiaries. These properties include 
five principal hydro-electric plants and steam plants and other equipment 
having a total generating capacity of over 148,000 h.p. and an additional 
20,000 h.p. steam unit now being installed, the entire system of 1,995 
miles of high-tension transmission lines, 12 principal sub-stations, dis- 
tribution systems and all other fixed property appurtenant thereto. These 
properties have recently been given a depreciated reproduction value of 
over $25,000,000 by Day & Zimmermann, Inc., engineers. Indenture 
provides for the release, upon the retirement of bonds ctherwise than 
through the sinking fund, of a proportionate amount of mortgaged property. 

Indenture limits the amount of bonds to be outstanding at any one 
time thereunder to the aggregate principal sum of $25 000,000. In 
addition to the $10,750,000 series A bonds, presently issued, $1,250,000 
series A bonds have been reserved by the company solely for the retirement 
of an equivalent principal amount at par of gold exchange of 4%% de- 
bentures of one of its subsidiaries, the Societa Generale per la [Jluminazione, 
which debentures have the privilege of ranking pari passu with these 
series A bonds against the properties of said subsidiary. The additional 
$13,000,000 bonds may be issued only in accordance with the conservative 
restrictions provided by the indenture. 

Company has certain obligations (directly and as guarantor) to Italian 
banks amounting to approximately $3,580,000 guaranteed by the Italian 
Government which, until discharged, constitute a first lien on certain of 
the properties to be mortgaged. There are also outstanding on certain 
properties to be subjected to the mortgage, mortgage bonds to the extent 
of approximately $247,000. The company has the right and in the in- 
denture has covenanted to discharge these obligations within one year 
and an amount of cash will be held by the trustee sufficient to discharge 
all the above obligations. Of the above-mentioned obligations to Italian 
banks ap pee $1,285,000 is the direct obligation of the Sicilian 
Electric Co., the Meridionale Electric Co. being obligated as guarantor, 
and upon the discharge thereof by the Sicilian Electric Co. or the discharge 
of the Meridionale Electric Co. from its obligations, the cash reserved 
therefor will be released. 

Earnings.—For the fiscal year ended March 31 1926 the consolidated 
net earnings of the company and its subsidiary companies whose properties 
are to be mortgaged, as audited by the Societe Anonyme Fiduciare Suisse, 
Basle, available for interest amounted to $2.346,404, or approximately 
2.8 times annual interest ace. computed on the basis of a present 
maximum amount of $12, 000 series bonds. Such net earnings 





for the past three fiscal years have averaged annually $1,841,422, or | 


approximately 2.2 times, and for the six months ended Sept. 30 1926 they 
were at the rate of over 2.8 times such annual interest requirements. 

Purpose.—Proceeds from the sale of these bonds will be used for new 
and recently made imprevements, extensions and additions to the properties, 
and for other corporate purposes. 
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_ Equity.—Company has paid dividends on its capital stock continuously 
since 1911, such dividends for the last two years having been at the rate 
of 9%. The stock is listed on the Naples, Milan and Geneva Bourses 
and at current quotations has a market valuation of more than $17,- 
869,700. Company has just authorized a further increase in the capital 
stock equivalent to $8,242,500. 

Conversions of gold debt are at 19.3c. per lira; all other conversions 
are, 1 the average rates of exchange prevailing during the respective 
periods. 

There have been placed on the Boston Stock Exchange list $10,750,000 
(authorized $25,000,000) 30-year 1st mtge. sinking fund 7% gold bonds, 
series A, to be dated April 1 1927 and due April 1 1957. 


Market Street Ry.—New Vice-President.— 

Burt Hamerstrom Manager of the commercial department has been 
elected Vice-President. Mr. Hamerstrom will continue in charge of 
commercial department.—V. 124 p. 2428. 


Missouri Electric Gas & Water Co.— Merger.— 
See Missouri Public Service Co. below. 


Missouri Public Service Co.—Bonds Offered.—Priced at 
97 and int., to yield about 5.25%, offering was made yester- 
day by Howe, Snow & Bertles, Inc., E. H. Rollins & Sons, 
and Spencer Trask & Co. of $5,000,000 Ist mtge. 20-year 
5% gold bonds, series A. 


Dated Feb. 1 1927, due Feb. 1 1947. Red. on first of any month on 
30 days’ notice at 102% and int. to and incl. Jan. 1 1932, reducing 4% on 
first day of February in each of the years 1932, 1937 and 1942. Int. 
payable F. & A. in New York and Chicago, without deduction for any 
normal Federal income tax not exceeding 2%. Denom. $1,000 and $500c*. 
Company agrees to reimburse the resident holders of these bonds, if requested 
within 60 days after payment in the manner provided in the trust indenture, 
for the Conn. 4 mill tax, Penn. 4 mill tax, Maryland 44% mill tax, District 
of Columbia 5 mill tax, California personal property tax not exceeding 4 
mills per annum, and afor the Mass. income tax on int. not exceeding 6% 
of such interest per annum. The Bank of America and John N. Gobiet, 
trustees. 

Sinking Fund.—Indenture will provide for a sinking fund, under the 
terms of which, during the calendar year 1930 and during each calendar 
year thereafter, there shall be used for retirement of bonds of series A an 
amount equal to not less than 1% of the principal amount of the series A 
bonds then outstanding, by purchase in the open market at not exceeding 
the then prevailing redemption price, or by redemption. 


Data from Letter of Vice President A. E. Fitkin April 29 1927. 

Company.—Incorp. in Missouri in 1926 and will acquire the various 
electric light and power, gas ice and water properties now owned by West 
Missouri Power Co., Peoples Gas & Electric Co., Trenton Gas & Electric 
Co. and Missouri Electric, Gas & Water Co., located in rich agricultural 
and industrial sections of Missouri, having a combined population of 86,500. 

The system serves without competition, through 580 miles of high power 
transmission lines, electric light and power to 17,000 customers in 75 com- 
munities with an aggregate population of more than 79,000. Gas is served 
through 123 miles of gas mains to 3,622 customers in 7 communities with an 
aggregate population of more than 29,800. Water is served in 4 communi- 
ties with a population of 16,300. Ice is served to the town of Trenton, 
ag a population of 8,000, and buses are operated in the town of Nevada, 
ivViO. 

The present aggregate 





) ey capacity is 9,080 k.w. and the generating 
stations are located at Clinton, Nevada, Pleasant Hill, Warrensburg, 
Cainesville and Trenton. For the 12 months ended Feb. 28 1927 the total 
output of these plants was 19,743,344 k.w.h. of electric energy. The 
principal communities are inter-connected by high tension transmission 
lines. Gas plants are located at Clinton, Chillicothe and Trenton, and 
natural gas is distributed in the town of Nevada. For the 12 months ended 
Feb. 28 1927 their total output was 138,269,000 cu. ft. of gas. Nevada is 
also served with water, as are Clinton, Osceola and Pleasant Hill. For the 
12 months ended Feb. 28 1927 the total output of water was 229,700,000 
gallons. The ice plant situated at Trenton, during the year ended Feb. 28 
1927 manufactured 2,912 tons of ice and has adequate storage capacity. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 20-year 5% gold bonds, series A 

(this issue) - - - -- i le ace a a b$5 ,000 ,000 
Preferred stock $7 cumulative___._....___- 40,000 shs. 15,000 shs. 
Common stock (all, except directors’ shares, 

owned by Inland Power & Light Corp.)_._- 40,000 shs. 35.400 shs. 


a Not limited to specific amount but issuance restricted by provisions 
of trust indenture. b Not including $187.500 in the treasury of the 
company. : E 
Earnings for 12 Months Ended Feb. 28 1927 (After Present Financing). 
EPEC EE A OR Re ee $1 106.671 


Oper. exp., maint. & taxes (other than Federal taxes) ------- 879 
Net before depreciation and Federal taxes__......._-.----- $613,792 

Annual int. requirements on $5,000,000 lst mtge. 5% bonds, ot 
IEEE ELIE SI ETE. SET OED DOS MP $250,000 


The foregoing statement includes earnings of West Missouri Power Co. 
for 12 months’ period ended Dec. 31 1926. Earnings for subsequent 
months, although unaudited, indicate a substantial increase. 

The above net earnings are equivalent to over 2.36 times the annual 
interest requirements of this series of Ist mtge. gold bonds, including 
those held in the sroneury. 

For the 12 months period ended Feb. 28 1927 there was derived from the 
electric department of the system 79.9% of the gross earnings and 88.7% 
of the net operating revenues. 

Security.—Secured by a direct first mortgage on all the fixed properties 
of the company now or hereafter owned, except as to divisional liens, if 
any, on after acquired property, and will be further secured by the pledge 
and deposit of all the stock of the Eastern Kansas Pipe-Line Co. 

Valuation.—The properties to be owned, as recently appraised by 
Hagenah & Erickson, engineers, Chicago, plus additions to Dec. 31 1926, 
have a depreciated valuation, including working capital, in excess of 

7,700,000. 
. Purpose.—Proceeds from the sale of $5,000,000 Ist mtge. 20-year 5% 
gold bonds, series A, together with the proceeds from the sale of preferr 
and common stocks, are being used for and in connection with the acquisition 
of the properties above described, for the retirement of the securities of 
predecessor companies and for other corporate 

Management —Company will be controlled 
Inland Power & Light Corp 


Montana Power Co.—Quarterly Statement — init 

d s. End. Mar. 31— _ 1927. 1926. 25. : 
maT. nin ies in a ai alt $2,458,150 $2,283,289 $2,159,957 $2,110,062 
Oper. exp. and taxes_--- 819,009 784,042 732,36: 775,989 
Int. & bond discount--- 458,619 456,383 443,018 452,092 

Balance, surplus-_---- $1,179,622 $1,042,864 $984,575 $881,980 

Net income for the first quarter of 1927 is equivalent after preferred 
dividends (but before depreciation) to $2.03 a share on 496,333 shares of 
common stock outstanding, against $1.76 a share in the corresponding 
quarter of 1926.—V. 124, p. 1667. 


New England Tel. & Tel. Co.—Quarterly Report.— 


. End. Mar. 31—__1927. 1926. 1925. 1924. 
Onsntine revenues ae $15,584,456 $15,104,765 $12.290-473 $11,328 66 


urposes. 
dhroush stock ownership by 














Operating expeness...... 891.483 10,591,758 9.967. "78, 
grange | uncollectibies 1,440,231 1,297 ,657 740,813 719,801 
Total operating inc... $3,452,742 $3,215,350 $1,560,124 $1,826,085 
Net non -cperative reve. 130,086 151,576 182,270 197.467 
Total gross income._- $3,583,728 $3,366,927 $1,742,394 $2,023,552 
Interect on funded debt. 1,033,263 583.262 583.262 683,222 
Other interest....-.--. 16.890 378.320 497/320 317,081 
SS — £§$; «nen oats 4§ seuss 
Dobe diac SOxP-------  39°309 «184.780 _—«131.701 112,702 
Dividend appropriation. 2,212,932 2,206,259 1,660,508 1,329,524 
Balance, surplus. ---- $139,860 $64 ,305def$1,130,397 def$318,977 


—V. 124, p. 786. 
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a York Steam Corp. —Pref. ‘Stock Offered. —The Na- | 
tional City Co. and Cassatt & Co. are offering at $97.50 per 
share and div., to yield 6.15%, 25,000 shares (no par) 

cumulative preferred stock, $6 dividend series. 

Entitled to $105 a share and divs. in the case of voluntary distribution of 
capital assets, and $100 a share and divs. in case of involuntary liquidation 
Red. all or part on any div. date on 30 days’ notice at $105 a share and divs. 
Dividends payable Q.-J. National City Bank, New York, transfer agent 
Farmers’ Loan & Trust Co., New York, registrar. 

resent normal Federal income tax. c 4 
und to resident owners, upon proper application, personal property taxes 
paid on this stock in Penn. not exceeding 4 mills on each dollar of assessed 
valuation in any year, and any Mass. 
dividends. 

Issuance. 

Listing .— 
Stock Exchange. 

Data from Letter of James D. Hurd, President of the Corporation. 

Corporation.—The largest company of its kind in the United States. 
Supplies steam for heating and power purposes in the downtown financial 
Funnies and in important uptown commercial! and residential sections of the 
City of New York. ‘The franchise under which the corporation operates 
is very satisfactory and grants the right and privilege, without limit as to 
time, to lay mains and pipes in any of the streets of the Island of Manhat- 
tan and to supply steam for power and heating. 

Earnings Twelve Months Ended March 31. 

1925. 19 
$3,927,672 $4, O47. 711 $5,842,935 

2,885,502 3.4 452, 563 4.1 172,916 
“$1,4 465 


$1,042,170 148 ‘$i, 1,670, 
337 868 389,314 347 85: 


Authorized by the New York Public Service Commission. 


1927. 
Gross earnings ; 
Oper. exps., current maint. & taxes_- 


Net earnings 
Int. on funded and unfunded debt & 
amort. of bond discount - - ae 
Income available for dividends, re- 
serves and surplus : 
Dividends on cumul. pref. stock 


0704 ,302 
166,683 


Balance_ _ _ $537, 618 ~ $794, 664 
The income of $1,322,170 for the 12 months ended Mar. 
shown above, compares with $593,510 annual dividend requirements on the 


$1,322, 


367 ,O85 


$1,075,834 
251,170 


cumulative preferred stock to be outstanding upon completion of the present | 


financing. 

The rates in effect during the past 9 years under a schedule approved by 
the Public Service Commission, fluctuate automatically with the cost of 
fuel to the corporation, thereby assuring a continuance of the satisfactory 
increases in net earnings as the business expands.—V. 124, p. 2121. 


North American Co.—Change in Capitalization Approved. 
The stockholders on April 25 approved the plan to change the company’s 

ey outlined in the ‘‘Chronicle’’ of March 26, page 1820.— 
124, p. 1980 


North Boston Lighting Properties.—F arnings.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross revenues $1,270, 776 $1,050, 704 $888 700 $761,406 
Gen'] & misc. expenses _ - é 13,653 13,070 
, a 4,¢ 9.1: 7.375 6,098 
Interest, &c__- 63. &RO 98,193 
Preferred dividends 661,980 567 525 
Common dividends 106.319 60,754 

Balance, surplus $35,484 $15,767 
—V. 124, p. 2281. 


Northern Maryland Power Co.— Sale.— 
See Philgdelphia Electric Co. below.—V. 120, p. 3188. 


Northern Ohio Power Co. (& Subs.) .— 
12 Months E mang Feb. 28— ¢ 
Gross earnings - - - - i 
? erating expenses, incl. taxes & maintenance. _- 
ed charges (see note) 


-Earnings.- 

1926. 
$11, 676.657 
.541,867 
2 211,853 
Net avail. 
purposes $815,807 $922,936 
Note.—Includes interest, amortization of debt discount ane dividend on 
outstanding preferred stocks of subsidiary companies.—V. 4, p. 112, 648. 


Northern Ohio Power & Light --igeat blr — 
12 Mos. End. Mar. 31— 927. 1926. 925. 
Gross earnings $12,049,066 $11,761,111 910,503,477 $9,870,537 


Oper. exp., incl, taxes & 
maintenance - - - - 8,928,720 8,621,469 8,163,408 7 642,896 
Fixed charges 1,670,850 ks r+ 3. 502 1,488,013 1,298,520 
Div. pref. stock 484,763 441,845 433,504 418,959 
$964,733 $1,124 


for retirement reserve and corporate 


1924. 


Balance_ 
. 124, p. 2 281. 


North West Utilities Co.- 
Calendar Years— I 
Interest received and accrued _-___ Kars $49, $15,- 
Dividends on stock of subsidiary c omp: inies_ 935 64 1 
Profit from sale of securities to outsiders 41, 
Miscellaneous income 


»292 $418,552 


Account.— 
1926. 


Income 
92 
G80 
2,47: 929 
36,219 
$702,368 
16, 417 


43,27 


Total income_- 
Administration expense __ 
Interest 


$916,810 
41,397 
6,804 


$612,676 
985.793 


$868,609 
1,139,945 


ee : $2,008 554 
Dividends on 7% prior lien prernene stock 266 633 
do on7% pref stock____ ; ‘ 296 ,733 
do on 8% preferred stock_ PRE iets 
do oncommon stock—In cash 193 
do do instock (18,040 shs. at $40 each) 7 


Net income for year 
Previous surplus_ - 


Total 


$1 598, 169 
231,659 
174,650 

52,213 

13,280 . 

21,600 

Surplus, Dec. 31 1926 $530, 309 $1. AL 9 945 
Consolidated Earnings State ment of the Subsidiaries for Years 

: 1926. 

Gross earnings... _____- ee wr ._..$10.316. 
Oper. exps. & taxes, incl. retirement appropriation _ 


1925. 
$8,944,797 
5 Oo: 31.: 


289 
6,756,890 536 


$3, 559. 398 
49,7 20 


$3,013,261 
99,506 


Net earnings from operations 
Rentals of leased properties 


09.675 
Bond, debenture & other interest charges paid or ee 
accruing to outside holders_ 
Amortization of discount on securities _- 
Dividends on stock and proportion of undistributed 
earnings to outside holders 


1,438,248 
2904 


141,2 
762.511 
$1,167,626 


625,494 
Total Earns. accruing to North West Utilities Co. ur $908.553 
Of the above amount North West Utilities Co. : 

received and accrued as interest on bonds and 
debentures 1.850 
13,610 
644, 980 


33,403 
S18, g 85 ) 
North West Utilities Co.’s proportion of the 
surplus carried to the aggregate surplus acc’t 
vt the subsidiary companies on their own books 

. 124, p. 648. 


$313,437 


a Aa Public Service Co.— Debentures Called.— | 


All of the outstanding 10-year 7% conv. gold debentures. 
1923, have been called for payment, a 1 at 105 and int. 
National Bank, 115 Broadway, N. City.—V. 124, p. 92 


dated Dec. 1 
at the Seaboard 
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| the New Y ork Trust Co. 


Dividends are free of | 
Corporation from its surplus will re- | 


income tax not exceeding 6°, of the | 


Application will be made to list these shares on the New York | 


| both as to assets 


| div. 


$955.084 
31 1927, as | 


$510,163 





|} on 30 days’ 





248,114 | 


t Vou. 124 


Oberpfalz Blecteta Power Corp. —Bends Called. oo 

Certain lst mtge. 7% sinking fund gold bonds, due June 1 1946, aggre- 
gating $15,500, have been called for payment June 1 s par and int. at 
, 100 Broadway, N. Y. - 123, p. 2262. 


Pacific Gas & Electric Co.—Acweires einai 

President W. E. Creed announces that, subject to the approval by the 

California RR. Commission, the company has concluded an arrangement 
with the Byllesby interests of Chicago for the acquisition by the Pacific 
company of the Sierra & San Francisco Power Co., the Western States 
Gas & Electric Co., and the Coast Valleys Gas & Electric Co. , effective 
as of May 1. 

All three companies are substantially interconnected with the Pacific 
Gas & Electric System.—V. 124, p. 2121. 


Penn-Ohio Securities Corp.—Earnings of System.— 

For March the Penn-Ohio System reports gross income of $1,145,530 and 
net earnings of $180,649 available for retirement reserve and parent com- 
pany dividends—gains of 12.2% and 11.4% , respectively, over March 1926. 
In the 12 months to March 31 gross income established a new record of 
$13 073,282 while net earnings amounted to $2,045,667, an increase of 
nearly 37% 

In connection with the re po rt the company announced the signing of a 
blanket power contract covering the reauirements of all United States Steel 
Corp. subsidiaries in the Penn-Ohio System territory This load, it was 
stated, will be taken on . fy 4d as the mills progress with theire lec trifica- 


tion program.—V. 124, p. 2281. 
Pennsylvania Pon Water Corp.—Stock Offered.— 


Hale Waters & Co. are offering 5,000 shares $7 cumulative 
| preferred stock (no par value) at $100 per share and div. 


The $7 cumulative preferred stock has preference over the common stock, 
and dividends. Cumulative dividends payable Q-M. 
Red. all or part on any div. date, upon 30 days’ notice, at $107 per sh. and 
In liquidation, dissolution or winding up there shall be paid to the 
holders of the $7 cumulative preferred stock $100 and div. before any amount 
is paid to the holders of the common stock. Corporation agrees to refund 
to resident holders upon proper and timely application, the Mass. income 
tax, no. to excead 6°%, and the Penn. Property tax, not to exceed 4 mills. 
Dividends not subject to present normal federal income tax. Transfer agent, 
Seaboard National Bank New York. Registrar, the New York Trust Co., 
New York. 
Data from Letter of Edward M. Fox, Vice-President of the Company. 
Corporation.—A Delaware corporation. ‘Through its subsidiaries, owns 
and operates wate r properties supplying water without compe tition for 
domestic, industrial and municipal purposes to various communities located 
in the Commonwealth of Pennsylvania. 
Capitalization .— 
Ist lien 5.50% gold bonds, series ‘‘A”’ 
$7 Cuml. pref. stock (no par) 7,000 shs. 
Common stock (no par) 50,000 shs. 50,000 shs. 
a Restricted as to further issuance by prov isions of trust indenture. 
b Does not include $192,000 par amount held in Treasury. 
Consolidated statement of earnings (Corporation and subsidiaries) year ended 
ec. 31, 1926. 
Gross Income ee 
Operating expenses, maintenance, depreciation and taxes, including 
Federal income tax 155, 717 


Authorises. Tssued. 
b$2,075,000 
30, 060 shs. 


Balance 
Annual interest requirements on entire outstanding funded debt- -- il 4. tos 


$99,184 
49,000 


are over twice the annual dividend require- 
Compare 


Balance 
Annual dividend requirements on $7 cumulative preferred stock 
entire issue 
Earnings, as shown above, 
ments on the 87 sare preferred stock to be outstanding. 
also V. 124, p. 228 


Peoples Posen & Electric Co.— Merger.— 
See Missouri Public Service Co. above.—V. 124, p. 2281 

Philadelphia Company.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
April 30 of $387,050 additional common stock (par $50) on official notice 
of issuance as a stock dividend, making the total amount applied for to 
date $46,830,050. On March 16 the directors declared a dividend on 
the common stock, payable on April 30, in common stock at the rate of 
1-120th of share of common stock in respect of every share outstanding 
on April 1. The amount of common stock outstanding at the close of 
business on April 1 1927 was $46,443,000.—V. 124, p. 242]. 


Philadelphia & Darby Ry.—Bonds Extended.— 

The directors have extended the $190,000 mortgage bonds (which mature 
May 1) for 50 years at 54% Originally the interest rate had been 7% 
but was later reduced " 4% The stockholders on April 18 approved 
the extension.—V. 124, p. 2121. 


Philadelphia Bicstrte Co.—Proposed Acquisitions .— 

The company has contracted for the pure hase of the Eastern Power 
Co., the Southern Pennsylvania Power Co. and the Northern Tu. 
Power Co. , formerly owned and controlled by John Ware Jr.—V. 124, 
2281. 


Public Service Co. of Northern iMinois.—Sarnin 8.— 

Period Ended Mar. 31 1927— 3 ew 12 Months. 

Gross earnings $23,779,161 

“a income after taxes, interest & depreciation - 4,461,534 
- 124. p. 1361. 


Public Service Co. of Oklahoma.—Bonds 
Halsey, Stuart & Co., Ine., A. B. Leach & Co., Inc., and 
Hill, Joiner & Co., Inc., are offering at 971% and int., yielding 
over 5.15%, $8,500,000 Ist mtge. 5%% gold bonds, series D. 

Dated May 1 1927; due May 1 1957. Interest payable M. & N. in 
Chicago and New York without deduction for normal Federal income tax, 
not in excess of 2°; Denom. $1,000, $500 and $100c*. Red. all or part 
upon 30 days’ notice at following prices and int.: to May 1 1932 at 105; 
on and from May 1 1932 to May 1 1937 at 103; on and _— May 1 1937 
to May 1 1942 at 102'4; on and from May 1 1942 to May 1 1947 at 102; 
on and from May 1 1947 to May 1 1952 at 101; on and oan May 1 1952 
to May 1 1956 at 100!¢; on May 1 1956 and thereafter to maturity at 100. 
Company will agree to reimburse the holders of series D bonds if requested 
within 60 days’ after payment for the Penn. and Conn. 4-mills taxes and 
for the Mass. income tax on the interest of the bonds not exceeding 6% 
of such interest per annum. 

Security.—These bonds, will be secured by a first mortgage on all of the 
fixed properties, rights and franchises of the company now owned, and on 
all such property hereafter acquired against which any bonds can be issued 


under the mortgage. 

Prior Lien Stock Offered —A. B. Leach & Co., Inc., are 
offering privately at 931% and div., yielding about 6.42% 
25,000 shares 6% cumul. prior lien stock (par $100). 

Prior lien shares are fully paid and non-assessable. Preferred as to assets 
to the extent of $100 per sh. and as to cumulative divs. of 6°, per annum 
over both the preferred and common stocks. Red. at any time all or part, 
notice, at $110 per share and div. Dividends payable Q-J. 
Transfer office, Middie West Stock Transfer Co., 72 West Adams St., 
Chicago. Registrar, National Bank of the Republic, 134 South La Salle 
St., Chicago. Dividends exempt from present normal Fed. income tax. 

Company.—An Oklahoma corporation. Recently acquired all the prop- 
erties of Oklahoma Power Co. Upon completion of present financing, will 
supply electricity without competition in the cities of Tulsa and Okmulgee 
and 68 other communities in Oklahoma. Company will also supply ice to 
13 communities. The territory served by the company, a large part of 
which centers around Tulsa and Okmulgee, is rich in natural resources of 
mineral wealth and fertile soil. Some of the industries that create a large 


Offered.— 


| and growing demand for power are: smelters, glass plants, oil refineries, 


cotton gins and mills. 
is approximately 254,000. 


The population of the communities to be served 
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The properties of the company consist of electrical generating stations 
with a combined capacity of 43,180 k.w. which radiate their electrical 
energy over 690 miles of high tension transmission lines and adequate 
distribution lines. The company’s ice plants are 14 in number and have a 
daily manufacturing capacity of 726 tons. There is now under construction 
a modern steam generating station at Weleetka, with an ultimate capacity 
of 45,000 kw. The first unit of 15, kw. will be completed by the end of 
This plant is designed to meet the increased demand for electric 
service in the territory to the north and south and east of Weleetka, and to 
supply the Tulsa area with additional service. 

Purpose.—The proceeds of these bonds and pref. stock will be applied 
toward acquisition of additional property and for other corporate purpo» 


Capitalization— Authorized. Outstanding. 
Prior lien 7% cumulative stock-_------------- $6,000,000 $3,186,500 
Prior lien 6% cumulative stock___....------- 3,500,000 2,500,000 
Preferred 6% cumulative stock___..-------_-- ¥ ,000 None 
ES PEELE PISCE 7,500,000 6,000,000 
lst mtge. gold bds., 5% ser. C, due Sept. 1 1961) f4,750,000 

do 5% ser. D, (this iesue)......-.-.---..- a 8,500,000 


a Issuance of additional bonds limited by the restrictions of the mortgage. 

Earnings.—The earnings and expenses of the company, as it will be 
constituted upon completion of the present financing. for the years 1926 
and 1925, were as follows: 








12 Months Ended Dec. 31— 1925. 1926. 
Gross earnings, incl. other income_-_-_-_---------- $4,091,957 $4,459,444 
Operating expenses, maintenance & taxes_-_-_-_---- 2,344,868 2,436,284 

Net before depreciation________-_----- .---- $1,747,088 $2,023,160 
Annual int. on the Ist mtge. gold bonds to be outstanding 

a a a al he a el ee ee ee $662,500 


For the 12 months ended Dec. 31 1926 over 77.8% of gross earnings and 
80.4% of net earnings were derived from the sale of electricity. 

_Management.—Company is controlled, through the Central and South 
West Utilities Co., by the Middle West Utilities Co.—V. 124, p. 1821 


Radio Corp. of America.—Earnings.— 








Quarter Ended March 31— 1927. 1926. 1925. 
ff oda pee .$10,572,490 $16,552,195 $15,229,923 
Exp., deprec., amort., Fed. taxes, &c. 10,445,712 14,763,685 13,301,594 

Ee ee $126,778 $1,788,510 $1,928,329 
—V. 124, p. 2122. 

San Joaquin Light & Power Corp.—Earnings.— 
Calendar Years— 1926. x1925. 
Groes operating revenue. ......<~<..oscceccccne $8 740,233 $7,794,506 
Operating expenses, maintenance & taxes_____--~- 3,988,631 3,485,877 

Net earnings from operation. _-_.--.---------- $4,751,601 $4,308,629 
Td eeaemaaae 137 ,933 161,388 

0 S'S RAE OEE EI $4,889,534 $4,470,018 
Re a aa en paral al 2 223 352 2,278,971 
Interest charged to capital.................... Cr.295,494 Cr.171,945 
Nn Cw cvawawbiwe 1,092,369 981,100 

Net income for dividends____.__------------- $1,869,307 $1,381,892 


x Rearranged for comparison with 1926.—V. 124, p. 2282. 


Sierra & San Francisco Power Co.—(ontrol.— 
See Pacific Gas & Electric Co. above.—V. 121, p. 2639. 


Southern California Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,268,300 
additional amount common stock (par $25 each) on official notice of pay- 
ment in full, making the total amount applied for $51,324,200. The 
$4.268,.300 common stock is to be issued for cash, having been offered for 
subscription at $25 per snare to common stockholders and original preferred 
stockholders of record April 9, at the ratio of one share for each 12 shares 
of common and (or) original preferred stock owned. ‘The proceeds from 
the sale of the additional stock are to be used for tne acquisition or construc- 
tion of necessary additions, extensions and improvements to the company’s 
properties, and for other corporate purposes.—V. 124, p. 2429. 


Southern Pennsylvania Power Co.— Sale.— 
See Philadelphia Electric Co. above.—V. 120, p. 2818. 


Southwest Power Co.— Bonds Called.— 

All of the outstanding Ist mtge. gold bonds of 614% series ‘‘A’’ and 6% 
series ‘‘B,’’ have been called for payment May | at the Seaboard National 
Bank, 115 Broadway, N. Y. City. The series ‘‘A’’ bonds are redeemable 
at 107 44 and int. and the series ‘‘B’’ bonds at 104'% and int.—V. 124, 
Dp. 228: 


Southwestern Bell Telephone Co.— Earnings.— 
927 


Quar. End. Mar. 31 1927. 1926. 1925. 
Gross income. - 2 a ee $17,062,194 $14,154,836 $11,764,258 
Net after taxes - 4,431,297 3,845,449 3,175,935 





V. 124, p. 2429. 


Southwestern Gas & Electric Co.—Bonds Offered.— 
A. B. Leach & Co., Ine.; Hill, Joiner & Co., Ine.; Halsey, 
Stuart & Co., Inc.; Old Colony Corp., and Tucker, Anthony 
& Co. are offering at 9614 and int., to yield about 5.23%, 
$5,000,000 Ist mtge. 5% gold bonds, series B. 


Dated May 1 1927: due May 1 1957. Int. payable M. & N. in New 
York or Chicago without deduction for Federal income taxes not in 
excess of 2° Jen@m. c* $1,000, $500 and $100. and r* $1,000 or 
other authorized amounts. Ked., ali part, at any time, upon 30 days’ 


notice at following prices and int 
after Apri! 30 1932 
1937, bu 
on or before 

April 30 1952 


On or before April 30 1932 at 
but on or befere April 30 1937. at 103: after April 30 
on or befere April 30 1942, at 102'4: after April 30 1942, but 
April 30 1947, at 102: after April 30 1947, but on or before 

at 101; after April 30 1952. but on or before April 30 1956, 
at 100'%; after April 30 1956, at 100. Penna. and Conn. 4-mills taxes, 
and Mass. 6‘; income tax on int. refundable if requested within 60 days 
after payment. Central Trust Co. of Illinois and Aksel K. Bodholdt 
Chicago, trustees. 
Data from Letter of James C. Kennedy, President of the Company. 

Company Incorporated in 1912 in Delaware Will, upon completion 
of present financing, own and operate public u ility properties supplying 
one or more classes of service to 79 conmurunities. inclucing the cities of 
Shreveport, La.: Beaumont and Marshall, Texas: Texarkana, Texas-Ark. 
Biloxi, Gulfport and Pass Christian, Miss Flectric light and power will 
be supplied to Shreveport, Texarkana, Marshall and 61 adjacent com- 
munities. Natural gas will be supplied at Beaumont. Shreveport. Tex 
arkana and 20 additional) ctiies and towrs and manufactured gas at Biloxi, 
Gulfport, Pass Christian and in.,ermeciate territory The total population 
to be served is estimated to exceed 275,000, and the company will have 
connected to its system 38.776 gas and 34,349 electric meters, hesides 
furaishiug street railway service in Texarkana, and ice in 24 cities and 
tow.is 

Electric light and power for Shreveport, Texarkana .Marshal] and 
adjacent communities to be served is generated at power stations having 


105; 


instailed capacity of 51,793 k.w. The largest central electric power 
station of the company (30,000 k.w.) located at Shreveport was only 
recently placed in service and is of the most modern and efficient type of 


construction, with facilities for enlargement as requirements dictate 
The high-voltage transmission lines wilj total 600 miles, and the gas manu- 
facturing plants at Beaumont and Biloxi have capacity of 3,000,000 cu. ft. 
per day. 

Earnings and Expenses of Company as it will 

12 Months Ended Dec. 31 

Gross earaings,. including other income - 
Operating expenses, including maint. and taxes_-- 


be Constituted. 
925 1926 
$5 863.951 


$5 046.397 
1 3.471.048 


, ) 

3.347 .932 
$1.698 465 

inc]. this issue) 


$2 392.903 
$875 .000 


Net earaings 
Annual int. requirements on total funded debt 


Net earaings for the 12-months’ period ended Dec. 31 1926 were over 
2.72 times the above annual interest requirement. 

Company has an uainterrupted dividend payment record on its preferred 
stocks since 


issuance, in 1912 Gross earings of the company, as it 








will be constituted, have increased from $1,270,502 for the year 1916 
to $5,863,951 for the year 1926, an increase of over 361%, and during 
every year in this period gross earnings showed an increase over the pre- 
ceding year. 

Pur pose.—Proceeds wil) be used in part for the acquisition of property, 
for partially rein-bursing the treasury for expenditures made on account 
of additions and improvements to the properties, and for other corporate 
purp%ses. 

Management.—Company is controlled, throuzh the Central & South 
— Co., by the Middle Wset Utilities Co.—See also V. 124, 
Pp. 242%. 


Tennessee Electric Power Co.—Debentures Called.— 

The company has called for redemption at par and int. on June 1 1927 
its outstanding 10-year 644% debentures, due 1933, and 15-year sinking 
fund 6'4 % debentures, due 1939, a total principal amount of $1,729,000. 

Any of these debentures tendered prior to June 1 to the Tennessee com- 
pany at the office of Hodenpyl, Hardy & Co., Inc., 14 Wall St., N. Y. City, 
will be paid at par and int. to date of payment. 





12 Months Ending March 31— 1927. 1926. 
SSE ALL LAL AEE EE $11,998,918 $11,781,458 
Oper. exps., incl. taxes & maintenance__________- 6,428,255 6,619,181 
ee i EEE 2,258,399 2,240,142 
Dividends on first pref. stock___......_...-.---- 1,105,766 $61,256 
Provision for retirement reserve____..._______-- 929,224 908,511 

EE eee a ee dees Se ke ae ee ae ree $1,277,274 $1,052,367 


Note.—Includes dividends on Nashville Railway & Light Co. preferred 
stock not owned by the company.—V. 124, p. 2430, 2122. 


Trenton (Mo.) Gas & Electric Co.— Merger.— 


See Missouri Public Service Co. above.—.V 124, p. 2282. 


Twin State Gas & Elec. Co.— Report (Incl. Subs.) — 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings, including 


merchandise sales $1,886,143 $1,684,274 $1,532,741 $1,462,324 
Oper. exp., incl. taxes & 

depreciation - 1,186,305 1,056,560 949, 538 959,156 
Miscelianeous income Cr.22,525 OCr.21,497 Cr.15,636 Cr .24,383 
Int.. amortization, dis- 

count & exps. on bds-_ - 300,101 258,101 244.186 254,992 

Net income $422,263 $361,110 $354,652 $272,559 
Previous surplus $5,480 80,049 76,842 69,960 

Total surplus $507,743 $471,159 $431,494 $342,519 
Prior tien dividends 171,929 164,623 140,429 110,604 
Preferred dividends 77,625 77,625 77,625 77 625 
Common dividends. —___- 143 ,432 143 432 133,391 oe 
Common divs. stock- are ae ; 77 448 

Profit & loss surplus $114,757 $85,480 $80,049 $76,842 


-V.122 p. 2498. 


United Gas Improvement Co.—New Director.— 


Richard B. Mellon of Pittsburgh has been elected a director, succeeding 
Morris W. Stroud. 

Upon the approval by the stockholders at the annual meeting to be 
held May 2 of an amendment to the by-laws providing for the election 
of one additiona! director, Samuel T. Bodine will be elected a member of 
the board, Arthur W. Thompson having become ex-officio a director when 
he succeeded Mr. Bodine as President.—V. 124, p. 2430. 


United Light & Power Co. (& subs.).—Earnings.— 


12 Mos. End. Feb. 28— 1927. 1926. 
Gross earnings of subsidiary companies - -- - -- ~~ -- $42,314,257 $37,324,118 
Less: Inter-company transfers-_-_-.....--.-.------ 2,030,727 1,749,699 

Total gross earnings. -----.------------------$40,283,530 $35,574,418 
Ce Is 6 nace ences egieceeee ..- 19,850,008 16,739,805 
Maintenance, chargeable to operation___--__---- 2 438,64 2,322,933 
PE, SS GF SR 6 co acctccadccéessncetas 3,344,830 2,971,883 

Total operating expenses, maint. & taxes_----- $25,633,484 $22,034,620 
Less: Inter-company transfers - - ~~~ ----- “o 2,030,727 1,749,699 

Total operating expenses - -- - - - ...---------$23,602,758 $20,284,921 
Net earnings of subsidiary companies_-_-_----.---- 16,680,772 15,289,498 
TOM GHOPREINS COPNINGS... ... - < 2-2 2 2 = oo noc ecescse 1,487,830 2,430,241 

Net earnings, all sources. _____----.------ -$18,168,602 $17,719,739 
Interest on bonds and notes of sub-companies due : 

I es iss Sim hae jacdsatennios incase cocees $010,800 4,369 632 

Balance_ - -_- $13,853,396 $13,350,107 


Dividends on preferred stocks of subs. due public 
and proportion of net earns. attributable to 


common stock not owned by company__.------ 3,015,359 2,626,906 
Gross income—available to U. L. & Pr. Co__-_-- $10,838,037 $10,723,200 
Interest on funded debt - - hiees aa aie ee aa 3,252,395 2,634.7 20 
Other interest _ - ‘ aieeteskens pele 561,801 35 1,948 
Prior preferred stock dividends-----.-..--------- 612,103 486 ,264 
Net income _ - - Se yey Pe ee ee $6,411,736 $7,250,267 
Preferred Stock Dividends: 
Class ‘‘A’’ preferred... ......- - --- $1,013,571 $915,914 
oe ae ers 316,950 324,000 
Total preferred stock dividends-__._..------- - 1,830,521 1,239,914 
Surplus earnings, available for depreciation, amor- : ‘ read 
tization and common stock dividends. ___..---- $5,081,216 $6,010,353 


—V. 124, p. 2283. 


United Public Service Co.—Consolidation of 37 Middle 
Western Utilities under Control of above Company, Announced. 


Organization of the above company, under the laws of the State of New 
Jersey has been officially announced. The company was formed for the 
purpose of placing under one control 37 public utility operating companies 
located in the middle west and southern states. The consolidation involves 
the issuance of approximately $15,200,000 of new bonds and common 
and preferred stock of both the parent company and principal operating 
companies. 

4 total of $7,400,600 bonds and notes have already been sold to the 
public, thus providing for approxinately half of the capital needed to carry 
out the consolidation. The remaining financing is now being negotiated 
and public offering of the new securities is expected in the near future. 
The investment banking firms of Hambleton& Co., Thompson, Ross & Co. 
and Lane, Piper & Jaffray underwrote the securities already offered and 
probably will arrange for the additional capital needed to complete the con- 
solidation. 

 cosiates issued, and to he issued, will be used in part in exchange 
for the bonds, notes and capital stocks of the operating subsidiaries to be ac- 
quired by the company and (or) the deposit of cash against outstanding 
indebtedness of such subsidiaries not acquired by the company, if any. 
Under the corporate structure the United Public Service Co., the parent 
organization, will own all of the common stock of the United Public l tilities 


Co. (see V. 124.p.2283. 2430). which in turn controis 21 prominent public 
utility com panies in the Middle Western and Southern States. The off ‘cers 
of the parent company are: Ernst Jacobson, Pres.: Nicho.as Stahl. Vice- 


Pres. in charge of operation; Horace H. Clark, Vice-Pres in charge of sales: 
George E.. Wells. Vice-Pres.: R. H. Morrison, Treas.: Ralph E. Davis. Local 
maragements of al) subsidiary operating corrpanies will be n aintained 
The United States Service Co. will also control the Southern United Ice 
Co. and the Southern United Gas Co., which in turn will control 16 ad- 
ditional companies. 
ee of these acquisitions the United Public Service Co. will control 
operating companies serving 43 communities in Ohio and Indiana, 42 com- 
munities in North and South Dakota, and ice service to 9 communities in 
Louisiana, including New Orleans. Electric light and power is supplied 
in 71 communities and gas in 19 communities. [Further details regarding 


' the company are given in our “Public Utility Compendium” of even date. 
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United States Electric Light & Power Shares, Inc.— 
The Centra! Union Trust Co. of New York has been appointed trustee for 
the above corporation's trust certificates, series A, dated April 23 1927 


Virginia Electric & Power Co.—Reduces Electric Rate. 

A general! reduction of 10° on May 1 by this company in its residence 
rates on electric lighting and its combination residence rates on electric 
lighting and appliances throughout Virginia has been authorized by the 
Virginia Corporation commission. The company’s officials estimated that 
the reductions will mean a saving of more than $200,000 a year to residence 


light and power users.—V. 124, p. 1513 


West Missouri Power Co.— Merger.— 
See Missouri Public Service Co. above.—V. 124, p. 2283. 


Western Power Corp.— Definitive Bonds Ready.— 

The National Bank of Commerce in New York is prepared to exchange 
definitive series A 514% convertible collateral trust gold bonds for the 
temporary bonds now outstanding. (For offering see V. 123, p. 2657.)— 
V. 123, p. 2780. 


Western States Gas & Electric Co.—Control.— 
See Pacific Gas & Electric Co. above.—V. 124, p. 2431. 


Western Union Telegraph Co.—Definitive Bonds.— 

The Chase National Bank is prepared to deliver definitive 25-year 
5% gold bonds, due Dec. 1 1951, in exchange for and upon surrender of the 
outstanding temporary bonds. (For offering see V. 123, p. 2263.)— 
V. 124, p. 2284. 


West Penn Electric Co.—Pref. Stock Offered.— 

The West Penn Securities Department, Inc., Pittsburgh, are offering at 
par ($100) 25,000 shares of 6% cumulative preferred stock. 

Stock full paid and non-assessable. Preferred as to assets and dividends 
over class A, class B and common stocks. Red. all or part on any div. date 
on 30 days’ notice at 110 and divs. Divs. payable Q.-F. 15. Dividends 
not subject to normal Federal income tax under present law. 

Capitalization (after Present Financing)— Authorized. Outstanding. 
Preferred stock ($100 par) - - -- $50,000,000 x$24,624,700 
Class A stock (no par) 59,258 shs. 59,258 shs. 
Class B stock (no par) 165,742 shs. 165,742 shs. 
Common stock (no par, 1,000,000 shs. 777,774 shs. 

x All of the outstanding preferred stock has been classified as follows: 
6% cumulative (this issue), $2,500.000; 7% cumulative, $22,124,700. 

Note.—The company has no funded debt outstanding. 

Company.—A Maryland corporation. Organized in Dec. 1925. Con- 
trols a number of important utility companies, principal gmong which are: 
West Penn Rys., West Penn Power Co., Monongahela West Penn Public 
Service Co., Keystone Power Corp. and the Potomac Edison Co., supply- 
ing electric light and power, railway and gas service over an area of approxi- 
mately 22,000 square miles extending from within 25 miles of Baltimore, 
Md., across Maryland and northern West Virginia to the Ohio River, and 
northward in the 1m ant industrial sections of western Pennsylvania, 
with the exception of the City of Pittsburgh and its immediate environs, 
to north central Pennsylvania. The total population served by the com- 

any is approximately 1,700,000. The subsidiaries of the West Penn 
Zlectric Co. own and operate 27 electric generating stations, including the 
modern hydro-electric station on the Cheat River, with an aggregate in- 
stalled ca achy of approximately 482,000 k.w.; 2,258 miles of high-tension 
transmission lines (including 175 miles of 132,000-volt steel tower lines); 
637.8 miles of track for street and interurban railway service; and serve 
approximately 207,800 electric consumers in over 945 communities. 
Consolidated Income Account Year Ended Dec. 31 1926. 

Gross earnings $34,437,010 
Operating expenses, maintenance and taxes 18,548,262 
Interest and amortization of unt 94° 
Preferred dividends of subsidiaries 
Minority interests 
Reserved for renewals, replacements and depletion 

Net income $4,605,188 
Surplus at Jan. 1 1926 (less $152,445 of contributions from 

consumers for extensions, &c., now carried on balance sheet 

in surplus invested in fixed capital 


$8 468,263 
37,219 


1,513,241 
409,052 
1,160,194 
123,395 
272,199 


Total surplus 
Dividends paid on capital stocks of the West Penn Co 
Dividends paid on capital stocks of West Penn Electric Co.: 
% cumulative preferred 


Discount and expense on sale of preferred stocks written off_-_- 
Sundry adjustments (net)____- EPS LR RAL SE 


eres Gams, Tees, Bi POG6 ... nc cucccocccsccceccescusen "$4,952,964 


—V. 124, p. 2431. 


INDUSTRIAL AND MISCELLANEOUS 


Adams Royalty Co.—Earnings.— 


Earnings Statement for the Period from Jan. 2 1926 to Dec. 31 1926. 
Gross income from royalties $1 
Field expenses 


Net income from royalties 
Interest charges ° 
Federal taxes 15,650 
16,855 


Net income before providing for depletion 
Dividends paid 


$350,000 
$591,172 
200,000 


Balance, surplus, before depletion 
Shares of capital stock outstanding (no par) 
Earnings per share on common 
—V. 122, p. 3213. 


Air Reduction Co., Inc.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 15,000 
additional shares of common stock without par value on official notice of 
i and payment in full, making a total amount applied for of 261,438 
shares. 

The company proposes to issue 2,500 shares to employees under its extra 
compensation plan. The price for which the stock will be issued is fixed 
from time to time by the board of directors. Company also proposes to 
issue 3,083 shares to acquire voting trust certificates representing shares of 
the € ommercial Acetylene Supply Co.. Inc., common stock. Company 
also proposes to issue at this time up to 2,408 1-3 shares of capital stock to 
Inter-State Oxygen Co., and up to 391 2-3 shares capital stock to Com- 
pressed Gas Manufacturing Co., on account of the purchase of all of the 
assets, including the good-will of said companies respectively. 

3 Mos. End. Mar. 31— 1626. 1925. 

Gross income te _ 2 $3,043,710 $2,349,138 $2 
Operating expenses 1.966.096 1.548'096 1. 
Addition to reserves 445 ,996 284,956 
Bond int. & expenses __ ‘ aed 

Net pref. bef. Fed. tax 

—V. 124, p. 2431. 


Alaska Juneau Gold Mining Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross recovered gold, sil- 
ver and lead values 
Bullion $ 


$683,362 $630,618 $516,086 


,5904,823 
563,013 

Dc cccenaenccase Mer ae 
Total oper. costs & exp. 2,098,305 


def$30,468 


$1,576,984 
607,400 


$2,184,384 
2,018,496 


$165,888 








Net profit 


$259 ,49- 
—V. 124, p. 651. ee 
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$3,863,075 | 





| dated June 16 1924, as of May 16 1927. 


$1,041,859 | 
68,182 


$941,172 | 





[Vor. 124 





Allis-Chalmers Mfg. Co., Inc.—Earnings, &c.— 
Net Profit after Prov. for 
Federal Tazes. 
1927. 
$300,247 
283.667 
266,250 


$850,163 


——— Sales Billed- 
Month of— 2 1926. 
January 
February 
March 





Total . $7,906,356 


mete em $828,401 
Dividends on preferred stock 


288,703 288,703 


Balance available for common x$561,460 $539,699 

x Equivalent to $2.18 a share on the common stock, against =2.09 a 
share in the corresponding quarter of 1926. 

Unfilled orders on hand as of Mar. 31 1927 amounted to $11,561,978, 
against $10,787,000 at Mar. 31 1926. 

Bookings of new business for the first quarter amounted to $7,833,622, 
against $7,967,818 in the corresponding quarter of 1926.—V. 124, p. 1657. 


Amerada Corporation.—Reports Larger Gross Income.— 

In contrast with the statements issued by a number of oil companies for 
the first quarter of 1927, the corporation reports larger gross incorre and 
increased net income compared with the same period last year. 

Quarter Ended March 31 1927. 
Gross operating income $4,938,689 
Operating costs, adm. exp 

reduction of value of storage inventories to cost 

of production (less than market value) - -- -- 





1926. 
$2,305,761 


2,143,999 

$2 .794.690 
49,525 
Total income_ . nee eae 5 cia eae $2,844,214 
Depreciation, depletion and Federal taxes-_-_----- 1,678,540 


916,457 
$1,389,305 
40,997 


Operating income - - 
Other income 
$1,430,302 
618,675 
$1,165,674 $811,625 
915.675 713,300 


$1.27 $1.14 


Net income_____. . 
Shares capital stock outstanding 
Rarnings per enare................-- 
—V. 124, p. 1824. 


American Cellulose & Chemical Mfg. Co., Ltd.— Name. 

It was announced on April 28 that the name of this company has been 
changed to Celanese Corp. of America. The change was made in order 
that the name of the company will conform more closely with the products 
which it manufactures.—V. 124, p. 2284. 


American Chain Co., Inc.—Annual Report.— 
Consolidated Statement of Earnings for 12 Months Ended Dec. 31. 


1925. 1924. 1923. 
$4,270,100 $3,384,777 $4,776,116 
1,118,587 925,579 981,160 
353,722 444,945 
396,414 251,327 
700,000 525,000 
375,000 
162,531 
$2 ,036,153 


1926. 
Income from oper. (net) $4,561,568 
Deprec. of plants and 
amort. of patents_._... 1,379,188 
Interest (net) 405,557 
Income tax—Fed.&for'n 361,942 
Div. on class A stock... 680 
Divs. on common stock- 
Div. onstk. red. Apr. ’23 





Surplus for year 

Cash approp. for divs. on 
class A stock for 9 mos. 
ended Sept. 30 1924_- 


Balance, surplus 
Surplus adjust. (credit) - 
Previous surplus 


525,000 
$1,511,152 
485 
6,396,828 
$7,929,465 





$1,234,815 
97 
9,727,387 
Balance at Dec. 31--.-$10,985,181 
—V. 124, p. 2284. 


American Chicle Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing on or after the 
termination of the voting trust, definitive certificates for 16,343 shares of 
cumulative prior preference stock without par value, and 91,632 shares of 
common stock without par value, on official notice of issuance and exchange 
for present outstanding veotng use certificates for cumulative prior prefer- 
ence stock and common stock, making a total amount applied for 37,500 


$1,201,376 $553,765 
, 25,28 

8,508,511 7,929,465 

$9,727,387 $8,508,512 





| shares of cumulative prior preference stock and 187,170 shares of common 


stock. 

The voting trustees have decided to terminate the voting trust agreement 
There are at present voting trust 
certificates outstanding for 16,343 shares of cumulative prior preference 
stock and 91,632 shares of common stock without par value. 

The voting trustee in a letter dated April 28, to the holders of voting trust 


| certificates, says: 


“‘The voting trustees feel that the conditions which led to the formation 
of the voting trust no longer exist. At the same time they feel that the 
formation of the voting trust furnished to the company the necessary oppor- 
tunity to meet the problems which confronted it at that time and enabled it 
to pass from a condition of financial embarrassment to its present prosperous 
condition. 

“The voting trustees have unanimously decided to terminate the voting 
trust, not only because of the present strong financial condition of the 
company, but also because there usually exists a lower market price for 
voting trust certificates than for stock certificates, which is a burden upon 
those who might desire to sell their voting trust certificates, which, 1t is 
felt, they should no longer be called upon to bear. : 

“The holders of voting trust certificates upon surrender of their certifi- 
cates at the office of the agent of the voting trustees, Registrar & Transfer 


| Co., 7 Dey St., New York on and after May 16, will receive in exchange 


therefor stock certificates of the same class and for the number of shares 
stated in the voting trust certificates so surrendered.’’—V. 124, p. 2431. 


American Hardware Corporation.— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 

*Net earnings --- ~~ ---- $3,524,771 $3,523,476 $2,918,439 

Depreciation, &c 351,612 449,636 327 ,606 


$3,173,160 $3,073,840 $2,590,833 
2,976,000 2,976,000 2,480,000 
$197,160 $97 ,840 $110,833 
2,812,946 2,715,106 2,604.273 





Net profit _ _- 
Dividends paid 





Balance, surplus - - - -- 
Previous surplus _------ 
Adjustments—Cr 





Profit & loss, surplus. $3,010,106 
* After reserve adjustments. 

Balance Sheet Jan. 1. 

1926. 

s 


$2,812,946 $2,715,106 


1927. 
Assets— $s 
Cash. ... 2,280,797 


1927. 1926. 
: Liabilities— bd > 
ka 2.767 693 , Capital stock. -_._12,400,900 12,400,000 
Bills & accts. rec__ 5,599.7 ,825,940 Bills & accts. pay- 842,086 $64,924 
Real estate, &c___ 5,452,° .256,279 Dividend payable- 496 000 496 ,000 
Materials & mdse_ 3,415, 3,723,957 | Surplus _ 3.010,106 2,812,946 


573,870 Total -16,748,192 16,573,870 


American Piano Co.—Recapitalization A pproved.— 

The stockholders on April 25 approved the proposed recapitalization 
plan by which 5 shores of new no par common stock will be exchanged for 
one of the present $100 par stock. : 

The stockholders also voted to increase the authorized preferred stock 
from $6,009,000 (al. outstanding) to $10,000.000 See V. 124, p. 2431. 

American Radiator Co.—Bonds Sold.—First National 
Bank, New York, has placed privately at 6 and int. $10,- 
000,000 20-year 414% gold debentures. 

Dated May 1 1927: due May 1 1947. Int. payable M. & ww. at First 
Natioial Bank, New York, trustee, without deduction for Federal income 
tax not exceeding 2%. Red., all or part, on any int. date upon 60 days’ 
notice at following prices and int.: From Novy. 1 1927 to Nov. 1 1931 
incl., at 102%; from May 1 1932 to Nov. 1 1936 incl., at 101%: from 











Apr. 30 1927.] 
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May 1 1937 to Noy. 1 1941 incl.. at 101%; from May 1 1942 to Nov. 1 
1946 incl., at 10044%. Denom. $1,000c*. 
Data from Letter of Clarence M. Woolley, Chairman of the Board. 


Purpose.—Proceeds from the sale of these debentures wil! be employed 
in connection with land, buildings, equpment, and machinery to supply 
substantial additions to producing capacity for a new and rapidly in- 
creasing adjunct of the business: for important improvements in mechanicai 
equipment, marketing facilities, and additional working capital. : 

Assets —Company’s consolidated net assets after deducting all in- 
debtedness, as shown by the consolidated balance sheet of Dec. 31 1926 
amounted to more than $84,000,000. Net current assets as of that date 
amounted to more than $33,000,000, of which $9,640,008 was cash. 

As of Dec. 31 1926 the consolidated balance sheet showed depreciation 
and depletion reserve amounting to $13,821,978 set up against real estate, 
plants, and equipments, having a book value of $55.216,907, resulting 
in a net book valuation of fixed properties of $41,394,929. 

Indebtedness.—These $10,000,000 debentures constitute the sole funded 
debt of the company. Company has, however, purchase contract liens 
aggregating $772,000 on some of its properties and obligations to retire 
the redeemable preferred stock of subsidiary companies amounting to 
$3,782,500. In anticipation of the retirement of this preferred stock of 
subsidiaries, the company has heretofore invested $1,960,648 in United 
States and Canadian nds in a sinking fund which is being accumulated 
for the retirement. : 

Capital Stock—Company has outstanding 30,000 shares of preferred 
stock and 1.242.561 shares of common stock, having a market value of 
over $150,000,000. 

Dividends.—Dividends 0 .7% have been paid on the preferred stock 
since the incorporation of the company in 1899, and dividends on the 
common stock as outstanding from time to time have been paid in every 
year since 1904. 

Earnings.—Company’s consolidated net earnings (after deducting 
Federal income and excess war profits taxes and ali other expenses and 
charges, including amounts for depreciation and depletion), available 
for the payment of interest, have been as follows: 


2,666,300 | 1921-_------- $3,168,326 | 1924._----- $11,153,728 
1919 (11 mos.) 3,571,843 | 1922___----- 5,884,727 |1925_._---- 11,633,602 
. ee 4,186,078 |1923-_-.-.---. 10,968,977 |1926_------ 12,476,485 


—V. 124, p. 2431. 
American-Hawaiian Steamship Co.—Annual Report.— 
Income and Surplus Account for Years Ending Dec. 31. 











Operating earni $362) 1,816 $3 10° 834 $2)s77 173 
pera’ ng eee wm em me eee ere , , ’ , , , 
Oper., gen. a and deprec....... 4,088,144 3, 640 3,666,540 
Net loss from operations-_---_----_-- $446,328 $786,206 $789 ,367 
Other income—Profit arising from adj. 
and recoveries on prior years---- 17,387 17,788 604,822 
Net profit on sale of vessel & inv'ts 207,174 2,051 y259,953 
Int. & divs. rec. on inv. and from 
Other GOUrCOS... ...~.------ccee 146,612 130,806 182,820 
Less we | notes payable_-_-_-.-. Deb80,627 Deb31,757 °}38------ 
Net loss for year, carried tosurplus $155,782 $667 ,319 $361,676 
x Previous surplus___........--.--- 6,011,286 6,746,820 7,494,209 
ed wauee $5,855,504 $6,079,501 $7,132,532 
F Sil legate ae -- 2781,325 Cr.3,126 Dr.85,712 
nn ee aamneee  _ ibaa P . 





es a $6,636,830 $6,011 287 $6,746,820 
+ x Exclusive of fund held under provision ‘of Merchant Marine Act of 1920. 
4 Loss arising through exchange of capital stock of 39 Broadway Corp. 
or capital stock of American-Hawalian SS. Co. and sales of notes receivable. 
z Amount withdrawn from funds in trust under provisions of Merchants 
Marine Act of 1920 for construction of new vessel which accrue to the 
Sees, proviees vessel under construction is finally completed.—V. 
>i ‘ 


American Republics Lorporation.— Earnings.— 
. 1 





3 Mos. End. Mar. 31. 19 926. 1925. 1924. 
aa a dacs $7,657,002 $5,915,306 $7,264,217 $6,981,198 
Ce MDs caccseesee »700,15 4,856,582 5, 417 = 5, 524 

NS en os ts andi eee anes 514,963 475,205 527,097 443,308 
ee $441,881 $583,521 $784,702 $1,054,366 
Other charges (net) ---- 30,403 83,728 36,394 112,176 
Net income (after deduc- 
ting reserve for Federal 
income taxes)_-....- 334,456 423 ,663 651,458 816,714 


—V. 124, p. 1223. 


American Rolling Mill Co.—5% Stock Dividend .— 

The directors have declared a 5% stock dividend on the common stock, 
payable July 30 to holders of record July 1, and the regular quarterly cash 
dividends of 50c. a share on the common stock, payable July 15 to holders 
of record June 30 and of 1% % on the preferred stock, payable July 1 to 
holders of record June 15. A stock dividend of the same amount was paid 
in July of 1924, 1925 and 1926.—-V. 124, p. 2431. en 


= = z a en 

American Seatuang Co.—Earnings. for Cal Year 1926. — 
Pr LEPINE RESSER Seen bene aeens eee e hee eeh $9,860,967 
Ns panes cudcdb ae nuh 6eckadeeeceseadebes bebeees 6,987,790 
$2,873,171 
1,509,749 


a ee es eae cle eee 
AGministrative and sales Gkpemec... . .. . 2. ce ccc neue 


$1,363,428 
Ee Pee ee MOTE ERE ay ene 141,189 
EE ES Ee ee AR ae Re 191,800 


Est Seb cameos anes eatasnenensdbbaveetatncuinecenes $1,030,439 


EEL A 198,945 
Ne eee er ee $1,229,383 


At a meeting of the Directors of American Seating Corp. and American 
Seating Co. held Jan. 24 last, a consolidation agreement contemplated in 
the original plan of recapitalization was accomplished whereby both com- 
panies were merged into one, the consolidated company taking the name 
American Seating Co. This agreement was ratified at special meetings of 
the stockholders of both companies held for that purpose on Feb. 16 1927. 
The stockholders of American Seating Corp. are the stockholders of the con- 
solidated company, the small interest in the old American Seating Co., due 
to inability to locate these stockholders, being provided for. 

Holders of temporary voting trust certificates of American Seating Corp. 
may, if they desir2, exchange their temporary certificates for permanent 
certificates of the consolidated company on request at the Seaboard National 
Bank, 115 Broadway, New York City, or at the Continental & Commercial 
Trust & Savings Bank, 208 South La Salle Street, Chicago, Il]. Such 
exchange, however, is not necessary as the temporary certificates constitute 
the same obligation as the permanent certificates, the latter being held at the 
depositaries for substitution in the ordinary course of transactions whenever 
the temporary certificates shal: appear for transfer, or other purposes.— 
V. 124, p. 1363. 


American Sumatra Tobacco Corp.—Pref. Stock Retired. 

The corporation is reported to have purchased an additional 5,000 shares 
of the pref. stock in the market at a price up to $105 ashare. This reduces 
the outstanding pref. stock to $1,500,000.—V. 124, p. 2285. 


American Stores Co. (& Subs.) .—Reports.— 
Calendar Years- 1926. 1925 

Gross sales _- - - = _.$116,202,.229 $108,886,071 $98 

Net income after deprec. & taxes- 7.357 875 

Dividends - ‘ 4,142,145! Not available 


92 
178,602 


Balance for year .215.730 32 $3,825 
67.109 


. $2,726 
Adjustment of res _ - : a 7 


Previous earned surplus- - 15,825,685 13.099 ,453 9,273,739 
Total earned surplus- - - ---- r $19,808,524 $15,.825.685 $13,099,453 
Cap.tal surplus ------ - 3,054,858 3,372,549 1,469,689 
Total surplus - - - - - -- _...- $22,863,382 $19,198,234 $14 569 152 
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Consolidated Balance Sheet#Dec. 31. 








Assets— 1926. 1925. Liabiltites— 1926. 1925. 
Land & bidgs_. $6,366,705) bStock.......- $20,603,261 $20,784,150 
Eqp. & fixtures 1,975,588; $8,186,849] Accts payable- 318,425 
Constr. in prog. 24,206 Divs. payable- 824,620 3,589,744 
| _saeapapedleei 5,397,082 4,350,401] Res. for taxes_. -1,706,250) 

Mkt. securities 6.707.487 Mort. payable. 35,400) _—15,400 

Inventories__.. 11,332,130; 16,959,574| Capital surplus 3,054,858 3,372,549 

Sundry debtors 245,578) Earned surplus 19,808,524 15,825,685 
Treasury stock. 22,564,867 1,334,341 | 
Trusteeempl stk 1,735,114  2,661,664| 
Goodwill_._... 9,808,770 9,808,766 
Def. charges. -_- 193,811 285,930 | 
/ 

TE, ovccne $46,351,340 $43,587,528| Total...-.-- $46,351,340 $43,587,528 


a112,162 1-3 shares. bStock outstanding 1926, 1,761,403 no par shares; 
1925 1,800,000 shares.—V. 123, p. 2143. 


American Type Founders Co.—Capital Stock Increased. 

The stockholders on April 26 increased the authorized 7% preferred 
stock from $4,000,000 to $6,000,000, and the common stock from $6,000,000 
to $12,000,000, par $100. It is proposed to offer to common stockholders 
$3,000,000 of the new common stock at $110 a share on the basis of one 
new share for each two shares held. 

John A, Remick of Kidder, Peabody & Co. has been elected a director 
to fill a vacancy.—V. 124, p. 2285. 


American Writing Paper Co., Inc.—Listing.— 

The Boston Stock Exchange has authorized the listing of $5,500,000 Ist 
mtge. 6% gold bonds, dated Jan. 1 1927 and due Jan. 1 1947, and voting 
trust certificates for 90,000 shares (par $100) pref. stock and 155,000 shares 
(no par) common stock.—V. 124, p. 1826. 


American Zinc, Lead & Smelting Co.—Earnings.— 
3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profits before deprec. 
and depletion__________ $96,492 $118,008 $67,834 


$214,298 
—V. 124, p. 2123. 


Amparo Mining Co.—Smaller Dividend.— 

The directors have declared a dividend of 1%, payable May 10 to holders 
of recone ag rt On Feb. 10 last a quarterly dividend of 2% was paid. 
—vV. ~s “ 


Anaconda Copper Mining Co.—New Plant.— 

Vice-President J. R. Hobbins announced on April 22 that plans have 
been completed for the construction of an electrolytic zinc plant at Anaconda 
— he new plant is needed to enlarge the zinc producing facilities of 

e company. 

The electrolytic zinc plant of the company at Great Falls, Mont., is now 
producing at the rate of 20,000.000 po s of zinc a month. The new 
plant at Anaconda will have a capacity of 10,000,000 pounds a month, 
making the total capacity of the company 1,000,000 pounds a day, which is 
approximately 13% of the world’s total output and about 30% of the total 
output of the United States based on the es for 1925. 

he new plant at Anaconda will treat ores and concentrates from Idaho, 
Utah, Butte and other districts.—V. 124, p. 1827, 1364. 


Androscoggin Mills.— Earnings.— 

For the seven months’ period between May 31 1926 and Dec. 31 1926 
during which time the new management been in control, company 
reports loss after all charges of $120,690. Sales were $1,619,962. Charge 
for depreciation was $62,310 and for taxes $29,641. 


Comparative Balance Sheet. 





Assets— Dec. 31'26 May 31'26| LAabiltttes— Dec. 31'26 May 31°26 
Real est. & mach__$1,395,753 $1,436,735 | Capital stock - ---. $2,000,000 $2,000,000 
Merchandise - - - .- 1,016,329 1,254,666 Accts. payable--- 51,766 16,899 
Ci Recensaccseues 187,283 330,074 Notes payable.._.. 200,000 450,000 
Accts. receivable... 434,007 428,551 | Reserve for taxes. -.-..... 26,552 
Call loan—secured ae 86=—s_ éannne Lee 857,761 978,451 
Securities. ...-... 17,682 17,683 
Prepaid interest_- 8,471 4,194 Tot. (each side) $3,109,527 $3,471,902 


—V. 123, p. 1636. 


Argo Oil Co.—Earnings.— 
Jan.1'26to Apr.1’25to 


Period— Dec. 31 '26. Dec. 31°25. 





LEI OO RO OR ES TEP $785,836 $851,167 
x Expenses, including taxes._..............---.-- 491,438 375,264 
<n binecacewiestavbusnebies aren awe 428,360 506,162 
a i a a ad a 334,200 334,193 

Pe CE ciccckecanunsdesb eens ces eeeseaunte a$468,162 $364,452 


a Argo Oil Co.'s proportion, $376,295; minority stockholders’ proportion, 
$91,867. x After deducting miscellaneous earnings.—V. 122, p. 3344. 

Armstrong Cator Co., Baltimore, Md.—Discontinues 
Certain Lines.— 

The company announces that because of the substantial deveiopment of 
its business in model hats, ready-to-wear hats and other millinery lines, 
dry goods silks and men’s, women’s and children’s hosiery, its organization 
will hereafter specialize in the manufacture and wholesale distribution of 
only those lines of merchandise. The company will proceed at once to 
dispose of and close out all other departments. 

Juring the past 6 months it has been found necessary to double the 
manufacturing facilities of the ‘‘Acato’’ model hat work room. ‘‘Acato”’ 
models are now being sold from the Atlantic to the Pacific Coast and in 
Canada.—V. 123, p. 585. 


Atlantic Fruit & Sugar Co. (and Subs.).—Annua 
Report.— 


Calendar Years— 1926. 1925. 1924. 
Sales of fruit_———- _ $6,104,561 $5,735,332 $4,135,082 
Sales of sugar & molasses ___-..--_- 2.525.143 2,401,473 2,438,697 
Steamship receipts - - - wae _ 1,998 364 2699451 2979 275 
Interest received _ ro eat 186 574 222 621 214 676 
Excess of amt. realized on cap. assets ee 

over book val__---- ee ee ne 137 490 
Miscellaneous income. _..----- Z 170 983 176 447 207 032 

Total $10,985,626 $11,235,324 $10,112,252 


Exp. of producing, manufacturing, sell- 
ing & cost of oper. steamers,incl]. head 


office admn. exp 10,212,533 10,857,425 8,869,494 
Provision for deprec 592 862 536.429 653 200 
Interest paid - - - - 401,954 372,284 321,447 
Loss for year g $221,722 $531 .109pr.x$268,111 
Previous surplus - - - - - ae te ator 262,999 268,111 ieee aia a 


$484 ,721loss$262 999 sur$268,111 
div.sion for less than full year, due 
Vv. Iga. D ives. 


Atlantic Gulf & West Indies SS. Lines.— Earnings .— 


—Month of February—— ——2 Mos. to Feb. 28—— 


Balance transf. to balance sheet loss 
xIncl. expenses of Tanamo (sugar f 
to change of operating statements to end Sept. 30- 


Period— 927. 1926. 927. 1926. 
Operating revenues__--- $3,092,813 $3,298,336 $6,590,452 $6,807,206 
_| Net after depreciation _- $208 ,252 $70,864 33584,837 $174,335 
| Gross income Pee Pave 273,644 116,980 514,373 268,521 
Int., rents and taxes --- 17,215 243,365 443 468 490,988 





Net income 56,429 def$126,384 $70,905 def$222 ,467 


—V. 124, p. 1983. 


Atlantic Refining Co.— New Oil Tanker.— 
See IngersolJ-Rand Co. below.—V. 124, p. 1983. 
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Atlantic Sugar Refineries, Ltd.—Annual Report.— 
Calendar Years- 1926 1925. 1924 1923. 
Net profits - $1,206 .892 $1,246,391 $964,104 $1,459 98: 






Bond interest_ — — — - ga 182,519 41.910 47,910 
Other interest _ _ - Ss 154,263 355,774 384,751 
steserve for depreciation 356,968 355,376 304,224 


Res. for bad debts &c 


30.000 


. . $513,142 $493,331 $227,188 $606.932 
Balance Sheet Dec. 31. 


Balance, surplus 


Assets. 1926 1927 


Ltahtitites— 1926. 1925. 
Land, buildings. ._ $5,993,219 $5,965,421 


Preferred stock... $1,111,100 $1,111,100 


Franch., good-will Common stock... 1,972,225 4,888,900 

(i eee 3,000,000 3,000,000 Bonds..........- 4,571,246 795,000 
| SE . 76,107 UF jt aa 700,000 1,600,000 
Accts. & bills rec. - 679,883 445,820 Accts., &c., pay_- 169,482 84,373 
Investments---_--_-. 139,825 139,825 | Def. acects. pay... -......- 3,874,134 
Inventories... .- 1,607,781 1,149,943| Bad debtsres..... -..._- 40,000 
Prepaid charges. - 56,201 35,194 Res. for dep.&cont 2,591,266 2,190,727 
a = 3,760,342 | Surplus.........- ee 8 8=—s_ od aeewe 

bh aeweee 11,553,016 14,584.235| Total.......-- 11,553,016 14,584,235 
—V. 122 p* 2501. 

Baltimore Tube Co., Inc.—Tenders.— 


The Union Trust Co. of Maryland, trustee, Baltimore, Md., wil] until 
May 2 receive bids for the sale to it of 3-year 7% sinking fund gold notes, 
due May 1 1928, to an amouat sufficient to exhaust $25,000 at the best 
terms flat.—V. 124, p. 1223. 


Barber & Ross, Inc., Washington, D. C.—Permanent 
Bonds .— 
The New York Trust Co. is now prepared to exchange permanent 10-year 


6%% sinking fund gold bonds for outstanding temporary certificates. 
See V. 124, p. 238. 


Barlum Tower, Detroit.—-Bonds Offered.—Federal Bond 
& Mortgage Co., Inc., Detroit, are offering at par and int. 
$2,700,000 1st mtge. serial 644% real estate gold bonds. 

Dated Jan. 1 1927; due serially April 1 1931-1942. Int. payable A. & O. 
Norma! Federal income tax up to 2% paid by borrower. ax free in Mich. 

Security.—-Directly secured by a closed Ist mtge. on land owned in fee 
simple and the building now being erected thereon. The property is 
located at the northwest corner of Cadillac Square and Bates St., Detroit. 
The Barlum Tower will be a 40-story, basement and sub-basement steel 
frame building covering the entire area of the above lot. Building is 437 ft. 
high from the sidewalk and is 100 ft. square. Foundations extend to a 
depth of approximately 120 ft. Light and air are available from three 
sides, making it unnecessary to build a court or set-back. This gives 
maximum floor space on every floor and simplifies construction. 

The entire basement is available for renting. The sub-basement contains 
extensive mechanical equipment necessary for a building of this size. 

First and second floors of the building are arranged for stores and shops. 
The lobby is two stories high, entirely surrounded by a mezzanine whieh 
permits a good view of the second floor shops from the lobby. There are 
8 stores on the ground floor and 9 shops on the second floor. 

Borrower.—-Barlum Realty Co. (Michigan corporation); John J. Barlum, 
Thomas J. Barlum and Louis P. Barlum own the entire capital stock of 
the Barlum Realty Co. 

Guaranty.—These bonds are personally guaranteed by John J. Barlum, 
Thomas J. Barlum and Louis P. Barlum. 

Value of Property.—-The land has been appraised by Clark C. Hyatt and 
Morris Higer, realtors, of Detroit, at $1,000,000. The building will cost 
$3,583,000. Total valuation is $4,583,000, which is a conservative figure. 

Earnings.—Gross annual income is estimated at $804,897. Estimated 


operating expenses, including taxes and insurance, are $342,900. Esti- 
mated net annual income is $461,997. 

Barnet Leather Co., Inc.—Larnings.— 

3 Mos. end. Mar. 31 1927. 1926. 1925. 1924. 
xNet earns. from oper-- $43,016 $75,035 $68 448 $17 384 
Divs. on pref. stock. __- 17 ,500 17,500 26,250 26,250 

Net for period______~- $25,516 $57 535 $42,198 def$8 ,866 
Surplus asofJan.1_-._-- 1,021,218 22,337 523 542 433 452 
Adjustments applicable 

to prior years_...___- 5,608 865 4.037 112,224 

Surplus as of Mar. 31_ $1,052,343 $880,737 $569,777 $556,811 


x After deducting charges for maintenance and repairs to plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year when 
at = fac A are finally audited and to change incident to income tax rulings. 
—V. 124, p. 167 


Barnsdall Corp.— Earns. Quarters Ended March 31.— 


1927. 1926. 1925. 1924. 

Gross sales . $6,547,866 $7,030,025 $3,222,285 $2,448,021 
Prod. & oper. expenses 3,896,592 4,332,727 2,141,922 1,494,927 

Net earnings __ $2,651,274 $2,697,298 $1,080,363 $953,093 
Other income. ________-~ 15.440 14,275 3,077 3,395 

Total income $2,666,714 $2,711,573 $1,083,440 $956,488 
Interest charges 389,904 476,179 175,819 179,640 
Federal! taxes . : 75,000 75,000 24,055 12,000 
Depreciation and deple’n 1,237,210 795,536 333,416 294,198 

Net income. _.- "$955,599 $1,36 1,858 - $550,150 7 $470 650 
—V.124, p. 1514. we — eit 

Bathurst Co., Ltd.—Farnings.— 

Calendar Years— 1926. 1925. 
= Proti from operations..................- ~ $853 437 $854,032 
Interest... ...... 5 EOS A 263,307 286 ,922 
Erovenon fof Gepreciation....................- 463 ,646 460,644 
Provision ff rPRaeneeeaie 51,985 86,808 
peovenem tor income tax... .................. 6,308 3,500 

pe Be ita $68,191 316,158 


Xx After charging manufacturing, selling and administration expenses.— 
V.115, p. 1945. 


Beacon Oil Co., Inc.—Annual Report.— 

The consolidated net earnings of the company and its subsidiaries before 
deducting reserves for taxes and depreciation fer the calendar year 1926, 
were $1,995,264, as compared with $783.70 in the preceding year. After 
deducting these items and preferred stock dividends, there was a balance of 
$1,030,161 applicable to the common stock for 1926. 

The amouut of coinmon stock outstanding was increased to 704,000 shares. 
by a stock dividead of 100° and through the sale of 160,000 shares in Jan. 
1926. The procee:s of this sale were used largely for the retirement of then 
existing obligations. 

During the year, company increased its 50° stock ownership in Victory 
Filling Stations, Inc., to substantially 100%, and exchanged its ownership 
of 100% of the common stock of Colonial Filling Statiors, Inc., and sub 
sidiaries for the assets of those companies. Incident to this consolidation. 
the $904,000 real estate first mortgage 10-year 64 % gold bonds of Colonial 
Filling Stations, Inc., due in 1933, were assumed by Beacon Oil Co. 

Marketiag facilities have been substantially increased in the past year. 
Complete distributing organizations were purchased from the Peunzoil Co., 
Inc., in N. Y. State, the Petrol Service Stations, Inc., in N. Y. City and 
the Bartlett Oil Corp. in Buffalo. All of the class ‘‘A’’ common stock of the 
Narragansett Filling Stations, Inc.. operating in Rhode Island and al] of 
the common stock of the Craycroft Oil Co., owning a bulk terminal in New 
York Harbor. as well as a distributing business, were acquired. 

During 1926 a subsidiary corporation, the Beacon Transport Co., was 
organized, all of the stock of which is held by Beacon Oil Co., to which 
ownership was transferred of the S. S. Beaconoil and S. 8S. Beaconlight and 
other marine and tank car equipment owned at that time. The company 
purchased from the U. 8S. Shipping Board, in the latter part of 1926, a 
10,000 deadweight ton oil tanker, S. S. Beaconhill. An additioaal taaker is 


THE CHRONICLE 








now being completed in England. These purchases will give the compene 
a total fleet of 4 tankers ordinarily capable of carrying its entire crude oil 
requirements. The purchase of 2 gasoline barges for delivery in 1927 will 
permit of the transportation of gasoline from the refinery to bulk terminals 
recently acquired in Portland, Providence, New London, Hartford and 
Bridgeport. These investments will result in substantial savings as com- 
pared with rail transportation costs, and therefore, practically all of the 
company's tank cars have been sold to the Union Tank Car Co. of Chicago, 
in connection with which a favorable lease for any future tank car require- 
ments has been secured. Compare Beacon Transport Co. below.—V. 124, 
p. 926. 


Beacon Transport Co.—Equip. Trusts Offered.— White, 
Weld & Co., Freeman & Co., First National Corp. of Boston 
and Curtis & Sanger are offering at prices to yield from 5% 
to 6%, according to maturity, $2,000,000 6% marine equip. 
& mtge. gold trust certificates. Unconditionally guaranteed 
both as to principal and dividends by endorsement by Beacon 
Oil Co. To be issued under the Philadelphia plan. 

Dated April 15 1927. Principal payable in semi-annual installments of 
$100,000 each from Oct. 15 1927 to April 15 1937, both incl. Denom. 
$1.000 c*. Both principal and divs. (A. & O.) payable at principal off.ce of 
National Bank of Commerce in New York, trustee, without decuction for 
normal Federal income tax up to 2% per annum. Company is to refund 
certain income, personal property and securities taxes of certain States, 
including Penna. and Mass. Red. all or part by lot or by maturities on 
any div. date on 30 days’ notice at 10244 and div. on er before April 15 
1928, with successive reductions in the red. price of 4% of 1% on April 16 
1928 and on each April 16 thereafter up to and incl. Apri] 16 1930. Red. 
thereafter at 101 and divs. 


Data from Letter of Richard B. Kahle, President ‘of Beacon Oil Co. 

Security.— These certificates are to be issued pursuant to an equipment 
and mortgage trust agreement under which the trustee or its nominee is 
to hold title to 2 large tank ships, of an aggregate deadweight tonnage of 
20,078 tous aad 2 all-steel barges of a combined capacity of 15,000 barrels. 
A third Jarge tank ship (D. W. 11,350 tons), now under construction in 
England, is to be owned and operated under forcign registry by a wholly- 
owned foreign subsidiary, which, upon completion thereof, is to execute 
and deliver to the trustee or its nominee as further security for this issue a 
bond secured by a mortgage thereon. Appraisals have been made sub- 
sequent to March 1 1927 by Alfred E. Jordan, marine surveyor and ap- 
praiser, and Messrs. Esplen Sons & McNaught, Inc., naval architects, 
placing values on the above vessels, including the ship under construction, 
of $2,581,995 and $2,893,857, respectively, or over 140% of the total face 
value of the entire certificate issue. 

This marine equipment is an important integral part of the business of 
Beacon Oil Co. and is a substantial factor in its successful operation. The 
equipment is to be chartered to Beacon Transport Co. and (or) to Beacon 
Oil Co. at a rental sufficient to provide for payment of these certificates, 
the dividend warrants and other charges as they come due, and payment of 
the certificates and dividend warrants is to be unconditionally guaranteed 
by Beacon Oil Co. by endorsement on each certificate. 

The agreement is to provide that the above vessels will carry customary 
insurance against damage by fire, destruction by the elements, perils of the 
sea, collision and other losses arising from marinerisks. Title of the trustee 
to any ship may not be relinquished except (a) upon deposit with the trustee 
of an amount of cash equal to 140% of that proportion of the then outstand- 
ing certificates which the present appraisea value of such ship bears to the 
present appraised value of all the ships, including the ship now under con- 
struction, or (>) upon substitution of another ship or ships having an ap- 
praised value at least equal to the present appraised value of the ship to 
relinguished, all as provided in the agreement. 

Beacon Oil Co. is engaged in transporting, refining and marketing petrol- 
eum products in New England and New York State. Company owns and 
operates a 16.000-barrel] refinery situated on tidewater at Everett (Boston), 
Mass., and the company’s transportation of crude oil from American and 
foreign ports to its refinery is effected by water, making the employment of 
its fleet of tank ships of vital importance. Company owns or controls 
approximately 270 wholesale and retail filling stations, includir g the Colonial 
Filling Station system. 

The consolidated net income of Beacon Oil Co. and its subsidiaries for 
the 5 calendar years ended Dec. 31 1926, before depreciation and Federal 
taxes and after all other charges except interest requirements on the present 
outstanding debentures, has averaged $1,322,934 per annum, or over four 
times the combined annual debenture interest and dividend requirements 
on this issue of marine equipment and mortgage gold trust certificates. 
Such net income for the year ended Dec. 31 1926 amounted to $2,025,265, 
equivalent to over 6!4 times the combined annual] debenture interest and 
dividend requirements on this issue.—V. 124, p. 2432. 


Beaver Board Cos. ( & Subs.).— Annual Report.— 


) 
Consol. Income Acct.— 














Calendar Years— 1926. 1925. 1924. 1923. 

Net profit of Beaver 

Products Co., & subs. 

(see that co.).-.--- _ $777,924 x$778,143 $717,417 $438 ,898 
General exps. of Beaver : 

ON EE 21,035 23,961 35,042 47 ,061 
Int. on 8% gold notes- __ 355,232 362,872 370,512 370,504 

eee $401,656 $391,310 $311,863 $21 .333 





x Includes $12,359, other income.—V. 122, p. 1921. 


Beaver Products Co., Inc. (& Subs.).— Ann. Report.— 


Consol. Income Acct.— 

















Calendar Years— 1926. 1925. 1924. 1923. 

Gross profit after deduct- 

ing exps. incid. to oper., 

incl. those for repairs ee 

& maintenance - - - - - $4,907,489 $4,522,955 $4,447,507 $4,147,953 
Other income_-_-__..---- 150,831 178,976 221,513 205,502 

Total income_-_-_---- $5,058,320 $4,701,931 $4,669,020 $4,353,455 
Adm., selling & gen.exp. 3,246,694 2,893,810 2,836,366 2,815,185 
Interest on bonds._--_- 172,238 193,189 220,576 239,147 
eS ee ee 6,749 11,834 
Amort. bond disc. & exp. 46.875 46,875 46,875 46,875 
Prem. on bonds red_-_- 17,539 17,561 19,638 8,950 
Ce a _ 13,378 
Prov. for deprec. & dep. 767 ,050 713,811 798 ,397 761,687 
Prov. for Fed. & Can. 

profite taxes......... 30,000 70,900 23 ,000 17,500 

OO $771,924 $765,784 $717,418 $438 ,899 


—V. 124, p. 1364. 
Bethlehem Steel Corp.— £arnings.— 


Quarters Ended March 31— 1927. 1926. 1925. 
Total income of corp. and its subsid’s_ $11,757,289 $11,973,038 $10,399,316 
Interest char@es...............-..-. 2,883,958 3,065,032 3,337,594 
Prov. for depl., deprec. & obsclescence 3,255,293 ,) 


3,042,156 2,990,205 


_. $5,618,038 $5,865,850 % 
1,697,500 1,688,795 

Surplus for the period___________-_ $3,920,538 $4,177,055 $2,995,879 

E. G. Grace, President, says: Earnings during the first quarter of 1927, 
after deducting all charges and dividends on the preferred stock, were equal 
to $2.18 per share on the common stock as compared with $1.55 per share 
io the fourth quarter of 1926 and $2.32 per share in the first quarter of 1926. 

The value of orders on hand Mar. 3] 1927 was $45,791,990 as compared 
with $49,912,796 at the end of the previous quarter and $59.390,376 on 
Mar. 31 1926. 

Operations averaged 79.8% of capacity during the first quarter as com- 
pared with 74.5% during the previous quarter and 87.2% during the first 
quarter of 1926. Current operations are at the rate of approximateiy 
83% of capacity. ’ 

The regular quarterly dividend on the preferred stock of the corporation 
was declared payable July 1 1927 to stockholders of record on June 3 1927. 
—V. 124, p. 2123, 2432. 


Net income for period 
Preferred dividends 











Apr. 30 1927.] 
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Beech-Nut Packing Co.—Balance Sheet March 31.— 


Assets— 1927. 1926. | 1927. 1926. 
$ Liabilities— $ $ 
Real estate, build- Common stock__-_. 7,500,000 7,500,000 
ings, &e_______. 5,304,287 4,961,463) Pref. stock, cl. A__- 4,500 4,500 


Mtges. and secured 


Pref. stock, cl. B_ -- 
loans on real est _ _ 


1,119,500 1,119,500 
94,153 Notes & accts. pay- 


102,193 1,599,628 1,452,453 


Pref. treas. stock 124,000 124,000 Notes mat'dorcalled 623 623 
Patents, trade-mks. 1 Divs. payable ---- 242,500 242,500 
Securities owned___ 1,842,239 1,820,886 Expenses & taxes... 273,710 293,551 
> ae 504,043 398,985 Res. for deprec__.- 1,692,319 1,452,552 
Cash for red. notes _ 623 623 Res. forins., &c-_--- 109,700 91,043 
Securities_ , 56,670 56,670 Other reserves _ -- -- 151,674 64,559 
Accts. & notes rec_ 981,983 1,156,847 Surplus paid in___- 100,025 100,025 
Inventories (cost)__ 7,713,705 6,906,811 | Earned surplus___. 4,223,045 3,628,835 
Due from sub. cos _ - is 244,198 314,679 ———_— ———— 
Deferred assets __ _- 143,282 115,024' Tot. (each side) __17,017 22415,950,141 


—V. 124, p. 2432. 


(Isaac) Benesch & Sons, Inc. (Baltimore).— Balance 
Sheet Dec. 31.— 


Assets— 








1926. 1925. Liabtlities— 1926. 1925. 

a bidgs., &c.. $790,472 $708,167 Ist pfd. 8% stock. $845,450 $903,250 
a 62,571 33,475 Common stock... x875,000 75,000 
Acc’ % receivable_._ 5,234,760 4,830,185 | Surplus.__.....--y1,738,325 1,474,530 
Inventories _____- 475,798 439,238 Def'd prof. in ac- 
Mdse. in transit_-_ 3,930 2,138 counts receiv’le. 2,253,903 2,056,762 
a 1,750 2,348! Mtges. payable... --_-.--- 111,000 
Insurance prems-.- 8,664 8,577 Notes payable_... 500,000 350,000 
Taxes & licenses__ 1,051 3,594 Acc’tspayable_._.. 294,387 200,876 
Int. on notes pay - 6,210 4,404 Def'd credit item _- 4,707 3,857 
Improv'ts on leased Res. for deprec'n- 112,212 90,523 

properties_--_-__- 38,769 33,673 

ED esvcaeees $6,623,985 $6,065,799 ea eee $6,623,985 $6,065,799 


x Represented by 25,000 class A shares and 75,000 class B shares, no 
7 value. Subject to provision for Federal income tax for year ended 
31 1926 and accumulated og — declared, on the preferred 
onan for the two months ended Dec. 31 1926. 
Note.—The volume of net sales for the year totaled $4,558,573, as com- 
pared with $4,021,990 in 1925.—V. 122, p. 1315. 


Bingham Mines Co.—Consolidated income Account.— 
(Including Eagle x Blue Bell Mining C Co.) 


Calendar Years— 1925 1924. 923. 
$1318: 642 $1 rit 992 $1, 108 or4 $1371. 082 








Gross earnings 


























Dperating expenses ,taxes ,&c 86,174 1,019,339 723 ,224 919,051 
ine developments Ss ease sien 61,716 146,274 110,147 114,546 
Net operating gain_—__-_- $267,752 $525,379 $272,003 $337,485 
a <a int. (E. 
& Ao Sh i ee 3,065 2,176 302 1,589 
Bingham Mines Co. net 
= and equity (before 

y: coprec. & 5 & — n).--- $264,688 $523,202 $271,701 $335,896 

Borg & Beck Co.— Earnings .— 

Years Ended Dec. 31— 1926. 1925. 1924. 1923. 
a. 2 trading profit, after 

nt. and depreciation.. $1, ttf 499 $1,279,742 $745,230 $715,560 
Selling. distrib. & adm. exp_ 21,688 __ 559, 081 2,552 __ 262,752 

Operating profit__..._-- o073 810 ~ $720, 661 $3: 33 677 ~ $452,807 
OEREP MOONE. ..ccccccccss 2,968 52,331 6,742 21,348 

Gross earnings -------.--- $1,037,778 ~ $772,992 $369,419 ” $474, 186 
Interest and other charges... §$-.---. -.---- 15,767 5, 
Provision for income taxes _ - 130,555 104.059 44,415 54 493 
DE. 2c baeacieeews 400 ,2 250 281,250 237 ,500 275,000 

Balance, surplus-_---.---- ” $ 506, 97 3 ~ $387 682 $71,736 $99,180 
Shares of capital stock eut- 

standing (par $100) _--—_- 125,000 125,000 125,000 100 ,000 
Karns. per share on cap. stk. $7.26 $5.35 $2.47 $3.74 

Quar. Ended March 31— 1927. 1926. 
Net income after taxes & charges__.__..___----- $224,232 $202,680 
—V. 124, p. 1672. 

(E. J.) Brach & Sons, Chicago.— Earnings .— 

Year Ended Dec. 31— 1926 1925. 
eee eekeneaeiae $7 310, 655 $8 ,267 ,227 
 . - “i? hia ae. 4,649,724 5,375,827 
I on ae be ama ee aa 1 1,798,985 1.777 ,286 
Be I CNG. cg acct ndcneececnseneueced $ 861,947 $1,114,114 
ont ecb sheseeneedabetanniinmennue  - mean 159,518 
EE nT NT Oa $ 861 947 $1,273, 632 
ie a eR aE  aeutecaie 99,616 
i cn cinkd bbe ROASTERS RERAE EO REE Oe a =——t(ié—hé#z can 
cae + ct enn choumaendadedbheewe 102, 000 145,484 
TP... ns cepa etasemke aba ebeneaenne $ 677, 745 $1,028,5: 32 
PE Dg cccadrdecesnueecebneeesaanuwes __ 653,333 not avail. 

tS a teiincheh Roane rah hee eankaeee a $ 24 412 $1,028 532 
Earned per share on common...........-.------ $3. 38 $5 14 

—V. 123, p. 2394. 

(C.) Brewer & Co., Ltd.—Earnings.— 

Results for 12 mos. Ended Dec. 31 1926. 
SE Is 5 5 OL BSG eRe eke rOEhERCHE SESS bat CnESS $2,040,470 
Expenses, including taxes, depreciation, etc.............-...... 345,837 
Leek ar hikdvdeduse dn abdddheedbecedebeseneeguane’ $1,694,633 
£O hc cbndneeenbeeceeeesnsadeecouseeeebae 1,040,000 
eke Chere ah ahaha eRe ae ke $654,633 
Profit and loss suepins sc aiavinari a eek alban iain dia ae 66 ae eee eee 4,450,184 
—V. 115, p. 2796. 


Briggs Mfg. Co.—Erzplosion at Harper Plant.— 

An explosion occurred on the morning of April 23 in the company’s 
Harper plant in Detroit, with a reported loss of life of 24 to 28 employees. 
According to a dispatch from Detroit, Pres. John H. French said in part: 
*The loss from the fire at our Harper Ave. plant will probably amount to 
around $2,000,000, but this is entirely covered by insurance. We are 
carrying over $20,000,000 of insurance. All jigs and dies have been saved. 
This plant did only wood assembly work and painting, pemcipey & for one 
automobile manufacturing company and odd jobs for others We have a 
number of plants and can easily transfer operations to these plants.’ 

Chairman W. O. Briggs on April 25 issued the following statement: 
“‘Fully 50% of the Harper plant was saved and is operating in the usual 
manner to-day. The mill room and part of the assembly rooms were 
destroyed. There was no damage of any kind to our other plants. Bodies 
that were built in the destroyed portion of the plant are being milled and 
assembled starting this morning in our Hamtramck plant. We will reach 
full production Thursday (April 28). We are most concerned with the 
loss of life and injury to our employees. Building losses are fully covered 
by both fire and use and occupancy insurance. The flexibility due to our 
having several plants made the many offers of outside assistance un- 
necessary. 

Earnings for Calendar Years. 








1926. 1925. 1924. 
I i thks  e h ke ae $12, 223, 529 $11, O08 100 $14,554,209 
TE GE, cc adktudecnanwsenccan 755,759 639 "587.043 
eee $12,979, 288 $12,637,974 $15,141,252 
Expenses and depreciation- -----_---- 3,533,775 3. 208, 318 2'415,176 
DE knee eke wow ee 1,267 ,000 1,288,000 1,590,500 
eee 6,009.67 5 5,999,863 2,030,236 
Dt ME. ccepcwctccsinee $2,168,838 $2,141,793 $9,105,340 





Balance Sheet December 31. 








1926. 1925. 1926. 1925. 
Assets— Liabilittes— $ x 

kans, bidgs., &c_a17,026,174 17,986,177 | Capital stock _ ___b28,630,607 26,381,143 

| eae 11,016,256 2,743,488 | Accounts payable. 1,271,765 3,898,207 

pn receivable... 2,531,419 7,661,868| Accrued accounts. 27, 550 54,253 

Inventories_____- 5.347.732 9'248.307 | Dividends payable 1,502,419 1,500,000 

Misc. accts. & adv. 110,575 102,018 | Land. contr. pay. 1,032,500 1,397,500 
Unexp. ins., pre- | Res. Fed'l tax and 

paid tax, &c__.. 201,618 807 ,922 contingencies... 2,166,187 2,013,753 
Other def'd items. 2,067,267 307,024) Res. apprec. plant 

and property... 3,670,014 3,611,948 

Total. _____._.38,301,041 38,856,804 See 38,301,041 38,856,804 


a After deducting Sopoeen. 
no par value.—V. 123, p. 2144. 


Brillo Manufacturing Co.—Annual Report.— 
Comparative Income Account for Calendar Years. 


b Represented by 2,003,225 shares of 














1926. 1925. 1924. 

Packages of products sold_________- 27,946,846 22,268,748 16,982,556 
ce Le od es ek ee 1,442,275 1,321,230 ,134,143 
Mfg. cost & oper. exp. (incl. deprec. 

i eae ke 1,267,800 1,176,117 1,047,339 

Operating profits. ......cccccocce $174,475 $145,113 $86 805 
i 4,370 ,986 10,289 

RS ne ee $178,845 $156,100 $97,094 
Preferred Gividends.........<ceccces 62,450 21,936 14,168 

Surplus for year................. $116,395 $134,164 $82,926 

Net Earnings, After Decpreciation, but Before Tazes. 
lst ey # 2nd Quar. 3rd Quar. 4th Quar. 
ee 9,035 $42,474 $40,960 $74,376 
D6 cetéeckeoucacaed (est. 82° 500 <i g¢c@=0000 | sete 
Balance Sheet December 31 1926. 

Assets— Liabilities— 
Total fixed assets__.....__-.- $608,704! Accounts payable. _...--_-- $75,165 

hee Se | ik nage esecscsncae~ A 
RE RE 9,772 | Mortgage (6%) -.-...--..--.. 100,006 
Certificate of deposit... -_-- 75,000 Capital stock: 
ie a 76,707 Class‘‘A” stk.(32,620 shs. 
Accounts receivable. __....- 145,484 err 637,400 
Notes receivable. .......... 6,500 Common stock (160,000 shs. 
Stock subscriptions. _._____- 575 SO ear 400,000 
Interest receivable. _...._-- 225 | Surplus , sek eenedivkensaeee 423,171 
Deferred charges-_--._.__--- 166,737 | 
Good will, trade marks & 

Dh cihedesbewesaeee 525,266 

RR ee ae SA OEE  "Waccdacncnecseccucs $1,643,502 


—V. 124, p. 1672. 


Brown & Williamson Tobacco Co., (No. Caro.).—Sale 
—To Dissolve.— 


The following statement is understood to be substantially correct: 

The Brown & Williamson Tobacco Co., the old North Carolina company, 
under authorization of stockholders’ meeting held Mar. 21 1927, for a fixed 
cash consideration, sold and transferred all of its assets and property of every 
kind to Brown & Williamson Tobacco Corp., a new Delaware corporation, 
free and clear of any and all debts, claims and liabilities. The oid North 
Carolina company called for redemption as of April 1 1927 all of its out- 
standing $898,000 7% cumul. pref. stock at 110 and divs., at Wachovia 
Bank & Trust Co., Winston-Salem, No. Caro., the cumulated and unpaid 
dividend being the quarterly dividend due April 11927. It has also called 
a stockholders’ meeting for April 30 1927 to take action upon a proposition 
to dissolve and liquidate. 

The new corporation was organized in Delaware on March 16 fast and has 
since increased its authorized capital stock from 200,000 shares ef no par 

value to 400.000 shares of no par value. 

, Offic ers of the new Delaware corporation are: Col. F. H. Fries, Chairman 

A. Kent, Presiaent; R. L. Williamson, Ist Vice-President; J. M. Cabaniss, 
Od Vice-President; G. C. Watson, Treasurer, and P. L. Withers; Secretary. 
These officers, together with R. J. Parrish, constitute the board of direc- 
tors.—V. 122, p. 2657. 


Brown & Williamson Tobacco ‘Corp. (Del.).—Acquisi- 
tion, &c.— 
See Brown & Williamson Tobacco Co. (N. ©.) above. 


Bunker Hill & Sullivan Mining & Concentrating Co. 











Earnings Cal. Years— 1926. 1925. 1924. 1923. 
Ore mined (tons)._--_-_- 459,761 453 412 422 ,907 425,817 
Production revenue___- $7,222,350 $7,749.847 $6,756,343 $5,920,135 
Prod. & marketing costs 4,363,666 4,334,755 4 005,337 3,746, 115 

Operating profit----- $2, 8 58, 684 $3,415 092 "$2,751 006 $2, 174, 020 
Other income (net) ----- x895 ,497 x6§43 ,223 x174,553 150,329 

Total income. ......-. $3,754 180 $4,058,315 $2,925,559 $2,324,350 
EEE IEE 596,879 598 501 574,873 562 ,242 
Income taxes. ........- See (x) See (x) See (x) 220,337 
CO EEE IES 2,981,709 2,959, 210 1,962 000 1,635,000 





Balance, surplus-_-_-_-- 175,591 $500 ,604 $388,686 def$93,230 
x Other net revenue in 1926, 1925 and 1924 is after providing for income 
taxes.—V. 122, p. 1921. 


Burroughs Adding Machine Co. (& Subs.)—Report.— 


Calendar Years— 1926. 1925. 1924. 
Gross profit on sales of machines, ser- 
vice, , parts, accessories, supplies, &c.$13, 028. 1%3 $11,381,164 $10,411,587 














45, 78 83,755 649, 564 

Oe $13,972,510 $12, 16s. 920 $11,061, 151 
Sales, general & miscellaneous exps... 6,967,735 6,369,401 5,959,133 
Provision for U. 8. Federal taxes-.-- __ 939,678 "752 ,000 577 ,000 
DN. citaecssencasnaseadans $6.0 065 Ds 096 $5,043,518 $4,525,018 
Ee EE SOS eee 11,788.308 9,529,432 7,506,966 


Increase in value of invest. in foreign 
subs. due to fluctuations in rates of 





GERROGEED. cccccasacsdtacsscesewe =+}““0086- + i i‘s¢un= 101 ,663 

0 ee ee $17.8 853,404 $14,572,950 $12,133, as? 
Premiums paid on pref. stk. purchased 635,105 0,312 1,65 
Pref. and com. dividends. ......-..-- 3, Ol. 3, 580 2,704, '330 2 602 564 


Profit & Loss Surplus at $14, 204, 719 $11 788, 308 $9, 529 432 
Net income for 1926 is equivalent after preferred dividends to $9.07+ 
share on 600,000 of no par common stock, against $6.92 in 1925. 
Consolidated Balance Sheet Dec. 31. 


1926. 1925 1926. 1925. 
Assels— ; Liabilities— $ 
—— equip., &c__x 4,516,167 4,532,707 Preferred stock - - . -- , 12,702,100 
Good-will, pats., &e. 5,123,213 5,123,212)| Common stock ----y15, 000, 000 15, 000 ,000 
CN a ci ani aia 4,998,465 3,716,055) Acc’ts payable..._... 726,719 645,581 
Govt. sec urities _ 4,803,61415,015,606 Wages & com. pay -. 1,099,850 913,657 
Notes & ace’ts rec... 4,006,199 4,958,539) Prov. for inc. taxes_ 969,558 811,795 
Inventories - ---~ -- _ 9,607,232 9,187,880 Repairs to mach’y 
Miscell. invest’ts . .- 224,501 141,353 under guaranty - - 378,749 285,250 
Deferred charges_... 1,923,995 1,861,017 | Deferred credits._.. 1,110,159 989,218 


Res. for conting . — ~~ 


1,713,632 1,400,461 
ae 


. 14,204,719 11,788,307 


0 era 35,203, 3 386 44,53 536. 373 co 35,203, 386 44,536,373 

x After deducting $6,073,649 reserve for depreciation. y Represented 

by 600,000 shares of no par common stock valued at $25 per share, for the 
purpose of payment of dividends thereon.—V. 124, p. 1071. 
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(F. N.) Burt Company, Ltd.—Annual Report.— 
926. 25 1924 1923. 


Calendar Years— 1 1925. : g . 
$801,040 $574,657 $594,258 

Reserve for depreciation 162,123 208 585 200 ,06 
25,321 24.996 24,511 
Pref. dividends (7%) --- 7,649 12,294 24,930 29,976 
Common dividends _-_.(12%)316,887 (10)295,970 (10)236,905 (10)229,698 





Balance, surplus (be- 7 
fore Federal taxes). $175,652 $305 ,333 $79,240 $110,008 
Profit and loss surplus.. $687,279 $1,146,403 $1,095,106 $1,060,302 
x This balance is after adding previous surplus of $1,146,403, from which 
reserves, &c., for Federal taxes amounting to $100,000 were deducted, 
and $534,775 written off good will account.—V. 122, p. 1315. 


Cadet Knitting Co.— Merger .— 
See Cadet-Lebigh Hosiery Corp. below.—V. 116, p. 1181. 


Cadet-Lehigh Hosiery Corp.—Organized.— 

Formation was announced April 23 of the above corporation, to be 
incorporated In Delaware. The new company. which will be a consolidation 
of six concerns manufacturing women's full-fashioned silk hosiery, will 
become one of the largest companies in the country manufacturing and 
distributing its own proauct to more than 20,000 retail stores. The 
companies to be consolidated include the Cadet Knitting Co., Philadelphia, 
Pa.; Lehigh Silk Hosiery Mills, Inc., Philadelphia, Pa.; Lansdale Slk 
Hosiery Co., Lansdale, Pa.; Kramer Hosiery Co., Nazareth, Pa.; Cambria 
Silk Hosiery Co., Philadelphia, Pa., and Blackwood Silk Hosiery Co.. 
Blackwood, N. J. 

The plants to be consolidated are modern in all respects and contain 
over 371 full-fashioned knitting machines with a capacity of approximately 
900,000 dozen pair of hose per year. 

The combination will result in the offering of new securities shortly. 
These offerings will consist of 106,000 shares of a total of 147,000 to be 
outstanding of no par value common stock; $3.750,000 debenture bonds, 
and approximately $1,500,000 of 7% conv. pref. stock (par $100). 

Consolidated sales for the year 1927 are estimatedjat $11,500,000, while 
earnings per share on the common stock exceeded $5 in 1926 and are 
estimated at $7 per share for 1927. 


California Petroleum Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of $14,562,500 
additional common stock (par $25), on official notice of issuance and pay- 
ment in full, and $12,500,000 on official notice of issuance on conversion of 
outstanding convertible debentures, making the total amount applied for 
$64 ,265,725.—V. 124, p. 1984, 1828. 


Calumet & Hecla Consolidated Copper Co.—Earnings. 
Earnings Statement Three Months Ended March 31. 

1927. 1926. 1925. 
$3,596,721 $3,801,980 $2,672,844 
5,198 14,418 14,091 


4.770 : 
31.566 
8/016 


$3 860,751 


Receipis— 
Copper sales 
Custom mill. & smelting 
Dividends 
Interest 
Miscellaneous 


1924. 
$2,688,924 
35 


6,675 
$3 632,230 





Total receipts $2,804,732 $2,741,276 
Disbursements— 


Copper on hand Jan. 1_-_ $3,372,632 $3,182,379 $5,866,909 $4,816,495 


Prod., selling, adm. an 

taxes 2,510,884 2,443,307 2,119,592 2,253,644 
Depreciation and depletio 862,973 1,257 ,863 977 637 66 862 
Miscellaneous 77,192 10,367 23,030 53,016 


Total expenditures... $6,823,680 $6,893,916 $8,987,168 $8, 
Less cop. on hand Mar.31 3,345,073 2,978,842 6,111,175 5, 


Net expenditures_.._. $3,478,607 $3,915,074 $2,875,993 $2, ° 
Loss for quarter sur$153 ,623 $54,322 $71,261 $150,506 

The Cliff Mining Co. (of whose 60,000 shares 28,785 are owned by the 
abore company) has levied an assessment of $4 a share on its stock.—-V. 124, 

433. 

Canadian Rail & Harbour Terminals, Ltd. (Toronto). 

Edmund Seymour & Co., Inc., report that the Niagara-St. Catharines & 
Toronto Navigation Co., a subsidiary of the Canadian National Rys., 
has leased 3,000 sq. ft. on the ground floor of the Canadian Rai) & Harbour 
Terminals, Ltd., building for waiting room and offices and 3,500 sq. ft. 
for warehouse purposes together with 450 ft. of dock space. 

The Ontario Liquor Commission has secured a substantial amount of 
space in the Terminal] Building for storage for reserve stocks of liquor under 
the new License Act of the Province which comes into operation May 15 
1927.—V. 123, p. 715. 


Canton Co. of Baltimore.—Condensed Income Account .— 
7 Mos. ad. Dec. 31 Years jmeget May 31 


19 1926. 1924. 
$439,808 $708,747 $678 817 $655,074 
78,543 214,218 145 ,695 . 


153 ,898 

Total income $518,351 $922,965 $824,512 $808 973 

Exp., oper. & maint__-- 233,420 388,194 392,046 360,567 

Miscellaneous deductions 195 16,661 6,805 17,444 

ee 76,83¢ 141,175 144,460 112,388 
nt. 


& disc. on bonds--- 144.122 75,000 75,000 
Res. for Fed. inc. tax--- z 20,000 25,000 
Dividends ($8)176,000 ($8)176,000 ($8)176,000 
$31,813 $10,201 $42,573 


Balance, surplus 
—V. 123, p. 3041. 


Capper & Capper, Inc., Chicago.—Debentures Offered. 
—James H. Causey & Co., Ine., and Union Trust Co. of 
Chicago are offering $600,000 6% sinking fund gold deben- 


tures (closed issue) at 100 and interest. 

Da April 1 1927; due Jan. 1 1937. Interest payable J. & J. at Union 
Trust Co., Chicago, trustee, without deduction for normal Federal income 
tax up to 2%. Red. on any int. date at 103 and int. until and incl. July 1 
1928, the premium decreasing thereafter 4 of 1% for each year or fraction 
thereof that shall have elapsed, thus making the Peery crt price 101 
the year prior to the fixed maturity. Denom. $1,000 and $500c*. 

Data from Letter of George H. Capper, President of the Company. 

History and Business.—An Illinois corporation. Is the outgrowth of 
a business established in Chicago in 1893. It now operates six stores: 
Two in Chicago and one each in the cities of Milwaukee, St. Paul, Minne- 
apolis and Detroit. From a smal] beginning company’s business has 
been built to its present size entirely out of earnings and is known in trade 
circles as one of the finest and most profitable retail organizations in the 
United States dealing in men’s clothing and furnishings of the best qoelny. 
The stores are centrally located, well equipped and each is on a profitable 
basis of operation. 

Earnings.—Business has earned a profit each = since 1893. Net 
earnings after all charges, includi interest and depreciation, but before 
Federal income taxes have been as follows for the years ending Jan. 31: 

1923. 1924. 1925. 1926. 1927. 
$265,365 $198,229 $237,070 $255,089 $246,956 

Sales for the year ending Jan. 31 1927 were the largest in the company’s 
history. and it is the belief of the management that both sales and earnings 
will be further increased through a continuance of the ot mon merchandising 
policies and a contemplated increase in the number of stores. 

Sinking Fund.—The indenture requires that while any debentures are 
outstanding there shall be minimum sinking fund payments for the retire- 
ment of debentures in the following amounts: uring the year ending 
Jan. 1 1929, $40,000; 1930, $45.000; 1931, $50,000; 1932, $55,000; 1933, 
$65,000; 1934, $75,000; 1935, $85,000; 1936, $90,000. Amount outstanding 
at ~ anew g Jan. 1 1937, $95,000. Debentures to be retired are to be 
purchased in the open market at not exceeding the call price, and if not so 
obtainable are to be retired through call by lot. 

Purpose.—Proceeds of these debentures, together with $600,000 of 
preferred stock, will be used as part payment for the acquisition of the 
predecessor See at & Capper. 

Management.—George . Capper will continue as President and_ will 
have a majority interest in the common stock. William D. Downs, Chair- 





090,017 
198,235 
91,781 





Rev., rentals & storage-_ 
Other income 











man; C. G. Weston, Vice-Pres. & Treas. John 8S. Capper. who has here- 
tofore been Chairman of the Board, will have a substantial interest in_the 
company through ownership of a large amount of preferred stock. 


Carib Syndicate, Ltd.— Deposit Agreement Terminated.— 

The committee of sub-shareholders, composed of Arthur H. Buhker 
Chairman), Marshall W. Pask, William B. Scarborough, James#éK. 
Trimble, James A. Wilsey and Robert O. Dawson (Secretary), announces 
to holders of certificates of deposit, that the deposit agreement for sub- 
shares, dated Dec. 13 1926, was terminated at the close of business April 22 
1927.—V. 124, p. 2433. 


Caterpillar Tractor Co.—Earnings.— 

Quarter Ended March 31— 1927. 1926. 
Gross revenue __ $6,671,000 $5,677,403 
Net profit before taxes 1,438,000 1,400,542 
—V. 124, p. 1071. 


Celanese Corp. of America.— New Name.— 
See American Cellulose & Chemica] Mfg. Co., Ltd., above. 


Central Alloy Steel Corp.—New Secretary.— 

J. B. Moseley has been elected Secretarv, succeeding C. W. Kreig. 

Frank H. Hobson, Vice-President of the Cleveland Trust Co., has been 
elected a director to succeed I. M. Taggart.—V. 124, p. 2433. 


Central Leather Co.—Earnings.— 
Quar. End. Mar. 31— 1927. 1926. 
*Net profit $790,835 $363 420 
Interest and discount_ _- 222,360 239,020 304,429 459,552 


Net income $568,475 $124,400 $578,726 def$369,6i8 
194 my | charges (except interest) and reserve for depreciation.—V. 
» Pp. 2124. 


Certain-teed Products Corp.—Quarterly Earnings.— 
Quar. End. Mar. 31— 1927. 1926. 1925. 
Gross operating profit after deducting 
repairs, maintenance & depreciation $1,272,049 $1,258,396 $1,232,189 
Income from other sources 8,508 218 3,060 


1925. 1924. 
$883 ,157 $89,934 








$1,280,557 
884,068 


$1,258,614 
874,597 


$1,235,249 


781,750 
133 600 


cr802 


Net income carried to earned surp. $342,797 $331,916 $283,701 

President Brown, says in part: ‘‘A comparison of results with those of 
previous years shows an improvement for the present year. The first 
quarter is rated as our poorest quarter of the year. Jan. business 
started off slowly in comparison with the two previous qoses. Feb. 
conditions began to improve, and in March we had a decided upturn, 
making the a he the most satisfactory first quarter we have ever had. 
April, as indicated by the latest figures available, is running well ahead of 
last April, and well ahead of March. Our increased efficiency, our large 
volume and the manufacture of all of our own goods, are satisfactory features 
of our present conditions. We are getting the benefit in lower production 
come of \ ‘some last year for plant extensions and improvements.” 
—Vv. — * ° 


Childs Co.—Earnings.— 
Quarters ended March 31— 1927. 
Gross income $7,789,806 
6,928 ,999 


$860,807 
47,239 


$908 ,046 $634,136 
363,113 279,784 


$544,933 $354,352 A 
uarter of 1927 is equivalent after preferred di 
a share on 346,825 shares of no par common 
°° cents a share in the corresponding quarter of 1926. 


1 
Selling, administrative. & general ex- 
penses & bank interest........-.- 
Interest on 
Federal taxes 





1926. 
$6,525,020 
5,929,580 


$595,440 
38 696 





Operating income 
Other income 








Net income 
Net income for the first 
dend requirements to $1.3 
stock, against 
¥. yn4, DB. 359 


Chrysler Corp. (Del.).—Sales Increase.— 

President Walter P. Chrysler says: ‘‘Production and sales continue to 
run ahead of last year and establish new records. Our distributors and 
dealers are handling an unprecedented volume of business.’’ 

A dispatch from Detroit states that overseas sales during March were 
the largest in any month of the company’s history, showing an increase of 
80.5% over March last year. Foreign business during the first quarter of 
this year exceeded the record first quarter of 1926 by 74.1%.—V. 124, 
p. 1502, 1515. 


City Investment Co. of San Francisco.—T°o Retire Bonds 

It is announced that the outstanding first mortgage 5% gold bonds will 
be retired June J] at 105 and interest. Funds will be available from the 
proceeds received through the sale of holdings of the company. 

Payment will be made at the Crocker First Federal Trust Co., trustee, 
San Francisco, Calif.—V. 124, p. 927. 


Cluett, Peabody & Co.—New Officer, &c.— 
Sanford L. Cluett has been elected Vice-President, 
Gillespie. Charles M. Connolly succeeds Mr. 

—V. 124, p. 1830. 

Coca Cola Co.— New Common Stock Placed on a $5 Annual 
Dividend Basis.—The directors on April 25 declared a quar- 
terly dividend of $1.25 per share on the outstanding 1,000,000 
shares of common stock, no par value, payable July 1 to 
holders of record June 11. This is at the annual rate of $10 
per annum on the 500,000 shares of no par common stock 
outstanding before the payment late this month of a 100% 
stock dividend. On April 1 last a regular quarterly dividend 
of $1.75 per share and an extra dividend of 75 cents per share 
were paid on the old common stock. (For record of cash 
dividends paid since 1920, see V. 124, p. 796.) 

Results for 3 Months Ended March 31. 
1927. 1926. 1925. 
Gross receipts $6,661,929 $5,926,742 $5,785,799 
Mfg. & general expenses 4,304,930 3,809,911 4,081,257 
$2,356,999 $2,116,831 $1,704,542 

313,487 378,734 127,109 

$2,043,512 


succeeding A. 
Gillespie as a director. 





Operating profits... - 
Miscell. deductions 





Net income $1,577 433 


—V. 124, p. 1830. 


Commercial Pigments Corp.—Agent.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, has been ap 
agent for the issuance of option warrants for the acquisition of c 
stock of the above corporation.—V. 124, p. 1984. 


Congress Cigar Co.—Earnings.— 
Quarter Ended March 31— 27. 
Net after all charges except Fed. taxes $658,778 

—V. 124, p. 3224. 


Conley Tin Foil Corporation.—Liguidating Dividend .— 

In accordance with the action of the trustees in liquidation on April 12, 
the corporation will distribute a third liquidating dividend of 60 cents a 
share on and after May 2. Secretary E. L. Adie, in a letter to stockholders, 
said that virtually all of the company’s business was adjusted prior to the 
final liquidation of the firm, but that the adjustment of the income tax with 
the Government had not yet been brought to a close. 


$1,738,097 


inted 


1926. 1925. 
$405 458 $363,757 
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Continuing, Mr. Adie said: ‘‘In view of the fact that the final dividend 
will depend upon a settlement with the Government, with the attending 
uncertainty as to time, the stockholders should look for a considerable delay 
before receiving the next and final dividend, and should anticipate that this 
will be only of very moderate amount.”—V. 120, p. 2555. 


Consolidated Textile Corp.—Earnings.— 
Quar. Ended Mar. 31— 1927. 1926. 1925. 
Net profit after int., deprec. & res... $119,398 def.$21,968 $56,458 

Net profit for the quarter ended March 31 1927 is equivalent to 9 cents a 
~~ Nw 1,301,356 shares of no par capital stock outstanding.—V. 124 


Continental Baking Corp.—Zarnings.— 


a Results for 15 Weeks Ended April 9 1927. 
Net earnings, $2,408,637; other income, $129,2 ; total mncome.09,597 227 
un 


Interest and amort zation of bond disco 


ee eaadianabounineiiaeieass. “ae 
ae, 38... aha eanedeatnkeauied ae 215,500 
a od a a cla 38,439 

ae eye a ae aA aE en a $1,333,983 


Net profit is equivalent after allowing for dividend requirements on the 
0% ee. oes cents a share on 291,813 no par shares of class A stock. 
—VvV. y * 4 


Continental Terminals, Inc.—Debentures Offered.— 
Taylor, Ewart & Co., Inc., Pogue, Willard & Co. and J. A. 
Ritchie & Co., Inc., are offering at 961% and int. to yield 
over 1 a $3,000,000 614% convertible debentures, 
series ‘‘A.”’ 


Dated April 1 1927; due April 1 1947. Int. payable A. & O. in New York 
City without deduction for normal Federal income tax up to 2% per annum. 
pee ed agrees to reimburse holders of these debentures upon pro 
application, for income, onal property and securities taxes of political 
subdivisions of the United States not exceeding 14 of 1% at ed. all 
ore on any int. date on 30 days’ notice at 105 and int. enom. $1,000 

$500 c*. New York Trust Co., trustee. 

Stock Purchase Warrants.—Debentures carry non-detachable warrants 
entitling the holder to receive without cost common stock at the rate of 
10 shares for each $1,000 debenture, on Oct. 1 1928, or earlier at the 
discretion of the company. 

Convertible at any time at the option of the holder, as set forth in the 
indenture, into 7% pref. stock, cumulative from April 1 1929, at the rate of 
11 shares for each $1,000 debenture and 51% shares for each $500 debenture 
with adjustment of dividends and interest. 

Data From Letter of S. V. P. Quackenbush, V.-Pres. of the Company, 

Company.—A Delaware Corporation. Will own all of the capital stock 
and junior bonds of Central Railway Terminal & Cold Storage Co., Inc. 
(Albany, N. Y.), the Distribution Terminal & Cold Storage Co. (Cleveland, 
Ohio) and Grand Trunk Ry. Terminal & Cold Storage Co. (Detroit, Mich.). 
When completed, the combined capacity of these 3 terminals, which will 
include ice manufacturing plants in Detroit and Cleveland, will be approxi- 
mately 15,000,000 cu. ft., of which 7,700,000 cu. ft. will be devoted to 
cold storage. 

Capitalization.—Company will presently have outstanding $3,000,000 
6 ¥ % convertible debentures, series A (this issue) ; approximately $2,552,600 
7%, preferred_stock and 300,000 shares (no par) common stock. 

Security.—Debentures will be a direct obligation of company and will be 
secured by deposit with the trustee of all the capital stock, together with 
$3,750,000 6% sinking fund bonds, due April 1 1950, of the three subsidiary 
companies above mentioned. These bonds will be secured by direct mort- 
gages, subject only to closed first mortgages totalling $6,700,000 on terminal 
pogpentes loca in Alb: , Cleveland and Detroit. 

e American Appraisal . has appraised the properties and business of 
these subsid companies on a going concern basis, exclusive of lands, at 
$12,172,000. Independent appraisals of lands owned in fee and a leasehold 
jrekees at $37,500) total $1,009,143. Based on the above spocemals, total 

ixed assets of the subsidiary companies will be $13,181,143. 

Net cash working capital of over $1,200,000 will be available for the 
company after deducting reserves for one full year’s interest charges on this 
series =! debentures and on the closed first mortgage bonds of subsidiary 
companies. 

The indenture will provide for the issuance of additional debentures upon 
such terms as shall be determined at the time of issuance, but any additional 
debentures so issued shall not be entitled to a lien upon the above-mentioned 
security equal or superior to the lien of the series A debentures thereon. 

Earnings.—The interest and sinking fund charges on the bonds deposited 
with the trustee as security for this issue are more than sufficient to care for 
bo 3) ape and sinking fund charges providing for complete amortization 
ri) s issue. 

On the basis of net earnings, estimated by Moores & Dunford, Inc., 
Warehouse Engineers, of N. Y. City, for the subsidiary companies, operating 
at normal capacity in the third year, net earnings accruing to Continental 
Terminals, Inc., applicable to this issue, after reserves for taxes, including 
Federal taxes, interest and sinking fund charges on first mortgage bonds 
of subsidiaries, will be $1,139,934 per annum. 

Such estimated net earnings of $1,139,934 are equivalent to more than 
5.8 times the maximum annual interest requirements, and over 3.8 times 
the average combined interest and sinking fund charges of this issue. 

Sinking Fund.—Indenture will proves for annual sinking fund payments 
to the trustee commencing April 1 1933 sufficient to redeem this entire 
series of debentures at or before maturity. All cash payments received by 
the trustee are to be applied to the purchase of debentures of this series 
at not to exceed 105 and int. or if not so obtainable to the redemption of 
debentures by lot at that price. A minimum of $125,000 par value of 
debentures are to be retired on A pel 1 1933 and increasing amounts annually 
See until all debentures of this series have been redeemed.—V. 124, 
Dp. a 


Craddock-Terry Co.—FEarnings.— 
Operations, and Distribution of Profits—Calendar Years. 


1926. 1925. 1924. 1923. 
Gross income. ......... $19,963,915 $17,560,731 $17,500,571 $19,405,072 
pO Ree 311,592 333 ,3 620,95: 1,652,437 
Previous surplus-.--_---- 2,541,900 2,853,789 2,824,356 2,200,000 
Dividends paid__..__-- 599,186 602,561 606 ,286 712,939 
zCarried to reserves---- 38,3 35,872 75,500 315,140 
Final surplus.......... 2,213,319 2,541,900 2,853,789 2,824,356 


z Including reserves for Federal income and excess profits taxes and other 
items, and is after ch operating expenses with the cost of all repairs 
and renewals and a proper allowance for depreciation of plant and equipment 

Balance Sheet Dec. 31. 





1926. 1925. | 1926. 1925. 

Assets— z 3 | TAgbtiltttes— $ 3 
Real estate, &c___x2,569,440 2,409,819 Common stock... 3,296,700 3,296,700 
Ce snicdsnsnnd a 608 ,848 736,584 | lst pref.,6% cum-_ 1,250,000 1,250,000 
Accts. receivable.. 4,389,410 3,326,793 2d pref.,6% cum- 1,250,000 1,250,000 
Notes receivable--_ 185,350 91,921 Cl.Cpfd.7% cum. 948,100 789,100 
Mdse. inventories. 6,300,086 5,089,493 Notes payable.__. 5,288,000 2,062,500 

Other assets _--.--- 270,432 180,609 | Realestate mtge.. -_..__- 40, 
Stocks of affiliated, |Accts. payable-._. 587,102 714,620 
&c., companies. 603,668 224,439 | Accrued accounts_ 26,149 15,218 
Deferred charges... 111,554 106,747 | Federal income tax 38,300 36,829 
| Res. for conting’s_ 141,117 169,538 
Total(each side) 15,038,787 12,166,405 Surplus._..._--_-- 2,213,319 2,541,900 


x After deducting $1,123,888 reserve for depreciation.—V. 124, p. 1225. 


Crown Willamette Paper Co.—Earnings.— 

Company and wholly-owned subsidiaries but not including the Pacific 
Mills, Ltd., report for the three months ended March 31 1927, net earnings 
amounting to $607,274 after allowing for depreciation, depletion, interest 
eae Federal taxes. Profit of the company reached $1,327,574 during the 

irst quarter. 


Net earnings of the Pacific Mills, Ltd., a subsidiary, for the same period 
totaled $205,768 while profit before charging off depreciation, depletion, 
mearet aps Dominion and Provincial taxes, aggregated $538,591.—V. 
124, p. 1673. 


Deere & Co. of Moline, II1].—2'4% Pref. Dividend.— 
The directors have declared a regular quarterly dividend of 13%4% on 
the pref. stock, together with an extra dividend of % of 1% on account 





of accruals, both peypble June 1 to holders of record May 14. Like 
amounts were paid March 1 last. An extra distribution of 2%% on 
account of accumulations was made on the pref. stock on Dec. 1 1926, 
while in the preceding three quarters extra distributions of 4 of 1% each 
were made. After payment of the dividend just declared, there will 
remain 8 4 % in arrears on this issue.—V. 124, p. 654, 929. 


Douglas-Pectin Corp.—Zarnings.— 


Quarter Ended March 31— 1927 1926. 
Net profit after depreciation and interest._....--- $269,525 $135,524 
Shares of capital stock outstanding (no par) -_.---- 300,000 300 ,000 
eee - spore Bit SE Siac asnacecered= $0.90 $0.45 


(The) Drake (Winfred Realty Corp.), N. Y. City.— 
Bonds Offered.—Ames, Emerich & Co. and Greenebaum Sons 
Securities Corp. are offering at prices ranging from 100 and 
int. to 101 and int., to yield from 5.30% to 6%, according 
to maturity, $3,750,000 Ist (closed) mtge. 6% ser. gold loan. 


Dated May 1 1927; due serially each 6 months from Nov. 1 1928 to 
May 11939 incl. Principal and int. (M. & N.) payable at offices of Ames 
Emerich & Co., Inc., New York and Chicago, and at all of the offices o 
Greenebaum Sons Investment Co., Greenebaum Sons Securities Corp. and 
Chase National Bank, New York, trustee. Interest warrant certificates ia 
denom. of $1,000 and $500. Certificates are red., all or part, on any int. 
date on 60 days’ notice at 103 and int. The borrower agrees to pay. if 
claimed, the normal Federal income tax not in excess of 2%, and any State 
taxes up to 5 mills of principal amount and Mass. State income tax on the 
interest not exceeding 6% of such interest per annum will be refunded 
upon application. 

Property and Location.—The Drake, completed March 1 1927, is situated 
on the northwest corner of 56th St. and Park Ave. This district embraces 
the wealthiest residential section in the world; the site is eminently suitable 


for hotel p Independent appraisals by recognized authorities 
have been made as follows: 
Land owned in fee and completed building, total_._.......---- $5,650,000 


(Apprsised by Douglas L. Elliman & Co., Inc., N. Y. City.) 


Lend owned in foe.......«~« «oon IEA EO RO BSR 1,960,000 
(Appraised by N.H Gregory of the Butler-Herrman Corp., 
ew York City.) 
a ee meee Cea aes nee a ae ogee eee 3,785,000 


(Appraised by Dwight P. Robinson & Co., Inc., N. Y. City.) 


On the basis of the lesser of the two above appraisals, the land and build- 
ing together have a valuation of over 150% of the amount of this loan 
These securities, in the opinion of counsel, are legal investments for trust 
funds under the laws ot the State ot New York. 

Security.—This issue will be the direct obligation of Winfred Realty 
Corp., a wholly owned subsidiary of Bing & Bing, Inc., and will be secured 
by a Ist (closed) mtge. on land owned in fee and a 20-story fireproof hotel 
building. This site contains 15,277 sq. ft. of land, fronting 67 ft. on Park 
Ave. and 185 ft. on 56th St. The building erected thereon is of the most 
modern type of steel, fireproof construction, with an exterior of limestone 
and terra cotta; the interior is finished in marble, tile, bronze and oak. 

Earnings.—Independent estimate of the income and operating ex 
of this property by Douglas L. Elliman & Co., Inc., is as follows: 

Gross income (after deducting 10% allowance for vacancies) -.~.$952,965 
Operating expenses, taxes and insurance_--.--.....-.---..---- 370,078 


$582,887 

Net annual income, as conservatively estimated above, is over 2% times 
maximum annual interest charges on this issue. Moreover, although the 
building has only recently been completed, 40% of the suites have a y 
been leased and the major renting season is in October. 


Drexel Plaza Building, Chicago.—Bonds Offered.— 
George M. Forman & Co., Inc., Chicago, are offering 
$265,000 1st mtge. 644% serial coupon gold bonds at 100 
and int. for all bonds running in excess of 5 years to yop 
Bonds maturing within 5 years or less are priced to yie 


644% per annum. 

Dated March 1 1927; due serially 1929-1937. Int. payable M. & 8. at 
office of George M. Forman & Co. Callable at 103 and int. on any int. 
date upon 60 days’ notice. The following State taxes lawfully paid will be 
refunded to bondholders: Penn., Conn., Maryland, Calif., Kansas, Mich., 
Vermont, Kentucky, Virginia and Dist. of Col. not in excess of 54% mills 
per annum and Mass. and New Hampshire income taxes not exceeding 
6% of the interest. Chicago Title & Trust Co., trustee. 

Security.—These bonds will be the personal obligation of Henry Geo. 
Slavik, a responsible Chicago business man and property owner, and will 
be secured by a closed 1st mtge. on land, owned in fee, located at 5210-5220 
Drexel Boulevard, Chicago, and a 3-story English basement semi-fireproof 
apartment building now being erected thereon. The property has a street 
frontage of 110 ft. on Drexel Blvd., running back to a depth of approxi- 
mately 228 ft. with an additional ods g of land approximately 10x50 ft. in 
size, facing the alley. Upon completion of the building, these bonds will 

in effect a first lien on the net earnings of the property. The building 
will contain six 5-room apartments and 48 4-room apartments with two 
additional 4-room apartments in the English basement. 

Income.—The gross rental income based upon a reasonable rental schedule 
for apartments of this type is estimated at $82,800. ating expenses 
with 10% allowance for vacancies are estimated at $34, , making an esti- 
mated annual net income of $48,000. 


(E. I.) du Pont de Nemours & Co. (& 


EE, cnn nase ebiomeeed 


Subs.).—Earns. 


3 Monihs Ended March 31— 1926. 1925. 
tions, incl. co.s 
Incomity in carne of controlled cos... $3,287,771 $3,321,983 $2,881,64 


1 
Inc. from invest. in General Motors_al1,977,865 8,984,263 106) ee 

















Inc. from miscell. securities, &c-...-- 525,526 e2,359,661 
ls i. nous chases een $15,791,162 $14,665,907 $5,317,878 
ion for Federal taxes....--.-.-- 310,830 10,017 6 

omg hy Ben» A. papell 22,064 30:121  370:471 

ER eee ee $15,458.268 $14,225,769 $4,682,719 

PP as an agen rere SS ee 1,198,988 1,176,431 1,026,242 

Amount earned on common stock_-$14,259,280 $13,049,338 $3,656,477 
Amt. earned a sh. on 2.661 658 os. 
ar value common stoc out- 

standing March 31 1927-.-------- $5.36 $4.90 $1.37 

Account. 
Nw $66 417 566 362/869 541 $55.88. 491 
|) eer 17, 669, 881, 

Net income three months. -—~----- 13:458.268 14,225,769 - 4.682.719 
8 1 esulting from revaluation o 

"Sea. Motors invest. (see note).... 26,184.371 i $~..22- $-a«---- 

aie $108,060,205 $76,895,310 $60,564,210 

SE 1,198,988 1,176,431 1,026,242 

ee fbn yl peat b13'307.545 d9/979.645  2'376/185 

Surplus at March 31....--------- $93,553,672 $65,739,234 $57,161,783 


a Includes $7,984,976 pocetved De. ¢, 1927, representing an extra divi- 
hare on General Motors Corp. common s s 

a wer 15 1926 an extra dividend of $5 per share was declared on 
du Pont company’s common stock, payable Jan. 5 1927. $2 per share 
of this extra dividend, or $5,322,994, was included in dividends on common 
stock for the year 1926; the balance, or $3 per share, amounting to $7,- 
984,976, is included in dividends on common stock for first juarter of 1927. 

c Includes extra ato of $6,654,145 received from General Motors 

t Jan. 7 1926. 

"PT aciades extra dividend of $6,654,145 paid Jan. 8 1926, equal to $2.50 
per share on no par value common stock now outstanding. 

e Includes approximately $2,000,000 representing interest received from 
the Government on account of the refund of taxes overpaid for the years 
1915 to 1924 inclusive. 
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Note.—The value of du Pont company’s investment in General Motors Land. Building. Total. 
Corp. common stock 4 equivalent to 1,996,244 shares carried at $46.88 per | J. Romaine Brown Co_._---... __-- $359,000 $769,400 $1,119,400 
share, was adjusted on the books of the company in March 1927 to a | Trend Realty Co., Inc_____-_...... 350,000 768,250 1,118,250 


new figure of $60 per share, or a total valuation of $119,774,640, which 
closely corresponded to its net asset value as shown by the books of the 
General Motors Corp. at Dec. 3! 1926.—V. 124, p 2286. 


Ducktown Chemical & Iron Co.—New Control.— 

Control of this company has been acquired by the Copper Pyrites Corp. 
This control, together with its rights on the school property, has been 
trausferred by Copper Pyrites Corp. to a new corporation, orgarized in 
Delaware, known as the Ducktown Pyrites Corp. 

William Y. Westervelt, President of Copper Pyrites Corp., has been 
elected President of both the Ducktown Chemica] & Iron Co. and the 
Ducktown Pyrites Corp. F. M. Kirby, A. P. Kirby and William Y. 
Westervelt have been elected directors of both com panies. 

Operations wil: be continued under the name of Ducktown Chemica: & 
Iron Co., offices of which company are a’ Isabella, Tenn.——V. 121, p. 2756. 


Economy Grocery Stores Corp.—Earnings.— 
Quarter Ended March 31— . 





1927. 926. 
G sales_..--------------------------------- $1,983,038 $1,765,293 
Net income wececaccecccscsoccoserencoososoescs 38,690 55,268 
Shares of commen outstanding (no par).--.------- 100,000 100,000 
Earnings per share on common--.-.-------------- $0.38 $0.55 
—V. 124, p. 1831. 
Electric Auto-Lite Co. (& Subs.)—Earnings.— - 
arter Ended March 31— 927. 1 ; 
Profit after depreciation. -...-------.---------- $1,003,471 ’ 
Expenses -_--.--------------------------------- 204 ,987 Not 
Interest. ...---------------- 00 -- een enn eee 22,535 available 
Profit before Federal taxes.-.---------------- $775,949 $671,219 
Shares of common outstanding (no par)---------- 250 ,000 250.000 
Earnings per share on common---.--------------- $3.1 $2.68 


—V. 124, p. 1985. 


Electric Boat Co.— Notes. 
The Central Union Trust Co. of New York has been appointed trustee 
for $1,000,006 months’ notes, due Oct. 18, 1927.—V. 124, p. 2286. 





Electric Vacuum Cleaner Co.—Earnings.— 
Results for Year Ended Dec. 31 1926. 
Net profit after depreciation, reserves and estimated Fed. taxes $809,757 








Preferred dividends paid... ......----.--- 2c eee nee e ene ee ee 71,393 
Balanes, SUPPIUG... ... cccccecncsssoccecesecesccescocesee $738 364 
Earns per share on 20,600 no par shs. common-.---.--------- $35.84 
Comparative Balance Sheet Dec. 31 1926. 
Assets— 1926. 1925. Liabtlities— 1926. 1925. 
Plant acc’ts, less Preferred stock 486,300 1,350,500 
ee $468,033 $446,141 Com.stk. & surplus 1,996,199 1,487,205 
Invest. securities - - 4,850 10,935 Accounts payable. 205,684 100,728 
Merchandise. - - - - 853,474 792,681 Fed. & other taxes 
Receivables___... 2,095,308 1,800,337 accrued....... 208,408 187,871 
Cash _ nee 122,153 472,191 Commissions accr_ 112,303 105,989 
Deferred charges _ - 8,425 9,850 Other charges accr. 141,038 76,562 
Patents, Goodwill, Divs. decl. & unp-- 41,200 neh 
ER 1 ill eee 361,112 223,281 
Tos cewek 3,552,244 3,532,136 0 $3,552,244 $3,532,136 


—V. 122, p. 3090. 


Federal Security & Mortgage Co., Washington, D. C. 
—Bonds Offered.—The company is offering at prices to 
yield from 64% to 7%, according to maturity, $500,000 
64%% collateral trust gold coupon bonds, series UA. 


Dated March 1 1927, due serially 2 to 10 years. Interest M. & 8S. 
Denom. $500 and $1,000. Callable at option of company at 102 and int. 
up to three years, thereafter at 101 and accrued int. Bonds payable at 
the District National Bank, trustee. 

Security.—T hese bonds are the direct obligation of the Federal Security 
& Mortgage Co. and are issued under and secured by a collateral trust 
indenture by and between the company and the District National Bank of 
Washington. The trust indenture provides in part as follows: 

The bonds are secured by the pledge with the trustee under a trust 
indenture of a principal amount of notes and (or) bonds secured by mort- 
gages and (or) trust deeds, constituting first and (or) second liens on real 
estate, U. 8. bonds, U. 8. Treasury certificates, and (or) cash, equal in 
the principal amount to not less than 105% of the aggregate amount of all 
bonds of this series at any time outstanding. The aggregate principal 
amount of all notes and (or) bonds secured by mortgazes and (or) trust 
deeds constituting second liens on real estate included in the collateral 
securing the bonds of this series shall never be less than 130% of the aggre- 
gate principal amount of all the bonds of this series at any time outstanding 
after deducting from the aggregate principal amount of the bonds of this 
series then outstanding the principal amount of any U. 8. bonds, U. 8. 
Treasury certificates and (or) cash and the principal amount of all notes 
and (or) bonds secured by mortgages and (or) trust deeds constituting first 
liens on real estate then included in the collateral securing this series; the 
aggregate principe amount of all notes and (or) bonds secured by mortgages 
and (or) trust deeds constituting first liens on real estate included in the 
collateral securing the bonds of this series shall never be less than 105° of 
the aggregate ye = amount of all the bonds of this series at any time 
outstanding after deducting from the aggregate principal amount of the 
bonds of this series then outstanding the principal amount of any U. 8. 
bonds, U. 8. Treasury certificate and (or) cash and the principal amount 
of all notes and (or) bonds secured by mortgages and (or) trust deeds con- 
stituting second liens on real estate then included in the collateral securing 
this series. 

Character of Loans.—The properties securing these loans are well diversified 
and consist principally of monthly amortized trusts on home owner resi- 
dences located within the city of Washington, D. C. The total number 
ofloans securing this issue will approximate 200 loans, an average loan being 


Federal Motor Truck Co.—2'4% Stock Dividend.— 


The directors have declared a stock dividend of 2'4 % on the outstanding 
capital stock, no par value, payable July 5, and the regular quarterly cash 
dividend of 20c. per share, payable July 1, both to holders of record June 18. 
OS he paid in October 1926 and in January and April 1927.— 

° ~ . 


51 West 86th Street Apartments, New York City.— 
Mortgage Loan Offered.—Empire Bond & Mortgage Corp., 
New York, recently offered:t 100 and interest $650,000 
guaranteed first mtge. 6% gold loan, series A. Guaranteed 
as to principal and interest by Maryland Casualty Co. 


Dated March 1 1927; maturing Sept. 1 1°29-1939. Principal and interest 
(M. & 8S.) payable at the office of the trustee or at office of the Empire Bond 
& Mortgage Corp., New York City. Denom. $10,000, $1,000, $500 and 

100. Callable.at 103 after Sept. 1 1930, and at 102 after Sept. 1 1953. 

ormal Federal income tax up to 2% paid at source. Income tax of any 
State up to 6% and the personal property tax of any State up to 5 mills 
refunded, if requested within 60 days after payment. 

Security.— The security for this loan is a closed first mortgage on the land 
—67 ft. 6 in. x 100 ft. 8 in., situated on the north side of West 86th St. 
between Central Park West and Columbus Ave., New York City, together 
with a 16-story and basement elevator apartment building under construc- 
tion thereon. This issue of series A certificates is senior and prior in lien 
to an issue of $200 000 series B certificates which have been underwritten 
by another agency. The building, which will contain 238 rooms, divided 
into 78 apartments, wil be fireprocf throughout, and will rank with the 
highest grade apartment structures in the city. 

Valuation and Earnings.—The land and building when completed have 
been independently appraised by the following well-<nown realty firms, who 
pecialize in Manhattan properties: 





Based upon the lower appraisal, this loan represents 58% of the value 
of the property. 

The net annual earnings, after deducting operating expenses, taxes, 
insurance and a due allowance for vacancies, have been estimated at 
$129,250. This is equal to three times the greatest interest charges and 
twice the combined interest and amortization requirements. 


4 East 66th St. Corp.—Bonds Called.— 

This corporation, successor to 845 Fifth Avenue Corp., has called for 
redemption May 1 at 100 and int. all of its outstanding 514% Gold Mtge. 
bonds, due Nov. 1935. Payment will be made at the New York Trust 
Co., 100 Broadway, N. Y. City. 


Fleischrann Company.—£arnings.— 

















Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
| 7 > eae eee $15,130,160 $14,984,387 $12,594,232 $10,539,443 
Costs and expenses _---- 10,343,185 10,387,859 9,526,586 8,218,074 
Operating profit_.--- $4,786,975 $4,596,528 $3,067,646 $2,321,369 
Other income_-_-_-.---- 221,263 178,643 246,860 191,909 
Gross income..-_-_---- $5,008,238 $4,775,171 $3,314,506 $2,513,278 
Charges & Federal taxes 667 .742 643 ,793 475,534 322,680 
Net income_...-.-.--. $4,340,496 $4,131,378 $2,838,972 $2,190,598 
Preferred dividends. --- 18,333 52 J 9,42! 
Common dividends----- 3,375,008 2,250,000 1,500,000 1,125,000 
EE eee $947,163 $1,862,856 $1,320,354 $1.046,173 
Profit & loss, credit___.- 8,049 7,689 6,769 one 
Ins. fund & profit & loss 
Cc catiansmanan 41,907 262,186 77,401 92 ,235 
Net surplus......... $913,305 $1,608,359 $1,249,722 $966 ,208 


Net income for the first quarter of 1927 is equivalent after preferred 
dividends to 96 cents a share on 4,500,009 shares of no par common stock, 
against 91 cents in the corresponding quarter of 1926.—V. 124, p. 1213. 


Follansbee Brothers Co.—Listing.— 
The Boston Stock Exchange has authorized the listing of $3,250,000 
lst mtge. 5% sinking fund gold bonds, dated June 1 1927, due June 1 1947. 
Income Account for Calendar Years. 

















1926. 1925. 1924. 

Sales: less allowances, returns, dis- 

SEE. Dis nncvsedeododseseess $15,484,203 $14,514,198 $12,401,711 
Ce Oe i isenensabtucsasasenus 13,250,842 12,657,198 11,695,574 

Gross operating profit......... .- $2,233,361 $1,857,000 $1,706,137 
Ce Pikasnscacdeuncescusees 65, 96,7 »293 

een $2,298,489 $1,953,756 $1.735,429 
Selling & general expenses_......._- 1,086,729 962,930 836,265 
Interest on funded debt......-....- 292,604 300,777 316,008 
Cl, iy BY Ca cutenenaetwahion oa 121,175 84,469 73,373 

I. ccnccranbcasbacevece $797,981 $605,579 $509,783 
Surplus at beginning of year_______- 2,181,703 1,553,099 1,041 ,303 
U. 8. taxes, prior years, refunded ---- 41,160 a 8 20=—S. *#anee 
Sundry credits....-- Seinedevamesese  eesbed +. Sanlees 2,012 

Mth ccivhnceseceheekbaeoeenen $3,020,844 $2,181,703 $1,553,098 
.  . epee si apeeie —. deme i dotnet 
pe EE ee ee Sse: | sseeon .  aeeeras 

Surplus at end of year_.........-. $2,762,473 $2,181,703 $1,553,098 
—V. 124, p. 1832. 


Fox Film Corp. (& Subs.).—Earnings Statement.— 
Consolidated Income Account—Period Dec. 27 1925 to Dec. 25 1926. 
sn RR Ee ee es Rr ene eS YS sand Gaaerre 

Profit credited in the period in respect of excess amortization 


I, WN Oo nk oon i oh on inn ake bce ae din bile 1,956 ,534 
Profit arising through the sale of leasehold______.___.______- 232, 

a, ne ae $3,477,911 
Expenses in connection with acquisition of invests. in other cos__ 93 ,073 
POPGIER GECDARES SAIUSTMNONES . 2. cccccccncccccnncecccucece 13,199 
FUOVEIIOM TOP DOGGIE! TOONS WOE sno cc cedckcccccccccwcnccecss 340,712 


$3,030,927 


PEE Ee Sb iccecacaesccedcnenenaneetecsensusens 11,983 ,468 
DC <ctttocindpeeheeneemdeethescheeeendaraiecenawecan $15,014,395 
Expense of retiring Fox Film Realty Corp. bonds___--.------ $118,440 


2.000.000 
Cr50,154 


ce Ee en phmeanen $12,946,109 

The consolidated surplus and profit and loss account reflect the financial 
condition of Fox Film Corp. and its subsidiaries named below at Dec. 25 
1926 and the results of their operations for the year ending as of that date. 

Fox Film Corp., Wm. Fox Vaudeville Co., Fox Philadelphia Bldg., Inc.. 
Fox Film Realty Corp., Fox Film, Ltd., Canada, Broadway Building 
Corp., Fox Motion Picture Display Co., Fox Film Corp., Texas, Fox 
Chicago Realty Corp., Fox Film de Mexico, 8S. A., Fox Film de la Argentina, 
Fox Film do Brazil, 8. A., Fox Film Societe Anonyme, Fox Film Aktiebo- 
laget, Sweden, Fox Film Co., Ltd., England, Fox Film Corp. (a! Sia), Ltd., 
Australia, Fox Film de Cuba, 8. A., Cuba, Fox Film Corp. (S.A.I.), 
Italy, Hispano Fox Film, S. A.E., Netherlands Fox Film Corp., Deutsch 
Vereins Fox A. G., Fox Film Corp. G.m.b.H., Austria, Fox Film Corp., 
G.m.b.H., Czechoslovakia, Fox Gilm A. G., Hungary, Fex Corp. for the 
Baltic States, Fox Eiga Kaisha, Japan, Los Angeles Studios (Production 
Dept.), Fox Film Corp., Poland, Fox Film Corp., Egypt, Fox Film Corp., 
Chile, Fox Europa Film Production, G.m.b.H., Fox Film Corp., Philip- 
pines, vee Flim Corp., Jugoslavia, Fox Film Corp., Porto Rico.—V. 124, 
p. 75. 


Gabriel Snubber Mfg. Co.—Shipments Increase.— 

Shipments in April, it is reported exceeded those for the month of March 
bi 31% more snubbers were shipped than in March 1926.—V. 124, p. 
aeOle 

Gardner Motor Co., St. Louis.—Output Increased.— 

Orders from distributors and dealers, it is announced have caused the 
management to increase the production schedule for the third time so that 
first 6 months shipments should show a gain of 50% as compared with last 
year. The number of dealers has been increased over 30% since Jan. 1. 
The stock of new cars in the field is lower than at any other time in months, 
and incoming orders, it is said, are still running ahead of production. 
Current monthly earnings are satisfactory , running at this time at an annual 
rate of over $6 per share.—V. 124, p. 2127. 


General American Tank Car Corp.—Bonds Ready.— 

The equipment trust series D bonds are ready for delivery at the Chatham- 
Phenix National Bank & Trust Co. (For offering see V. 124, p. 1226.) 

The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., is now prepared 
to exchange, at its Broad and Chestnut Sts. office, definitive equipment 
trust certificates, series 18, for outstanding temporary certificates of the 
same issue. (For offering see V. 124, p. 241.)—V. 124, p. 2287. 


General Asphalt Co.—Earnings.— 
3 Months ended March 31— 


EEE OR ES LEE PT pe 
Excess reserves for depreciation, prior years restored to surplus 


1927. 1926. 

4 $99,259 $170,574 

At the annual meeting President Sewall pointed out that while last year’s 
earnings of $2,001,991 (before dividends) were sufficient to warrant divi- 
dends on both classes of stock, 30% of net came from trading in petroleum 
and its products, the world-over production of which has in the past few 
months become so excessive and prices so low as materially to affect earn- 
ings from that source. He was therefore disinclined to ask the board for an 
initial dividend on the common until the petroleum situation had more or 
less righted itself, but at some time during this calendar year.—V. 124, 


— 


p. 1972. 
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General Motors Corp.—1st Quarter Earnings.—President 
Alfred P. Sloan, Jr., made the following statement, April 25, 


ering the corporation’s earnings for the first quarter of 
1s year: 
Net earnings ef General Motors Corp., including equity in subsidiary 
© tions, applicable te dividends for the first quarter ended March 31 
1927, were $52,551,408. This compares with $44,911,618 for the cor- 
responding period a year ago—an increase of $7,639,790. For the sake of 
ng this comparisen, there has been included in the last year's earnings 
the minority interest in Fisher Body Corp. at that time outstanding. After 
deducting dividends on preferred and debenture stock, there remains 
applicable to common stock, $50,493,278 for the current period as compared 
with $43,000,983 a year agc, the comparison being made on the same 
basis. The earnings in the first quarter of 1927 equalled $5.80 per share on 
the common stock. In the corresponding quarter last year, not including 
the minority interest in the Fisher Body Corp., earnings amounted to $5 
4 share on the common stock then outstanding after making allowance 
pd = puereaess number of shares resulting from the stock dividend paid 
Gusvent conditions are satisfactory. 


To Set New Record.— 


According to Lawrence Fisher, President of the Cadillac Division, April 
will be the largest month, from the standpoint of production and delivery, 
in the history of the General Motors Corp. / 

“The month so far is running in all divisions far ahead of forecast made 
some time ago,’ Mr. Fisher said. ‘‘March was a record with us, but 
April will greatly exceed March. Our production schedule calls for 2,500 
Cadillacs and 2,500 La Salles to be made this month. Orders have been 
coming in so heavily on the new La Salle car that it will be the middle 
of summer before we can catch up with production. Our Cadillac orders 
also are running considerably ahead of production. This is true in all 
oye of pS manera Motors and I see no abatement of the demand.” 
my « » Dd. . 


General Outdoor Advertising Co.—Earnings.— 
Quarters ended March 31— 








927. 1926. 
Operating revenues- -----_ ee ae $6.661,946 $6,668,010 
Operating expenses, including depreciation. -_.__- 5,523.701 6,143,071 
Earnings from operations. --......--.-----.--.. $1,138,245 $524,939 

I nn a smeiienita nee 89,8 7 
I a $1,228 ,047 $591,419 
a sn adil ened 4 RR eraeate ste 
cbc aehhineneakereeetebnnenen cee 16,865 10,178 
a aii i a ee ee 86,033 79,355 





Net profit $551,253 $501,886 
Net profit for the first quarter of 1927 is equivalent after preferred and 
class A stock dividend requirements to 59 cents a share on 642,383 shares 


ef no par common stock, against 53 cents a share in the corresponding 
quarter of 1926.—V. 124, p. 931. 


General Railway Signal Co.—Earnings.— 
Quar. Ended Mar. 31— 1927. 1926. 
Net earns. after deprec., Federal taxes, &c $715,373 $966,705 

Net profit for the first quarter of 1927 is equivalent after preferred 
dividends to $2.08 a share on 325,000 shares of no par common stock 
outstanding, against $2.85 in the corresponding quarter of 1926.—V. 


124, p. 2127 
Gilliland Oil Co.— Meeting Postponed.— 
The meeting of the stockholders to ratify refinancing plans, which was 


postponed several weeks ago to April 20, has again been postponed to April 
27.—V. 124, p. 2127. 


Gulf States Steel Co.— Earnings .— 


Quarter end. Mar. 31— 1927. 1926. 1925. 1924. 
Net operating income_.._ $386,598 $389,470 $545,584 $499,777 
Taxes, depreciation, &c_ 149,503 132,836 149,237 144,030 





Net income- - -- ~~ --- $237,095 $256,634 $396 347 $355,747 
Net income for the first quarter of 1927 is equivalent, after preferred 
dividends to $1.61 a share on 125,000 (par $100) shares of common stock 


outstanding, against $1.77 a share in the corresponding quarter of 1926.— 
V. 124, p. 1833. 

Hajoca Corp., Philadelphia.—Debentures Sold.— 
E. Naumburg & Co. and Janney & Co., Philadelphia, have 
sold at par and int. $2,500,000 10-year 6% d bentures. 


Each debenture will be accompanied by a detached warrant, | 


in bearer form, entitling the holder thereof to subscribe to 
5 shares of common stock (no par value at $23 a share at an 


time up to April 1 1929, and thereafter at $25 a share until 
April 1 1930. 


ated April 1 1927; due April 1 1937. Red. on any int. date at 104 and 
int. on or before April 1 1928, with successive reductions in the redemption 
price of 4% of 1% per annum up to and including April 1 1934; thereafter 
at 100% and int. until maturity. Denom. $1,000 c*. Interest payable 
A. & O. without deduction of the normal Federal income tax not in excess of 
2%. _ Provident Trust Co. of Philadelphia, trustee. Interest payable with- 
out deduction of the Penn. 4-mills tax. 
Data from Letter of J. Harvey Borton, President of the Corporation. 

Capitalization— Authorized.  OQuistanding. 
Oe in edn eee saawes ‘losed $2,500,000 
7% cumulative preferred stock (par $100) $3,000,000 $2,450,000 
Common stock (no par value) *250,000 shs. 109,264 shs. 

* Of this amount 67,500 shares are reserved for sale under certain options. 

Corporation.—Has been incorp. in Delaware to acquire the business 
and all of the assets (excepting certain pieces of rea] estate and other assets 
not required by the new corporation) of the Haines, Jones & Cadbury 
Co., Keystone Supply & Manufacturing Co., Bridgman Co. and Krupp 
Foundry Co. The first three named companies have been successfully 
engaged for many years in the distribution of plumbing, heating and steam- 
fitting supplies, and in addition, the Haines, Jones & Cadbury Co. has been 
a large manufacturer of brass fittings, plumbers’ supplies and soil pipe. 
The Krupp Co. has been a large manufacturer of soil pipe and pipe fittings 
Aside from its business in Philadelphia, the Hajoca Corp. has 20 branches 
in other cities. The combined gross business of the predecessor companies 
for the year 1926 was in excess of $16,000.000. 

Corporation has adopted the trade name ‘‘Hajoca,’’ well known as a sym- 
bol for quality in plumbing supplies in the Philadelphia district, and on the 
Atlantic seaboard. It is believed that substantial economies and increased 
efficiency in operation will result from the consolidation. 

Earnings.—Net earnings of the predecessor companies, after deprecia- 
tion but before Federal income taxes, available for interest have averaged 
$782,175 for the 5 years ended Dec. 31 1926, and for the year 1926 such 
earnings were $857,853, or 571 times the $150,000 interest requirement 
on these debentures. 

Sinking Fund.—Indenture will provide for a sinking fund commencing 
Oct. 1 1927 to operate semi-annualiy for the retirement of $125,000 par 
value of debentures per annum. 


(C. M.) Hall Lamp Co.—Sale of Plants.— 

Following the recent merger with this company of the Edmunds & 
Jones Corp., arrangements have been made for the sale of the plant and 

roperty of the Hall 7 “yz, at Kenosha, Wis., and the sale of the Chicago 

lectric Mfg. Co., and the Canadian Lamp & Stamping Co., both former 
subsidiaries of the Edmunds & Jones organization. The Hall company 
ee production at Detroit, Mich. (‘Iron Age.’’)—V. 124, 
p. 1833. 


(M.A.) Hanna Co.,Cleveland.— Acquires Ore Properties.— 

The company has organized the Missouri Ore Co. which has taken over 
and will operate the iron ore properties in Missouri that have heretofore 
been operated by the Iron Mining Co. The new company will conduct 
exploration work and in addition will continue the operation of a mill for 
treating conglomerate concentrates, a small tonnage of which is produced 
and shipped to the St. Louis Coke & Iron Corporation. The property 
acquired covers 16,000 acres. The Hanna company has also taken over 











under lease the Loretto Iron Mine at Loretto, Mich., on the Menominee 
Range which will be operated under the name of the American Boston 
Mining Co. The product of this mine is low manganese low phosphorus 
ore. The Iron Age.” —V. 124, p. 2436. 


Harbison Walker Refractories Co.—Estimated Earn 
Quarter EndedMar. 31.— 927. 1926. 1925. 


Net income after deprec., deplet. and 
$979,000 $954,000 $731,000 


ESE apn egal RTRs ee: » 
Net income for the first quarter of 1927 was equivalent after preferred 
dividends to $2.59 a share on the 360,000 shares of common outstanding, 
against $2.53 a share in the corresponding quarter of 1926.—V. 124, p. 1076 ° 

Harris, Seybold, Potter Co.—Earnings.— 

For the first two months of 1927 the company reports earnings after 
depreciation of $181,807, against $131.326 for the constituent companies 
during the corresponding period of 1926. 

The company’s balance sheet shows as of Feb. 28 current assets of 
$4,080,867 and current liabilities of $504,725, a ratio of about 8 to 1. 

An issue of $4,000,000 of bonds and preferred stock were sold a short 


| time ago by the Union Trust Co. of Cleveland, R. V. Mitchell & Co. and 


Hornblower & Weeks.—V. 124, p. 1675. 


Hayes Wheel Co., Jackson, Mich.—Proposed Merger.— 

The stockholders of this company will vote May 23 and those of the 
Kelsey Wheel Co. on May 26 on approving a plan to merge both companies 
into a new corporation to ke known as the Kelsey-Hayes Wheel Corp.— 

It is Rieuned to issue three shares of new no par value Kelsey-Hayes 
Wheel Corp. common stock for each share of Kelsey Wheel common 
stock now outstanding. It is also 7 to issue one-half share of 
common stock of Kelsey-Hayes Wheel Corp. and $15 cash for each share 
of Hayes Wheel common stock. The Hayes Wheel preferred stock is to be 
called for redemption at 110 and divs. The Kelsey Wheel preferred will 
not be disturbed under the plan.—V. 124, p. 1657. 


Hayes Wheels & Forgings, Ltd., Chatham, Ont.— 
Pref. Stock Sold—MeLeod, Young, Weir & Co., Ltd., and 
Murray & Co., Toronto, have sold $650,000 7% cum. 
sinking fund pref. stock at 100 and divs., with a bonus 
of three shares of common stock with every 10 shares of pref. 


Transfer agent, National Trust Co., Ltd. Registrar, Royal Trust Co. 
Cumulative dividends pavarie Q.-J. by check negotiable at par at any 
branch in Canada of the Bank of Toronto. Preferred as to cumulative 
dividends at the rate of 7% per annum, and as to assets in distribuvion 
to the extent of $110 and dividends. Red., all or part, on 60 days’ prior 
notice at 110 and dividend. 


Capitalization— Authorized. Outstanding. 
First mtge. sinking fund gold bonds_-_-_-__ $1,500,000 ,000 
7% cum. sink. fund pref. stock ($100 par). 1,500,000 650,000 
Common stock (without par value)______ 100,000 shs. 50,000 shs. 


a Series A 6% due April 1 1942. 
Data from Letter of J. D. Chaplin, President of the Company. 

Company .—Is the largest manufacturer of automobile wheels in Canada. 
It is a consolidation of the Hayes Wheel Co. of Canada, Ltd., with the 
Canadian Hardwood Co., Ltd., and subsidiaries, and owns modern factory 

roperties at Chatham and Merritton, as well as at other strategic points 
the Province of Ontario. Property at Chatham covers an area of seven 
acres, while at Merritton the company holds on a long-term lease, re- 
newable in perpetuity, a valuable water-power capable of developing 
1,050 h.p., of which 750 h.p. has been developed. Company manufactures 
wood and metal disc automobile wheels, hubs, rims, front and rear axle 
assemblies, motors, carriage and wagon wheels, poles, shafts, automobile 
top bows and miscellaneous bent goods, and, in addition to supplying the 
leading motor car manufacturers in Canada, has a large export trade with 
Great Britain and other European countries, Australia, New Zealand, 
South Africa, India and South America. 

Sales.—Sales over the past 10 years show a most satisfactory record of 
expansion, increasing from $987,120 in 1917 to $3,824,703 in 1926, or 
over 287%. For the past five calendar years, sales have been as follows: 
1922, $2,273,946; 1923, $2,729,725; 1924, $2,651,914; 1925, $3,383,930; 
1926, $3,824,703. 

Earnings.—Net earnings, after providing for depreciation and income 
taxes, but before deducting interest on bonds, all of which are to be retired 
out of the proceeds of the present financing, were as follows: 


Earnings from Provision for Provision for Net 
Operations. Depreciation. Income Tazes. Earnings. 
| ee 224,256 97 ,024 $10,143 $117,088 
_ ees 369 434 96,938 21,910 250,585 
| REE: 439,107 95,782 27 647 315,677 


Net earnings available for dividends on the pref. stock, after providing 
for all charges, including depreciation, income taxes, and annual interest 
amounting to $36,000 on bonds to be issued, averaged for the three years 
above mentioned $191,783, which is at the rate of $29.51 per share on the 
pref. stock outstanding, and for the year 1926 were $279,677, which is at 
the rate of $43.02 per share. The balance available for the common stock 
for the year 1926 was $4.68 per share on the 50,000 shares of no par value 
stock outstanding. 

Sinking Fund.—A sinking fund beginning April 1 1928 of 10% of the 
net profits available for common dividends is provided for the redemption 
of the preferred stock at or under par and accrued dividends. If the 
stock be not obtainable at such price, the sinking fund is to be maintained 
as a ve for the redemption of the stock if and when it can be so 

urchased. 
. Purpose.—Proceeds of this issue are to be used for acquiring or redeeming 
outstanding stocks and bonds of the constituent companies, for improving 
the capital structure of the company and for effecting the amalgamation 
of the several businesses in order to secure the advantages that go with 
centralized buying and management; and for other corporate purposes. 

Listing.—Application will be made in due course to list both the preferred 
and the common stocks on the Toronto Stock Exchange. 


Hedley Gold Mining Co., Ltd.—Report.— 





The goanpany reports net earnings for the year ended Dec. 31 1926 of 
$12,475.—V. 122, p. 3091. 

Hercules Powder Co.—Quarterly Report.— 

Quar. End. Mar. 31— 1927. 1926, 1925. 1924. 
Gross receipts _ - - - - ---- $6,577,671 $6,004,731 $5,503,369 $5,171,399 
xNet earns. all sources -- 700,811 667 ,408 604,225 433 ,828 
Pref. div. (134 %)--.--- 197 ,937 185,656 182,010 179,369 

Balance, surplus__-.. $502,875 $481,752 $422,215 $254,460 
Shs.of com.out.(par$100) 147 ,000 143,000 143,000 143,000 
Earns. per share on com. $3.42 3.37 $2.96 $1.78 


i $3.: : 

x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c., also interest on Aetna bonds. 

Consolidated Balance Sheet March 31. 
1927. 1926. | 1927. 1926. 

Assels— $ | TAabttites— $ $ 
Plants & property .27,136,903 26,203,408 Common stock... 14,700,000 14,300,000 


| Sree 1,154,679 1,672,649 Preferred stock. ..11,405,200 10,61 1,400 
Acc’ts receivable_. 4,245,437 3,656,010) Aetna bonds..... ----.-- 3,261,675 
Collateral l0QM8...  sa<<- 175,000 | Acc’ts payable_... 534,966 394,358 
Invest. securities. 1,084,239 2,162,071/| Pref. div. payable 99,796 92,850 
Liberty bonds__-- 3,903,899 3,933,158 | Deferred credits. -. 66 ,662 25,190 
Mat’ls & supplies. 3,809,503 3,144,996 | Fed's taxes (est.)- 499,359 461,300 
Finished products. 2,531,462 2,314,513} Reserves_..-..-.-- 5,563,627 4,274,347 
Deferred charges- - 105,418 156,059 | Profit and loss - - - 11,101,931 9,996,743 








oe 43,971,541 43,417,863| Total 
—V. 124, p. 2436. 

Hibernia Mortgage Co., Inc.—WNotes Offered.—Hibernia 
Securities Co., New Orleans, is offering $100,000 1st mtge. 
coll. trust 6% gold notes, series D, 1927, at prices to yield 
534 % for all maturities. 


Dated April 1 1927; due April 1 1930-33. 
$100. Int. payable 
La., trustee. 


ceweaneua 43,971,541 43,417,863 


Denom. $1,000, $500 and 
A. & O.at Hibernia Bank & Trust Co., New Orleans, 
Callable on any int. date upon 30 days’ notice at 101 and int. 








2600 


These notes are the direct and unconditional obligations of the Hibernia | 


Mortgage Co., Inc., and ia addition are secured ratably and without 
preference by the assignment to the trustee of first mortgages on improved 
city real estate.—V. 124, p. 1675. 


Highbourne Garden Apartments (Highbourne Hold. 
ing Co., Inc.).—Bonds Offered.--Leo G. McLaughlin Co.., 
Los Angeles, recently offered at 100 and int. $300,000 

% 1st mtge. serial gold bonds. 


Dated Feb. 1 1927: due serially, 1929-39. Int. payable F. & A. Free 
from Calif. personal property taxes and also 2% of the normal Federal 
income tax. Callable on 40 days’ notice at 102% and int. up to and incl. 
Feb. 1 1930, and thereafter at 103}4 and int. Pacific Southwest Trust 
& Savings Bank, Los Angeles, Calif., trustee. 

Security.—Secured by a first closed mortgage on land and all improve- 
ments thereon. The property is owned by the borrowing corporation in 
fee simple and consists of 320 ft. on Highland Ave. north of Franklin, the 
south 80 ft. having a depth of 143 ft., while the remaining frontage of 240 ft. 
has a depth of 295 ft. to Las Palmas Ave., Los Angeles. In addition to 
the above security, the corporation has contracted to deposit a chattel 
mortgage on all furniture with the trustee. 

The principal improvement on the property will consist of a modern 
class A apartment building, six stories in height with full basement. It 
will be of reinforced concrete fireproof construction surfaced with cement 
and cast stone trim. This building will have 147 large room in combinations 
of 1, 2 and 3-room apartments. There will be modern equipment, including 
electrical refrigeration in all apartments, electric dishwashers, &c. here 
will also be a swimming pool in the building and two complete bungalows— 
one single and one double—located on the roof. 

Earnings.—Corporation estimates that the income from the apartment 
building will be $75,000 per annum, present rental of bungalows is reported 
at $22,000, making a total of $97,000 anticipated gross annual revenue. 
Estimated expenses, including 10% allowance for vacancies, amount to 
$42,500, leaving a net of $54,500, which is more than 2}4 times maximum 
interest charges of the bonded debt, and considerably in excess of the 
largest principal! and interest requirements in any one year. 


(A.) Hollander & Son, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 200,000 
shares of common stock without par value. 
Consolidated Income Account 2 Years and 3 Months Ended March 31 1927. 
{Includes Bertram J. Goodman, Inc., since date of acquisition Jan. 1 1926.) 
——Calendar Years—— 3 Mos. End. 


1925. 1926. Mar. 31°27 
OS ee i $3.656.370 $4,747,374 $1,437,284 
Cost of sales 2,339,414 2,°82,810 896 556 
Selling, general & administrative exp- 616,294 895,757 239,030 
Balance... one $699 963 $865 .807 $301,698 
Other income canteen 452,530 328,023 57.235 
Total income.....<s««su«« ‘ $1,152,494 $1,196,830 $358 933 
Interest paid- - 47 364 86.345 22,661 
Depreciation _ — — - --- - : 59,326 87.183 14,775 
Other deductions 130,054 199 923 73,627 
Federal taxes - 116,661 111,156 34,046 
Net income- $798 .788 $712.222 $213,820 
Earnings per share 02 common $3.99 $3.38 1.02 
—V. 122, p. 891. 


Honolulu Plantation Co.—Resumes Dividends.— 

The directors have declared a monthly dividend of 25 cents per share 
on the outstanding on the capital stock, par $50, payable May 10 to holders 
of record April 30. This is the first distribution since Feb. 1926, prior to 
which rt monthly dividends of 40 cents per share were paid.—V. 122, p. 
1319, 1178. 


Hotel Lafayette Co., Atlantic City, N. J.—Bonds 
Offered.—Bioren & Co., Philadelphia, are offering at 99 and 
int., to yield about 6.10% $600,000 Ist mtge. sinking fund 
6% gold bonds. 


Dated April 15 1926; due April 15 1941, Atlantic 
Atlantic City. N. J., trustee. Red. on 30 days’ notice at 102 and int. 
Denom. $1,000, $500 and $100 c*. Interest payable A. & O., without 
deduction of the normal Federal income tax not in excess of 2%. Penn. 
4-mills tax refunded. Principal and interest guaranteed by endorsement 
by the Atlantic County Bond & Mortgage Co., Atlantic City. 

Data From Letter of Arthur O. Franckle, Pres. of the Company. 

Security.—T hese bonds are secured by a closed first mortgage on land with 
a frontage of 85 ft. on North Carolina Ave., Atlantic City, N. J., and the 
recently opened Hotel Lafayette erected thereon, together with all improve- 
ments, fixtures and furnishings. The hotel is a 9-story steel frame and 
brick structure, containing 18 housekeeping apartments, 100 rooms for 
transients, and 90 baths. 

The property has been appraised by the C. J. Adams Co., Atlantic City, 
at $1,035,640. These bonds represent less than a 58% loan, based on this 
appralisai. 

Earnings.—Estimated annual net earnings of $187,000 are equal to more 
than 5 times maximum interest requirements and 2% times maximum 
combined interest and sinking fund requirements on these bonds. 

Sinking Fund.—A semi-annual sinking fund is calculated to retire 60% 
of the bonds by maturity, based on an average purchase price of par. 

Equity.—These bonds are followed by a second mortgage in the amount 
of £125,000; and by $45,500 7% preferred stock, and $202,000 common 


County Trust Co., 


Hudson Motor Car Co.—Sales Increase.— 

It is announced that the company sold more of its cars at retail in the first 
two weeks of April than in any other two weeks’ period of its history. In 
that period buyers purchased 18,700 Hudson and Essex. The Hudson- 
Essex factories are said to be working at their pag | of 1,500 cars daily. 
Nearly 5,000 cars a month are going overseas.—V. 124, p. 2437. 


Hupp Motor Car Corp.—Balance Sheet March 31.— 





1927. 1926. 1927. 1926. 

Assets— $ | Liabilittes— $ $ 
Property account }Common stock._.10,051,899 9,138,090 
(less deprec.) _.. 6,776,598 7,933,387} Accounts payable. 3,073,647 3,417,475 
Accts. receivable.. 2,547,964 2,986,611! Accrued accounts. 100,799 214,702 
Inventories. ___ 5,966,174 8,003,716; Fed. tax reserve... 452,025 610,531 

Cash & Govt. sec. 8,812,600 4,044,366! Reserve for int., 

Investments. —_ —- 1,003,329 1,363,017 conting., &e_... 1,454,906 2,129,655 
Good-will, &c__.-. 1 1; Other reserves_... 312,099 -_____- 
Deferred charges_. 114,881 150,632 } Dealers’ deposits_. 137,810 129,470 
acti as aaah iy rt 9,638,362 8,841,808 
( ee 25,221,547 24,481,731 is sas aaa 25,221,547 24,481,731 


—V. 124, p. 2437. 


Indian Motocycle Co.—Earnings.— 

The company reports for the 6 months ended Feb. 28 1927, net profit 
of $36,387 after deducting expense, depreciation and other charges, but 
before taxes. After allowing for preferred dividends requirements, balance 


ee 





is equivalent to 10 cents a share on 100,000 shares of no par common 
stock.—V. 124, p. 1227. 


Indian Realty Corp.—Bonds Offered.—Fletcher American 
Co., Indianapolis, are offering $125,000 Ist mtge. 54% 
serial gold bonds at 100 and int. 

Dated April 1 1927; due serially Oct. 1 1928 to 1934. Denom. $1,000 | 
and $500. Red. ali or part on any int. date on 30 days’ notice in inverse 
order of maturities at 101 and int. Principal and int. (A. & O.) payable 
at Fletcher American National Bank, Indianapolis, trustee. 

Company.—Incorp. in Indiana. Is a wholly owned subsidiary of the | 
Indian Refining Co. As such, it owns real estate in Indiana, Michigan, 
Ohio and Kentucky which is used by the Indian Refining Co. in certain 
of its operations. 

Securily.—A direct obligation of the corporation and specifically secured 
by a first closed mortgage on approximately 4 acres owned in fee adjacent 





[Vor 124. 





to the Indianapolis Union Ry. and extending from New York to Michigan 
Sts., Indianapolis. The improvements on this property either already 
erected or in the course of construction will consist of motor repair, ——_ 
and machine shops, warehouse, garage, office building, loading building 
and other improvements necessary for the operations of the Indian Refining 
Co. in this territory. The real estate has been appraised at $50,400. The 
improvements have been appraised upon completion at $201,600, making 
a total valuation of mortgaged property of $252,000. 

Income.—All the property subject to this mortgage will be leased for a 
period of 10 years to the Indian Refining Co. at an annual rental which is 
in excess of 4 times the maximum interest requirements of this issue and 
more than sufficient to provide for both interest a nd serial maturities. 

Purpose.—Proceeds will be used to provide a portion of the funds necessary 
for the present construction program. 





Ingersoll-Rand Co.—Contracts.— 


Work on the largest oil tanker in the world to be equipped with Diesel 
electric propulsion has just been begun at the yards of the Scott Shipbuilding 
& Engineering Cc., Greenock, Scotland, for the fleet ef the Atlantic Re- 
fining Co., according to announcement by the Ingersoll-Rand Co. The 
tanker will be of 12,500 tons deadweight, 469 feet in length and with a 
designed speed of 11 knots. Four oil engines, of the Careis-Ingersoll-Rand 
4-cycle aidees injection type, built by the Carels firm at Ghent, Belgium, 
will drive the dynamos. Fach engine will be of 750 h.p. capacity with 6 
cylinders 1914 inches in diameter. Each engine will drive an auxiliary 
generator mounted on the same shaft. The electrical machinery, to be 
supplied by the British Thomson-Houston Cc., Ltd., ef Rugby, England, 
will consist of four 250-volt dynamos, running in series, supplying one 
1,000-volt main propelling motor. ’ 

The Atlantic Refining Co. owns 5 oil-electric vessels, and is converting 
3 more tankers. All are equipped with the Ingerseli-Rand oil engine. 
—V. 124, p. 2128. 





Inland Steel Co.—Earnings. 





3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profits after expenses $3,247,064 $2,441,629 $1,715,872 $2,775,753 
Deprec’n and depletion_ 618,201 490,095 §37 .301 309,014 
Interest & Federal taxes_ 497 ,937 410,625 150,000 296,250 
Preferred dividend__-__- 175,000 175,000 175,000 175,000 
Common dividend ---_-_- 764,249 764,249 739,249 739,249 

Balance, surplus-___-_- $1,191,677 $601,660 $114,321 $1,256,240 


Net profit for the first quarter of 1927 is equivalent after preferred divi- 
dends to $1.65 a share on 1,182,799 shares of no par common stock, against 
$1.15 a share in the corresponding quarter of 1926.—V. 124, p. 1834 


Insurance Exchange South (Underwriters Building 
Corp.)|, Chicago.—Bonds Offered.—An issue of $5,000,000 
Ist mtge. leasehold 6% sinking fund gold bonds is being 
offered at 100 and int. by Central Trust Co. of Ill., Chicago 
and A. C. Allyn & Co., New York and Chicago. 


Dated April 1 1927; due April 1 1947. Int. payable A. & O. at Central 
Trust Co. of Ill., Chicago, trustee, without deduction for normal Federal 
income tax not exceeding 2°7. Kedeemable prior to maturity on 30 days’ 
notice, on any int. date at following prices, plus int.: At 103 on or before 
April 1 1932: at 102'4 thereafter and on or before April 1 1935; at 102 
thereafter and on or before April 1 1938; at 101'4 thereafter and on or 
before April 1 1941; at 101 thereafter and on or before April 1 1944; and 
ot 100% thereafter and prior to maturity. Denom. $1,000, $500 and 

00 c*. 


Data from Letter of Ernest R, Graham, President of the Corporation, 

Location and Ownership.—The new building, to be known as Insurance 
Exchange South, will occupy the south half of the block bounded by Jackson 
Boulevard, Wells, Van Buren and Sherman Streets, in the central business 
district of Chicago, directly west of the Board of Trade Building, and 
within three blocks’ distance of practically all of the most important financial 
institutions of the City. The building is being erected by the Underwriters 
Building Corp.—the ownership of which is identical with that of Insurance 
Exchange Building Corp., which owns the Insurance Exchange Building 
occupying the north half of the block—primarily to meet the demand for 
additional space in that building, which, since its completion in 1912, has 
been the center of the underwriting and insurance interests of the city. 
The two buildings, which will be under the same management and so 
interconnected as to form practically a single building, with streets and 
light on 4 sides, will have approximately 1,118,000 square feet of rentable 
space, and from the standpoint of rentable area will constitute the largest 
office building in Chicago and the third largest in the United States. 

The building, to be erected, will be a ae modern, steel frame, caisson 
foundation, 21 story, store and office building. It will conform in archt 
tectural design with the existing building, and will contain about 547,000 
square feet of rentable space. The foundation and structural strength of 
the building are designed to support an 18-story tower, with 200,000 square 
feet of additional rentable space. 

Security.—Bonds are the direct obligation of the Underwriters Building 
Corporation, and are specifically secured by closed first mortgage upon fits 
99 year leasehold estate in and to the south half of the above block, com- 
prising 39,500 square feet of ground area, and the new 21 story building 
above descri , to be erected thereon. 

In accordance with the appraisal of Preston M. Nelan, Real Estate 
Valuator, the leasehold estate and completed building are conservatively 
valued at $8,668,764. These bonds represent less than 58% of such 
valuation. 

Earnings.—Based upon a lower rental schedule than has been obtained 
on all recent leases in the present building, and upon the actual record of 
operating expenses of that building, the annual net income of Insurance 

xchange South, after all operating expenses including allowance for 
vacancies, available for bond interest, depreciation and Federal taxes, is 
estimated by Mr. Nolan at $763,441, equivalent to 2.54 times the maximum 
interest requirement on these bonds. 

Sinking Fund.—Indenture provides for the deposit with the trustee on 
Oct. 1 1930, and on each April 1 and Oct. 1 thereafter, of $200,000, to be 
applied first to the pmer of the current interest: the balance to be used 
for the retirement of bonds by purchase or redemption at the then current 
redemption price; all bonds so purchased or redeemed to be cancelled. Ii 
bonds are available at par, the sinking fund so provided will retire 57% 
of the issue prior to maturity. 


International Agricultural Corp.— Status.—Vice-Presi- 
dent Albert French, April 21, says in substance: 


The directors have determined to defer the payment of the quarterly 
dividend due June 19 1927 on the prior preference stock, and feel that the 
stockholders should be informed in regard to the company’s position snd 
the conditions in the fetilizer industry which have led to this decision. 

The Seuth was confronted in 1926 with a record cotton crop, and a 
market price for it below the average cost of production. Further, it 
became manifest to the fertilizer manufacturers that there would be an 
important decrease in the cotton acreage in 1927, and as a consequence a 
corresponding decrease in the consumption of fertilizers. These factors 
led to severe price cutting. The situation is not peculiar to this company, 
but applies to the whole fertilizer industry. 

The 1927 spring shipping season for fertilizers is not yet over, and it is, 
therefore, difficult to make any definite prediction as to what the final 
outcome for the fiscal year will be, but it appears certain, at this time, that 
the business will result in some loss. 

Other departments of the company’s business have been good and profits 
will be earned, but not sufficient in amount to offset the losses in the ter- 
tilizer department. 

The company’s management has exercised caution in its credit policy. 
Angpeeeey 90% of the business in the South is being done on a cash basis. 

he financial position of the company is sound. On March 31 1927 its 
current assets were $10,726,822 and its current liabilities $2,127,404, or 
current assets equal to .504 times current liabilities. It is expected that 
at the end of the fiscal year (June 30 1927) the company will have no bank 
loans outstanding. Since the reclassification of the company’s capital 
structure Dec. 1 1923 net profits to June 30 1926 aggresate $2,479,762, 
and the directors believe the company is in good position to face the un- 
favorable trade conditions now existing. 

The directors, however, feel that as the prior preference dividend has 
not been earned during the present season and in view of the conditions 
in the industry it is wise to conserve working capital by deferring the divi- 
dend payable June 1 1927 on the prior preference stock.—V. 124, p. 2437. 
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International Business Machines Corp.—Quar. Earns. 

3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net after bond interest, 

reserve, deprec’n, &c_ $1,084,446 $873 654 $747 481 $658,410 
Estimated Federal taxes. 141,046 113,654 93,481 82,410 

Balance, surplus__-__- $943 400 760,000 $654,000 $576 ,000 


Net profit for the first quarter of 1927 is equivalent to $1.63 a share on 
578,643 shares of no per capital stock, against $1.31 a share on the same 
capital share basis in the corresponding quarter of 1926.—V. 124, p. 2111. 


International Silver Co.—Earnings.— 

The company and subsidiary for the quarter ending Mar. 31 1927, reports 
net income of $364,392 after depreciation, bond interest, provision for 
Federal taxes, &c., equivalent after allowing for preferred dividend require- 
ments to $4.25 a share on 60,798 shares of common stock. 

All of the outstanding 6% gold debenture bonds, due Jan. 1 1933, have 
been called for payment July 1 next at par and int. at the New York Trust 
Co., 100 Broadway, N. Y. City.—V. 124, p. 2128. 


Interstate Terminal Warehouses, Inc.—Resumes Div.— 

The directors have declared a dividend of 25c. per share on the pref. 
stock, payable May 5 to holders of record April 30. The regular quarterly 
a of 87 sc. per share on this issue was deferred in Jan. last.—V. 124, 
p. 656. 


Investment Company of America.—Pref. Sto k Offered.— 
E. E. Mae Crone & Co., Detroit are offering $3,500,000 
7% cum. pref. shares, series A, in units as follows: One 
pref. share, series A (par $100), one common share (no par 
value), and one warrant to purchase (prior to April 1 1937) 
one common share at $30 per share, at $116.50 per unit and 
accrued pref. share dividends from April 1. 


Security Trust Co., Detroit, Transfer Agent; Detroit Trust Co., Detroit, 
registrar. Dividends payable O. & J Preferred as to cumulative 
dividends at the rate of 7°% per annum and as to assets of $100 per share. 
Callabie as a whole or in part on 30 days’ notice at $110 and divs. Exempt 
from Norma: Federal Tax and from Multiple Inheritance Taxes. 

Company .—Has been established to conduct the business of an investment 
trust. Its purpose is to obtain for the investor in its shares a higher return 
on his capital than is ordinarily available with safety to him as an individual 
It is engaged solely in the business of investing and reinvesting its resources 
in seasoned, marketable securities an affords its shareholders safely of 
principal through broad diversification, careful examination, and constant 
supervision of investments. In legal form this trust is a business trust, 
administered by trustees who are incorporated as a trustee corporation 
under Michigan law. 

The organization includes four main divisions: A Board of trustees whose 
members have had years of successful experience in investment and financial 
markets; a research department of analysts thoroughly capabie of handling 
the financial, accounting, statistical, engineering and technical problems 
encountered in the determination of sound values and trends; an economic 
council composed of a group of distinguished economists of national reputa- 
tion in the fields of applied economics; an advisory board of business men 
who have achieved success in many fields and ave the beads of industrial 
and financial institutions of wide scope and contacts. These units will work 
in close co-operation toward the conservative and effective investment of 
the trust fund. 

Capitalization. Authorized. Outstanding. 
Pref. shares—Series A—7 % cumul. (par $100) *$5,000,006 $3,500,000 
Common shares (no par value) - -------- 200,000shs *35,000 shs. 
*Common shares outstanding may be increased and further issues of senior 
securities authorized under cerms of the trust indenture. 

Operation.—T he trustees have personally paid the entire expense involved 
in organization of the company and have assumed, and wili continue to pay, 
all operating expenses of the trust, except taxes, through March 26, 1928. 
The trustees serve without salaries or fees. They will receive as compensa- 
tion for this original expenditure and their continuous service as trustees, 
che right to purchase common shares at prices which will equal or exceed 
ag paid by the public for common shares in this offering.—V. 124, 
p. 243 


Jones & Laughlin Steel Corp.—Changes in Personnel .— 
Charles A. Fisher has been elected President to fill the vacancy caused 
by the death of William Larimer Jones. Mr. Fisher had been Vice-President 
in charge of finance since the creation of the present corporation in 1923. 
i F. Jones, 3d, formerly Secretary, has been elected Vice-President and 
ecretary. 
T. M. Girdler, Vice-President in charge of operations, has been elected a 
member of the executive committee. 
Quar. End. Quar. End. 
Mar. 31°27. Dec. 31 ‘26. 
$5,085,291 $4,927,855 
1,227,989 1,333,522 


Period— 
Net after taxes.......... 
Depreciation and depletion 


Interest ._______-- SORES AR PR le AW 204.795 

a ok a a im ne wet $3,658,724 $3,389,538 
SS re ae 1,012,718 998,137 
pe eee 716,650 716,650 

I i i le ee $1,929,356 $1,674,751 
Shares of common outstanding (par $100)___----- 573,320 573,320 
Earnings per share on ecommon--_.____-_-__------- $4.61 $4.17 


—V. 124, p. 1519. 


(Anton) Jurgens United (Margarine) Works.—Earns. 

According to cable advices from Nymegen, Holland, received by White, 
Weld & Co., the Anton Jurgens United (Margarine) Wor«s reports net 
earnings applicable to interest for the year 1926 of 23,709,473 guilders, 
compared with 14,500,000 guilders for 1925 and 13,752,449 guilders for the 
year 1924. The 1926 earnings are the largest in the company's history, and 
are nearly 10 times the interest requirements on the company's 25-year 
secured convertible 6% bonds, publicly offered in the American market in 
1922 and now listed on the New York and Amsterdam Stock Exchanges. 

It is understood that at the general meeting of shareholders to be held on 
May 13, the directors will propose the payment of 10% dividend on the 
common stock. After such payment and after appropriating 1,000,000 
guilders for debenture sinking fund and 1,796,446 ders for depreciation 
and — reserves, the company will carry forward a net balance of 8,791,813 

ders. 

The 6% debentures above referred to will be convertible into common 
stock only during the month of July next. They were not redeemable untill 
July 1 1928, when sinking fund retirements wili begin; company may call 
the entire issue for redemption at 105 and interest on any interest date 
thereafter.—V. 121, p. 1233. 


(G. R.) Kinney Co., Inc.—Easter Sales.— 

Sales for the 14 days preceding Easter Sunday totaling $1,383,767, com- 
pared with $1,289,319 in the same period of last year, a gain of $94,447, 
or 7.3%. Sales for Saturday, AP 1 16, were $386,897, against $321,731 
for Saturday preceding Easter 1926, a gain of $61,819, or 20.2%, and the 
largest single day's sale in the history of the company 

Earnings Calendar Years— 1926. 1925. 1924. 1923. 
fee $18,077 982 $17,358,610 $16,315,372 $14,107,306 
Factory sales_.......... 6,728,087 6,544,418 5,961,632 4,939,677 


Toeal eales.......---- 24,806,070 $23,703,028 $22,277,004 $19,046,983 
Less inter-company sales. 6,364,514 5,671,568 5,208,099 43,725,975 
Net sales........---- $18,441,556 $18,031,460 $17,068,905 $15,321,009 
Cost of sales & oper. exp.- 17,441,700 16,463.479 15,583,245 141066,076 











Int. & misc. chgs....-.-.- 344,825 322,766 255,940 190,458 
Deduct Federal & State 
Se: POE, O08. oc eccccns 78,000 110,000 152,172 140,000 
Pe Ss ce cncscnes $577,031 $1,135,215 $1,077,547 $924,475 
Pref.d ividends----(8%) 434,179 433.128 (11)591,639 (13)703,488 
Common dividend-_.-_--.- $4)240,000 eR... cuaesemee 


Balance, surplus-_---- 1 def$97,148 
—V. 124, p. 2289. 


$522,102 $485,908 $220,987 





(Rudolph) Karstadt, Inc., Hamburg, Germany.— 

The stockholders will vote May 27 on the adoption of a resolution de- 
claring a cash dividend of 10% on the capital stock.—V. 123, p. 3329. 

Kelsey Wheel Co. Proposed Merger .— 

See Hayes Wheel Co. above.—V. 124, p. 1834. 

Kraft Cheese Co., Chicago.—Capital Stock Increased.— 

The stockholders have increased the authorized capital stock frem 350,000 
shares to 500,000 shares, par $25.—V. 124, p. 1834 

Lago Oil & Transport Corp.— Stock Increased.— 


The stockholders on April 29 increased the authorized capital steck 
(no par value) from 4,000,000 shares to 5,500,000 shares. 


Results for Year Ended December 31 1926. 








NE UN os ne chek ened kbdetecbeabuxceenened $4,911,197 
Depreciation and depletion...._...........-----------ccecce 1,054,136 
ee ol ee $3,857,061 
a ee Ae 305,258 
TT $4,162,319 
GEAR GENREMERIRALE fxr bi nl pi 230,000 
eh A aE PR Re eR a ta ,932, 
Se  camaukuknal aan " 15384 
i aah a al a a er dias Bae $3,916,535 
Shares of capital stock outstanding (no par)_......-..-.----.- 3,987 464 
Earnings per share on capital stock______._._.._-.------_-_-- $0.98 


—V. 124, p. 2438. 


Layne & Bowler, Inc., Memphis, Tenn.—Bonds Of- 
fered.—Rogers Caldwell & Co., Ine., New York, and Canal 
Y a ‘ TY ° Ned 
Bank & Trust Co., New Orleans, are offering $850,000 
10-year 614% sinking fund gold debenture bonds (with stock 
purchase warrants) at 99 and int. to yield over 6.60%. 

Dated Jan. 1 1927: due Jan. 1 1937. Int. payable J. & J. at Canal 
Bank & Trust Co., New Orleans, and Chemical National Bank, N. Y. 
City, without deduction for normal Federal income tax not exceeding 
2%. Company agrees to refund the Penna., Conn. and Calif. taxes not 
in excess of 4 mills per annum, Md. personal property tax not in excess 
of 4% mills per annum, Ky., Va., Mich. and Dist. of Col. taxes not in 
excess of 5 mills per annum and the Mass. income tax on the interest not 
in excess of 6% per annum. Denom. $1,000 and $500c*. Red., all 
or part, on any int. date after Dec. 31 1928 upon 30 days’ notice at 105 
and int. to and inel. Dec. 31 1929, the premium declining 1% each calendar 
year thereafter until Dec. 31 1933, and_at par and int. thereafter until 
maturity. Canal Bank & Trust Co., New Orleans, trustee; Clinton F. 
Niebergall, New Orleans, co-trustee. 

Stock Purchase Warrants.—Each debenture bond will bear a detachable 
warrant entitling the holder thereof to purchase common stock of the 
company in the ratio of 10 shares for each $1,000 of bonds at $11 per 
share up to and incl. Dec. 31 1928, the purchase price increasing $2 per 
share biennially thereafter to and incl. Dec. 31 1936. 

Company.—Incorporated in Delaware in December 1926. Owns and 
operates the business formerly conducted by Layne & Bowler Mfg. Co., 
which company succeeded Layne & Bowler Co. originally organized in 
Texas in 1907. Company is engaged in the business of manufacturing and 
selling oe ~ and other appliances used in connection with the sinking, 
equipping, developing and operating of large-capacity water wells. 

Company with its affiliated sales companies is the largest organization 
in the world specializing in the installation of large-capacity water wells 
with a guaranteed flow of water. 

Earnings.—F¥or the 3 years and 11 months’ period ended Nov. 30 1926 
net profits of the company available for bond interest charges, depreciation 
and Federal taxes were $1,377,406, or an annual average of $351.678. 
This is over 6.3 times maximum annual interest charges on this issue. 
The net profits were as follows: 

23. 1924. 1925. 1926 (11 Mos.). 
$127.53 $280,126 $414,051 $555,691 

For the 11 months period ended Nov. 30 1926 net profits were 11 times 
interest charges. 

Sinking Fund.—Beginning May 1 1927 company will pay semi-annually, 
as and for a sinking fund, a sum sufficient to retire annually at the then 
redemption price 5% of the principal amount of bonds orisinally issued. 
These minimum sinking fund payments will retire 50% of the entire issue 
by maturity. In addition, beginning May 1 1928, the company agrees 
to make additional payments, on May 1 in each year. to the sinking fund 
account, equivalent to 20% of its net earnings (as defined in the indenture) 
for the preceding fiscal year after deducting the minimum sinking fund 
payments; provided, however, that the additional sinking fund payment 
due in any year shall be reduced by an amount equal to the proceeds 
from the exercise of stock purchase warrants originally attached tc bonds 
exercised during the preceding fiscal year. It is estimated that the total 
sinking fund payments will retire the entire issue prior to maturity. 

Purpose.—Bonds have been issued in part for the acquisition of the 
properties and business of Layne & Bowler Mfg. Co., for additional working 
capital and other corporate purposes. 

Management.—Lloyd F. Layne, V.-Pres., and J. G. Gordon Jr., V.-Pres. 
& Gen. Mgr. 

Capitalization— Authorized. 
10-year 6% % s. f. deb. bonds. (this issue) - .$850,000 $850,000 
eS ee ee 250.000 shs. 207,500 shs. 

Lehigh Coal & Navigation Co.—Fztra Dividend of % 
of 1%.—The board of managers on April 27 declared an extra 
dividend of % of 1% and the regular quarterly dividend of 
2% on the outstanding $29,243,400 capital stock, par $50 
both payable May 31 to holders of record April 30. Like 

° + T « > 
amounts were paid on Feb. 28 last. On Nov. 30 1926, the 
company made an extra distribution of 2%.—V. 124, p. 657. 

Loft, Inc.—Business Ahead of Last Year.— 

Vice-President James J. Newman at the annual meeting held April 22, 
stated that the Easter period of 1927 had been the best the company had 
ever had in its more than 50 years of business. Hesaid that the day before 
Easter was the largest single day's business recorded in the company’s 


history, and that the business to date this year was well in advance of the 
same period of last year.—V. 124, p. 2128. 


Ludlum Steel Co.—Earnings.— 


Tssued. 





Calendar Years— 1926. 1925. 
Operating profits (after deducting Federal & other taxes) $472,064 $687,475 
SN I sa ok sa at eis nak a aa i oe Aan A Ge ae kw 120,596 39,562 

Pe ee ee ee $592,659 $727,037 
Repairs & maintenance expense, depreciation & 

AT SOE 6 ccnceesasdenareenedebnannee $228,379 $245,084 
ee | ee ee re 78,601 $1,398 
Ne i a nea ewer Wee awe SNe ee enee $285,679 $400,554 
PED OBI, 4. casi ce cena eseneescccounetennsaes 270,000 255,000 
Demons Ge $0 GEITIIE . oa aoe snc e ceteH cssnaves $15,679 $145,554 
Shares of capital stock outstanding (mo par)_..------- 135,000 135.000 
Earnings per share on capital stock - - - ------------- : S3.i3 $2.97 


—V. 124, p. 243. 


Loose-Wiles Biscuit Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
May 9 permanent engraved certificates of not to exceed 500,000 shares 
common stoc! par $25), consisti:g of (a) 320,000shares on May 9 in 
exchange for $8,000,000 common stock (par $100), on the basis of 4 shares 
of common stock (par $25) for each share of the common stock (par $100); 
b) 80.000 shares on July 1 as a stock dividend of 25%, payable on July 1 
1927 to the holders of record June 1; (¢) upon official notice of the issuance 
thereof of not to exceed 80,000 shares for exchange on and after May 9 1927 
for such of the shares of the 2d preferred stock as may be converted therein: 
and (d) upon official notice of the issuance thereof not to exceed 20,000 
shares as a stock dividend payable on July 1, to the holders of record June ] 





2602 


THE CHRONICLE 


of said new common stock, the certificates for which may have been de- | 


livered to them in exchange on or prior to June 1 
2d preferred stock. See also V. 124, p. 1369. 


P. Lorillard Co.—Listing.— 


1927 of the shares of | 


The New York Stock Exchange has authorized the listing on or after | 


May 1 of $1,968,850 additional common stock (par $25) on official notice 
ef issuance thereof as a stock dividend, making the total amount of said 
common stock applied for $34,779,850.—V. 124, p. 1676. 


McColl Brothers, Ltd., Toronto.— May Retire Pref. Stk. 

It was announced at the annual meeting on April 20 that before the next 
annua! meeting the directors probably would take some action with a view 
to retiring the preferred stock. 


It was also stated that the new refinery is now operating satisfactorily. | 
The company now owns 21 filling stations and 12 bulk stations in Ontario. | 


—V. 123, p. 1122. 


Magma Copper Co.—Larnings.— 


Quar Ended Mar. 31— 1927. 1926. 
Copper produced (Ibs.).....--------+---------- 7,386,059 7,115,386 
Net earnings after expenses but before deprec. and $380,515 

The net earnings for the 1927 quarter are based on a net sales price of 
12.85c. per pound of copper, against 13.833c. per pound in the corresponding 
quarter a year ago. 

Net earnings for the first quarter of 1927 are equivalent to 95 cents a 
share on 408,155 shares of capital stock, outstanding, against $1.03 cents a 
share in the corresponding quarter of 1926.—V. 124, p. 2129. 


Mandel Brothers, Inc.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 62% cents 
per share on the 313,000 shares of no par value capital stock, payable 
July 2 to holders of record June 2.---V. 124, p. 2438. 


Manufacturers’ Liability Insurance Co.—Stock Of- 
fered.—The Bankers Trust Co., 16 Wall St., New York, has 


$422,826 | 


Munic. & Can. Govt. bonds 203 ,239 | 


been appointed agent to receive subscriptions for the unsold | 


portion of 100,000 shares capital stock at $10 per share. 


Company .—Is a corporation of the State of New Jersey, organized in 1911 
with its home office in Jersey City, N. J., started to write business in July 
1912. Company is authorized to issue policies and transact the business 
of accident, health, liability, workmen's compensation, property damage, 
collision and theft insurance, as specified in its charter and amendments 
thereto, in the following States: Delaware, Illinois, Indiana, Maine, 
Maryland, Massachusetts, Missouri, New Hampshire, New asf New 
York, Pennsylvania, Rhode Island, Vermont, District of Columbia. 
Branch offices are maintained at Boston, Providence, Bridgeport and 
Baltimore. 

Capitalization.—The capitalization of the company at present is repre- 
sented by 100,000 shares of common stock. Upon the completion of this 

ublic subscription there will be outstanding 200,000 shares of stock. The 

yard of directors. when authorizing this increase in capitalization, stipu- 
lated that the price of the stock should be $10 per share, $5 of which would 
be credited to capital and $5 to surplus. 

Company has no preferred stock or bonded indebtedness, therefore this 
common stock is not limited as to dividends. 

Earnings.—Company increased its volume of business in 1926 to approx- 
imately 25% over the previous year and operated at a cost of 12.9%, 
which is considered exceedingly low in the insurance business. 

Surplus.—After settig aside reserves for all known liabilities at Dec. 31 
1926, there remained a surplus for the protection of policyholders of $700,427. 
This surplus does not include, however, office fixtures, insured for $40,000, 
or premiums 90 days overdue, of $137,327, a large part of which have been 
collected. 

Dividends have been paid stockholders over a period of 10 years, up to 
1924, which averaged over 11%. Since that date they have been deferred 
to enable the company to expand by taking on additional lines. It is the 
company’s intention to resume dividends on the completion of this financing. 

Purpose.—The purpose of the additional capital provided by this issue 
is to enable the company to accept an increased volume of business, which 
is being offered to it at the present time. 

Directors.—Fred Atwater, 8. Proctor Brady, Walter H. Cole, Samuel 
H. Dodd, Hon Edward I. Edwards, Edwar . Edwards Jr., J. G. 8. 
Johnson, Carleton D. Morse, Walter B. Pollock, George G. Raymond, 
Frederick Snare Jr., A. E. Williamson, George E. Williamson, D. T. 
Winter Jr., M. D. (President of the co., Jersey City, N. J.).—V.123,p.2272. 


Marietta Mfg. Co.—Equipment Trusts Offered.—The 
Bank of Pittsburgh (N. A.) recently offered at 100 and 
int. $125,000 5-year serial 544% equipment trust certificates, 
series A. Issued under the Philadelphia plan. 


Guaranteed unconditionally, jointly and severally, as to payment of 
principal and dividends, by endorsement of the Marietta Mfg. Co. and 
the Indiana-Belfont Transportation Co. Dated April 1 1927; due $25,000 
annually, April 1 1928-32. Dividend warrants payable A. & O. Denom. 
$1,000. Red. on any int. date upon four weeks’ notice as a whole at 102 
and div. Principal and div. warrants payable at the Bank of Pittsburgh 
N.A., Pittsburgh, Pa., trustee, without deduction for the normal Federal 
income tax LS? to 2%. 

These certificates, issued under the Philadelphia plan, whereby title 
to the equipment remains vested in the trustee until all certificates have 
been paid. will be secured by (a) one new 2. full Diesel engine driven 
stern-wheel towboat, the Belfont, together with all pepertenaness and 
necessaries appertaining thereto; (b) 10 steel barges of the standard coal 
barge type each having a length of 150 ft. by 26 ft. wide and 10 ft. deep. 
These barges and towboat were built in 1926 by the Marietta Mfg. Co. 
at Point Pleasant, W. Va. The contract price of this equipment was 
$250,300, and these certificates are issued for approximately 50% of cost. 


(Lewis) Mark Shoes, Inc.—ZJ/nitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of 144% on 
the 7% cumul. conv. pref. stock, payable May 1 to holders of record April 
21.—V. 124, p. 1369. 


Marland Oil Co.—Quarterly Report.— 

3 Mos. End. Mar. 31— 1927. 1926. 1925. 
Gross earnings---_-_--_-$19,350,146 $16,096,643 $16,039,305 
Oper. & admin. exps., &c 15,581,079 12,837,168 12,799,970 


$3,259,475 
1,934,188 


1924. 
$9,568,259 
5.710.534 
$3,857,835 
46,284 


Net earnings..._.... $3,769,067 
Miscellaneous income... 1,280,330 


Gross income- ------- $5,049 397 
Int. & amortiz. disc_ -- - 81,640 


Deprec., depl., res. f 
drilling costs, &c 4,739,065 1,555,915 737 ,2¢ 
2,310,853 1,887,705 


Dividends 
Net income def$2,082,161 $1,742,361 $3,622,070 $2,892,837 
The profit and loss surplus March 31 1927 amounted to $6,316,707 
as compared with $8,627,560 Dec. 31 1926. 
Net income for the first quarter of 1927 is equivalent to 10 cents a share 








$5,193 663 $3,904,119 


7682 352.778 274/045 





on the 2,317,059 no par shares of capital stock outstanding, against $1.91 


a share on 1,896,245 no par shares outstanding in the corresponding quarter 


of 1926. 
Consolidated Balance Sheet March 31. 
1927. 1926. 
Assets— $ $ 
Fixed assets (less 
deprec. & depl.) .59,023,904 
Invest. & advs- --_12,234,884 
Deferred charges_. 2,454,091 
Cash 4,085,118 
Bills & accts. rec__ 9,021,741 
7,726,954 
Refined products. 7,113,455 
Material & supplies 4,936,851 2,238,738) 
Accrued items---- 58,530 52,939 | Total (each side) - 106,655,528 95,068,405 
x Represented by 2,317,059 no par shares. 


1927. 1926. 
Liabilities— : 
Cap. stk. & surp_x91,613,906 90,601,483 
61,071,282 Minority interests. 26,951 
12,559,589 | Federal taxes 
1,386,099 | Bills payable 10,900,000 
3,021,389 | Accounts payable. 3,692,265 
5,900,237 | Accrued items__.. 428,806 
3,917,887 | 
4,920,245 | 


3,214,677 
350,294 








[VoL. 124. 








E. W. Marland, President, says: ‘It should be noted that the reserves 
aggregating $4,739,065, representing a substantial increase over those for 
the corresponding period of last year, were due largely to the great number 
of wells completed during the first quarter of this year. 

‘*Production of the company increased approximately 50% over that of 
the first quarter of last year, but the average price received was 30% less 
per barrel and net income before reserves was adversely affected to the 
extent of $3,135,000 by this decline in price.—V. 124, p. 1661.” 


Mary Lee Candy Shops, Inc.—£arnings.— 
Calendar Years- 1926. 1925. 1924. 
Shops at end of year__-- : 2 
PEI $1,309,547 $1,064,959 $652,201 
Net after taxes 81,208 68,606 25,976 


1923. 


1 

$487 .750 

16,758 

Balance Sheet Dec. 31 1926. 

Assets— | Liabilities— 
$127,875 | Capital steck 

46,275| Notes payable 

Accounts ——_ 

6,829 Accrued charges 
63,366! Real est. purch. contract. 
13,297 | Insurance reserve 
i) Ps casenenewecndvane 


as 


Accts. rec., net of reserve-- 
Inventories 
Prepaid expenses 
Life insurance policy 
Formulas and good-will_... 77,000 : 
Def. chgs. & organ. exp.... 23,250 Total (each side) 
a Authorized 8,000 shares class A, 70,000 shares class B, no par value; 
wu ae Senos 8,000 shares class A, 64,195 shares class B.— 
- 123, p. 2147. 


Mayflower-Old Colony Copper Co.—Assessment.— 

An assessment of 50 cents per share has been levied on the capital stock 
of the company payable May 10 1927, by stockholders of record May 
1927. This assessment is payable at the office of the American Trust Co., 
transfer agent, 50 State St., Boston, Mass. This is the first assessment 
since Dec. 8 1925 and makes $16.50 per share paid in on the outstanding 
200,000 shares of capital stock, par $25.—V. 124, p. 2290. 


Merrimac Chemical Co., Boston.—Proposed Acquisition. 

Vice-President Charles Kelknap states that the company is prepared to 
take over and operate the properties of the Vermont Kaolin Co. of Ben- 
nington, Vt., if permission can be obtained of the town authorities to relocate 
about one-third of a mile from the highway. The change is necessary, he 
said, because the present highway passes over one of the largest deposits of 
kaolin, as shown by borings. Experiments have also shown a profitable 
a ae of aluminum salts, one of the company’s products.—V. 123, 
p. 3193. 


Miag Mill Machinery Co. (‘‘Miag’”? Muhlenbau und 


Industrie Aktiengesellschaft).—Listing.—) 
The New York Stock Exchange has authorized the listing of $2.894,500 


7% closed 1st mtge. 30-year sinking fund gold bonds, due June 1 1956. 
Profit and Loss Account as Reported by the Company Years Ended Dec. 31. 
(Reichsmarks converted to U.S. dollars at rate of 23.8c. per reichmark.) 
1925. 1926. 1925. 1926. 

Surplus br’t forw’d $20,592 $30,896 $3,332 

Gross profits..... 3,365,743 3,123,695 140,420 

47,600 

35,700 


15,602 
140,420 


7% div. pref. stock 
5% div. com. stock 
Res. for welfare fds. 
Res.for pension fds. 
Statutory paym'ts 
to the directors - 
5% ext. div.oncom 





Total surplus- -__$3,386,334 $3,154,590 
Expenses $2,426,969 $2,366,672 
y; =e 361,389 207 ,860 
Depreciation 184,006 200,995 


Balance $413,970 $379,063 
—V. 122, p. 3462. 


Midland Steel Products Co.—Earnings.— 
Quar. End. Mar. 31— 1927. 1926. 
Manufacturing profit $861,919 $1,041,393 
EE hance adae ecw amma 124,412 142,145 
$899 248 

2 


$737 507 
28 ,290 9,327 
106,169 101,827 


140,420 
$39,353 








Unapprop.surp. $30,896 


1925. 
$1,141,396 
00,533 


$940,863 
312 





Operating profit 
Interest, & 
Depreciation 
Federal taxes 


Profit 
—V. 124, p. 1521. 


Motion Picture Capital Corp.—L£arnings.— 
Quarter Ended March 31— 1927. 
Total income $223,971 
Expenses, interest, &c 136 ,888 
I et a ee ee coe 77: 








Net income 
Shares of com. outst’d’g (no par) 
Earns. per share on common 
—V. 124, p. 1522. 
Nashawena Mills, New Bedford, Mass.—Resumes Div.— 
The directors have declared a quarterly dividend of $1.50 per share, 
payable May 3 to holders of record April 26. The last previous dividend 
was $1.50 per share paid Nov. 2 1926. The dividend ordinarily paid Feb. 1 
was omitted.—V. 124, p. 1522, 658. 


National Brick Co. of Laprairie, Ltd.— Decreases Div.— 

The directors have declared a qreeterty dividend of 14% on the 7% 
cum. pref. stock, payable May 16 to holders of record April 30. Since 
May 1925 the company has paid quarterly dividends of 124 % on this issue. 
It is understood that there is at present 24% arrears on the pref. stock. 
—V. 122, p. 2958, 


National Dairy Products Corp.—33 1-3% Stock Divi- 
dend.—The directors have declared a 33 1-3% stock dividend 
on the outstanding 1,045,039 shares of common stock, no 
par value, payable June 17 to holders of record June 7. 
Cash dividends at the rate of 75 cents per share quarterly 
have been paid since April 1 1924.—V. 124, p. 2439. 


National Food Products Corp.—Acquires Control of 
Old Dominion Ice Co., Inc.— 

The corporation, it was announced April 25, has acquired 100% of the 
stock of the Old Dominion Ice Co., Inc., which in turn owns the common 
stock and $466,000 pref. stock of the Richmond Ice Co., Inc. (V. 1 24, p. 
2132). The companies supply Richmond (Va.) with 90% of the ice con- 
sumed in that city. 

The acquisition is part of the expaision program of the National Food 
Products Corp., which includes the acquisition of controlling interests in 
operating companies engaged in food and allied industries. The _ initial 
step in this = was consummated recently when it acquired all of the cap- 
ital stock of the Allentown Dairy Corp., which operates a modern dairy 
plant in the city of Allentown, Pa., distributing over 15,000 quarts of milk 
and cream per day. 

Month of January— 1 
ENR cs ee ee ee $2 
—V. 122, p. 3046. 


National Fuel Gas Co.— Split l p of Shares.— 

The stockholders on April 28 voted to change the authorized capital 
stock from 370,000 shares of $100 par value (all outstanding) to 3,700,000 
shares of no par value, 10 new shares to be issued in exchange for each 
share of present stock.—V. 124, p. 1667. 


National Lead Co.—Stock Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules 
that the common stock shall not be quoted ex-the 100% stock dividend 
on May 2 and not until May 27. See v 124, p. 2439. 

National Shirt Shops, Inc., N. Y.—Stock Oversubscribed. 

The unissued 1,755 shares of preferred stock, par $100 each, and 3,510 
shares of common stock without par value, recently offered to preferred 


927. 
5,830 


1926. 
Approx.319,000 
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stockholders of record Jan. 15 1927, have been oversubscribed. Each pre- 
ferred stockholder was entitled to subscribe on or before Feb. 15 for each 
three shares of preferred stock held, a unit consisting of one share of — 
ferred stock and two shares of common stock, at the total price of $110. 

The company is planning an expansion program during the current year. 
At present it owns 42 stores and by the end of the year it expects to have 
50 stores in operation. In five years the company plans to increase this 
number to 200. 

F. A. Sarg is President and C. T. Mortimer, Secretary. Offices of the 
company are at 222 Fourth Ave., New York City. 

Balance Sheet December 31 1926. 








Assets— Ltahtitites— 

Furn. & fixtures (less res.).. $205,669 Preferred stock._....------ $574,500 
Ee rae 229,240 Common stock_-_-.--------- 232,450 
I 339,409 | Accounts payable-_ __--_---- 23,992 
Acc’ts receivable. _.......-- 5,567 | Reserve for taxes. ....-.-.-.- 30,213 
Special funds & deposits__-- - 65 | Rents receivable prepaid -_--- 1,137 
Goodwill____-_-- = at SE 250,000 | Undivided surplus. .......-- 295,527 
Deferred expenses_.__.-_.--- 123,373 

Insurance policies_._-...--- 3,260 

_ ea 1,237 Total (each side) -...-..--- $1,157,819 


—V. 124, p. 2127. 


Okio Leatter Co.—Larnings .— 


Quarters Ended March 31— 1927. 1926. 1925. 1924. 
Net profit after charges - --- $47 372 loss$9,962 $41,245 $33 433 

Net profit for the first quarter of 1927 is equivalent after first and second 
preferred dividends to 31 cents a share on the common stock.— V.124,p.1231. 


Oil Well Supply Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 40,625 
additional shares of common stock (par $25), on officia! notice of issue and 
payment in full, making the total amount applied for 70,000 shares, each 
of the par value of $100 of pref. stock and 520,069 shares each of the par 
value of $25 of common stock. 

The 40.625 additional shares of common stock are being issued for the 
purpose of providing a portion of tne funds necessary to be used in calling, 
paying off and cancelling the lst mtge. 6“ sinking fund serial gold bonds, 
dated June 1 1919, of which $1,875,000 are issued and outstancing. It is 
anticipated that the 40.625 additional shares of common stock will! be issued 
on or about April 30 1927.—V. 124, p. 2440. 


Otis Elevator Co.—New Director—Outlook.— 

Albert H. Wiggin, Chairman of the Chase Nationa) Bank, has been 
elected a director, succeeding Charles G. Comstock, deceased. 

Gross sales in 1926 constituted a record amounting to more than $65,- 
000,000, Chairman W. D. Baidwin stated at the annual meeting. Of this 
amount $52.282,000 represented sales in the United States and the balance 
was foreign business. Of the total business in the United States last year 
31% was in New York State. 

Pres. Baldwin further states in substance: ‘‘There is every indication now 
that we will have a very substantial profit and a satisfactory volume of 
business this year. Within the last few weeks we have taken some very 
substantial contracts, including one with the New York Life Insurance 
Building, call.ng for 33 elevators and also for the Bamberger stores in 
Newark. Safety signal device business is growing in favor and within 
the last ten days we have taken orders for $5,000,000 of this class of business. 

“Foreign business is rapidly getting better. as the companies are getting 
better organized and profits in those countries which are money markets 
for the company more than offset losses in those countries in which Otis 
is not yet making profits. Business in the Argentine and Canada is 
especially good. Profits are being shown in England. France and Ger- 
many, though Switzerland and Italy are not yet showing a profit. We 
have just opened an office in Brazil." 

Last year the company spent $2,000,000 for improvements, while in the 
last four or five years upwards of $6,000,000 was spent on this account, 
according to Mr. Baldwin. It was to capitalize this that the stock divi- 
dend of 25% on the common was recently declared ,he stated .—V .124, p.2291. 


Otis Steel Co.— New Director—Earnings.— 
Charles F. Batchelder, Asst. V.-Pres. of the Chase Securities Corp., has 
been elected a director, tilling a vacancy. 


3 Mos. End. Mar. 31— 1927. 1926. 











1 C ' 
Manufacturing profits.__ $1,339,001 $1,462,565 $844,861 $706,622 
Expenses, taxes, &c____ 372,755 303,609 271,415 291,145 
Operating profit__-___ $966,246 $1,158,956 $573,446 $415,477 
Other income. _______.- 62,434 43,738 20,671 33,622 
Total income___-___-_- $7,028,680 $1,202,694 $594,117 $449,099 
Interest, discount, &c_- } 277 545 [ 296,976 285,459 281 644 
Subsidiary companies___} \ Dr.17,074 Cr.34,605 Cr.6,616 
Net profit before depr. 751,135 $888 644 $323 ,263 $174,071 


Net profits for the first quarter of 1927 is equivalent after preferred 
dividends to 73 cents a share on the common stock, against 92 cents in the 




















corresponding quarter of 1926.—V. 124, p. 1990. 

Owens Bottle Co., Toledo, Ohio.— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Mfg. profit &royalties__ $8,550,974 $7,489,282 $5,643,463 $5,064,738 
Other income. _________ 2,362,891 734,575 1,025,508 1,037 ,236 

Total income______-_- $10,913,865 $8,223,856 $6,668,971 $6,101,974 
Expenses, &c., charges__ 2,728,186 2,314,173 2,558,927 2,161,411 
Federal taxes_________- 1,257 ,022 858 ,633 399,500 380,000 

a ee $6,928,657 5,051,052 $3,710,544 $3,560,563 
Preferred divs. (7%)-_-_- 563 861 575,360 _ 608,031 322,167 
Common dividends - (20% )3,479,825 (16) 2643 ,554 (12) 1981 ,909 (12) 1981 ,944 

Balance, surpius-____- $2,884,971 $1,832,138 $1,120,604 $956,452 


Profit & loss,surplus___ $9,288,332 $8,204.892 $6,471,718 $5,970,391 
Shares of common out- 


standing (par $25)-_-_- 695,100 661,128 760,548 660,508 
Earns. per sh. on com__ $9.16 $6.77 $4.70 $4.45 
Stock dividends of 5% each were paid Jan. 1 1927 and 1926. 
Results for the Quarter Ended March 31. 
; 1927. 1926. 1925. 1924. 
Net profit after expenses 
and Federal taxes____ $1,119,118 $1,214,412 $941,690 $802,454 


Net profit for the first quarter of 1927 is equivalent after pref. div. re—- 
quirements to $1.34 a share on 729,906 (par $25) shares of common stock 
outstanding, against $0.53 a share on 697,643 shares outstanding in the 
corresponding quarter of 1926.—V. 123, p. 3332. 


Pan American Western Petroleum Co.—E£arnings.— 











Quarter Ended March 31— 1927. 1926. 
Dh sbRaNeeeenasehandeescteseeceadaonmuns $9,068,064 $5,424,647 
ek un ceenseeeanbenene icons 7,233 ,389 4,062,617 

i Ci tt one caekn eee eeeeen anes $1,834,675 $1,362,030 
Other expenses, interest, BC... ccccccccccsccsce 609 ,540 551,994 

0 ee $1,225,135 $810,036 
Depreciation and depletion. .............c.sce- 948 ,392 893 469 
ss ae eneehnn Caen enh on tnee 6 Re eee 


ST $260,138 def$83,433 
—V. 124, p. 1990. 


Peerless Motor Car Corporation.— Status.— 

President Ver Linden says in part: ‘‘Wedo not owe a cent except current 
charges. We have ro bank loans, and our ratio of current assets to lia- 
bilities is 11 to 1, an increase from 4 to 1 in 1926.""—V. 124, p. 2131. 


Penick & Ford, Ltd., Inc.—FLarnings.— 





Quarters Ended March 31— 1927. 1926. 1925. 
EE rrr $1,175,500 $1,125,246 $1,237,273 
ik is ak cs ct didn nt ie a 545,040 526,289 525,814 
151,243 122,797 157 500 
I et i eps ase ah a ak aha a maa nia 57 ,004 60,599 64,494 

Net income before Federal taxes__. $422,212 $415,561 $489,465 





| centre of Milan. 





Charles 8. Munson, Thomas G. Flaherty and Lawrence G. Preston have 
been elected directors, to fill vacancies.—V. 124, p. 2132. 


(J. C.) Penney Co., Inc.—Registrar.— 
The Chase National Bank has been appointed registrar for 300,000 shares 
of preferred stock par $100.—V. 124, p. 2132, 1372. 


Pennsylvania Coal & Coke Corporation.—Earnings.— 
. — Month of March—- —3 Mos End. Mar31— 

Period— 927. 1926. 1927. 1926. 

Gross earnings_________ $521,160 $2,081,189 $1,846,258 


1 
$694,711 
Oper. exp. & taxes (excl. 








Federal taxes)_______ 603 956 539,848 1,798,224 1,793,328 
Operating income____ $90,755 loss$18,688 $282,965 $52,931 
Miscellaneous income___ 21,324 14,096 57,330 54,637 
Gross income________ $112,079 loss$4,592 $340 ,295 $107,568 
Depreciation & depletion $30,024 977358} $87,770 $81,806 
Other charges... ._...- 10,925 17,325 33,031 45,967 





Net inc. bef. Fed. tax_ $71,130 def$46,471 $219,494 def$20,205 
Net income for the quarter ended March 31 1927 is equivalent to $1.27 
a share on 172,606 shares of capital stock outstanding.—V. 124, p. 2441. 


Photomaton, Inc.—New Director. — 

Franklin D. Roosevelt has been elected a director succeeding James G. 
Harbord (Pres. of the Radio Corp. of America). 

Henry Morgenthau is Chairman, and Charles 8. Green is Secretary of the 
Photomaton, Inc. See also V. 124, p. 2441. 


Phillips Petroleum Co.—Earnings.— 


Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Gross income--__-_-_---- $12,879,312 $9,982,596 $7,220,060 $5,655,087 
Expenses & Federal tax. 6,074,593 3,861,332 2,853,659 1,982,441 





Net before or pant. $6,804,719 "$6,121,264 $1,366,401 "$3,672,646 


124, p. 244 


Pierce-Arrow Motor Car Co.—Outlook, &c.— 

President M. E. Forbes, says: ‘Since the price reduction en certain 
series 80 models early in April, orders are more than 3 times greater than 
those received in March. Present indications are that total April shipments 
will be 33 1-3% greater than in March, and March shipments were 50% 
higher than February. 

“Actually the company js in an unusually sound financial conditien, 
having borrowed no money from banks during the year, and there are no 
outstanding loans. 

“The cash balance April 26 was $1,709,000, and this after payment ef 
$66,000 for its 8% debenture bonds purchased to meet next year's sinking 
fund requirements."’ 





Quar. End. Mar. 31— 1927 1926 1925 1924. 
Net earnings.-_..._._-- $286,185 $687 ,846 $550,964 $378,110 
Depreciation. ._._____- 129,258 204,590 G2,¢ 175,569 
Interest, Federal tax., &c 113,153 154,274 157 ,564 123,812 

Net income-_-_-_-__ __-- $43 774 $328,982 $200,416 $78,729 


of 
The net income of $43,774 for 1927 is equivalent to 43 cents a share earned 
on 100,000 shares of 8% cumulative preferred stock. This cempares with 
$328,982, equal to $3.28 a share on the preferred and 39 cents a share en 
SOG, 192 Cutstantans shares of common stock in the first quarter ef 1926. 
—V. 124, p. 2292. 


Pierce Oil Corp.—Balance Sheet Dec. 31.— 


1926. 1925. 1926. 1925. 
Assets— $ $ Liabilities— $s $ 
Cash on deposit 1,707 1,661 Preferred stock__.15,000,00@ 15,000,008 
Treasury stock--_- 44,493 44,493 Common stock -_ 29,622,831 29,622,831 


-x34,917,817 34,917,817 
9,658,815 9,658,859 


Investment - 
Deficit -_- 





Total 44,622,831 44,622,831 | Total ______...44,622,831 44,622,831 
x 1,103,419'% shares of capital stock of Pierce Petroleum Cerp.—V. 122, 
. 3464. 


Pierce Petroleum Corp.—FLarnings.— 





Quarter Ended March 31— 1927. 1926. 1925. 
TN vo. cacunseacnuceeudne $1,936,749 $1,781,949 $1,958,400 
ae hae ca ag aii eni ahd 1,737 ,867 1,632,627 1,620,212 
Ne ie eee ace e ae 75,809 73,610 Thee 
0 Sa a 252 569 230,300 157,948 

Rs ee oe eae $129,496 $154,588pref$109,038 


—V. 124, p. 2441. 


Pirelli Company of Italy (Societa Italiana Pirelli).— 
Bonds Sold.—J. P. Morgan & Co., have sold $4,000,000 
sinking fund 7% convertible gold bonds at 98 and int., 
to yield over 7.15%. 

Dated May 1 1927; due May 1 1952. Interest payableM. & N. A 
cumulative sinking fund calculated to be sufficient to redeem the entire 
issue on or before maturity, is to applied to the purchase of bonds if 
obtainable at or below 104 and int., or, if not so obtainable, to the semi- 
annual redemption. commencing May 1 1928. at 104 and int., of bonds to 
be called by lot. Red. also in whole (but not in part, except for the sinking 
fund) on May 1 1937, or on any int. date thereafter up to and incl. Nov. 1 
1941. at 105 and int., thereafter on any int. date prior to maturity at 100 
and int. Principal and interest payable in New York City at the of.ice 
of J. P. Morgan & Co., in gold coin of the United States of America of the 
present standard of weight and fineness, without deduction for any Italian 
taxes present or future. Denom. $1,000. The National City Bank of New 
York, trustee. , 

Conversion Privilege.—Each bond will be convertible, at the holder's 
option, into series A stock of the company as follows: During the two years 
ending April 30 1929, inte 25 shares or at $40 per share; during the two 
years ending April 30 1931, into 224 shares or at approximately $45 Pst 
share: during the two years ending April 30 1933, into 20 shares or at $50 
per share, provided that a minimum price of par, viz. 500 lire per share, 
figured at the rate of exchange current at the time of conversion must be 
paid, any excess over $1,000 per bond thereby payable to be paid in cash. 
Data From Letter of G. B. Pirelli, President of the Company, 

Milan, Italy. 

Organization & Business.—The Pirelli business, which has been in existence 
for 56 years under the continuous contro] of the Pirelli family, is now carried 
or by several companies bearing the name ‘Pirelli’ and their subsidiaries. 
About 50% of the total sales of the group consists of electric cables and 
wires, about 35% of automobile tires, and the balance of sundry rubber 
articles. The Pirelli group is one of the largest producers of electric con- 
ductors and cables in the world and the third largest European producer of 
automobile tires. The total sales of the group in the year ended Dec. 31 
1926. excluding intercompany sales, amounted to the equivalent, at average 
exchange rates for the year, of approximately $27,700,000. 

The principal Pirelli works are in Italy, but there are factories also in 
England, in Spain and in the Argentine. A complete sales organization is 
maintained in Italy and abroad, and a world-wide export business is con- 
ducted. In 1926 (at average exchange rates for the year) the Italian com- 

any's export sales amounted to over $5,225,000 of which approximately 
$2,142,000 were made by affiliated companies. The Pirelli group employs 
about 13,000 men. 

The Pirelli Co. of Italy owns all the Pirelli plants and business in Italy 
and about 54% of the capital stock of the Pirelli International Co. (Com- 
pagnie Internationale Pirelli, Brussels). Practically the entire balance of 
the outstanding capital stock of the latter company is owned by the principal 
shareholder of the Pirelli Co. of Italy. ; 

Purpose of Issue.—Proceeds of this issue of bonds will be used to repay 
bank loans and other short-term debt incurred for additions and better- 
ments of the company’s plant already made or now in progress, and to 
increase the working capital of the company. 

Properties of Pirelli Co. of Italy.—The principal manufacturing plant of 
the company is the Bicocca Works, situated about two miles from the 
This is one of the most modern and best equipped indus- 
trial plants in Italy. The works comprise 35 separate plant buildings of 
one, two, and three-story construction, all of modern, fireproof, reinforced 
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concrete construction, and having an aggregate floor space of 1,734,000 
sq. ft The Bicocca Works date only from 1912. and has been steadily 
enlarged as manufacturing departments have been transferred to it from the 
old plant situated in the center of the City of Milan. The latter will even- 
tually be abandoned altogether and all manufacturing operations concen- 
trated in the Bicocca Works 

Company owns 94.8% of the capital stock of 8. A. Filatura Mako, a 
cotton spinning mill with 106,592 spindles, which is one of the largest in 
Italy, and &7.5% of the capital stock of 8. A. Tessuti Industriall, a cotton 
cloth weaving mill with 41 looms and complementary machinery. These 
spinning and weaving mills supply the Italian Pirelli factories with approxi 
mately one-half of their requirements of automobile tire fabric. “he ac 
counts of these two companies have been consolidated with those of the 
parent company, the Pirelli Co. of Italy, in the statements presented below. 

Pirelli International Co.—This affillated company is organized under 
Belgian laws and is a holding company, owning directly or indirectly, the 
entire capital stock of companies selling Pirelli products in France, Belgium, 
Great Britain, Spain and the Argentine, and operating factories in the two 
latter countries The British subsidiary also owns 50% of the capital 
stock of the Pirelli Genera! Cable Works, Ltd., which operates two cable 
factories in England, the other int. in this co. being owned by the General 
Electric Co. Ltd. (of London) These factories sell their output for the most 

art in their respective local markets. ‘The International company also 
Poids the entire capital stock of two companies owning rubber plantations 
in British Malaya and in Java with an aggregate area of about 10,000 acres. 

The Pirelli Co. of Italy carries its investment In the capital stock of the 
Pirelli International Co. in its own balance sheet of Dec. 31 1926 at $386,665. 
The consolidated balance sheet of the International company and its 
subsidiaries shows a book value (which is considerably below the actual 
value) for its capital stock of which the proportionate share of Pirelli Co. 
of Itely would be approximately $3,000,000. 

[Amounts originally expressed in lire have been converted into dollars 
herein at 4.5 cents to the lira (unless otherwise noted), which was approxi- 
mately the rate of exchange on Dec. 31 1926.) 

Property Valuation & Balance Sheet.—The Perilli Co. of Italy and its 

redecessor companies, in accordance with the practice of many strong 
furopean industrial companies, have made extraordinarily heavy charges 
for depreciation, have written off new construction against earnings, &c., 
se that the property account in the company’s published balance sheet has 
become merely a nominal one. 

According to an appraisal! by Day & Zimmermann, Inc., the real estate, 
lants, machinery, and ay mye owned by the company and by its 
talian subsidiary companies, have a cost of reproduction new in Italy, less 

accrued depreciation, of $12,087,230 as of June 30 1926. 

Company's consolidated pro forma balance sheet, as of Dec. 31 1926, as 
prepared by Price, Waterhouse & Co., and after giving effect to this 
inancing, shews total current assets of $20,319,000, total current liabilities 
ef $%,132,906 and net current asseta of $12,186,094. This balance sheet, 
after giving effect to the above-mentioned appraisal and to this financing, 
shews total net assets, after deducting all hab.litses except these bonds, of 
$26,224,777. er over 6 times the amount of this issue. Company's only 
funded debt ether than this issue is represented by $65,041 of debentures 
maturing in 1927 and in 1932. 

Earnings.—The annual reports of the Pirelli Co. of Italy, as published, 
shew net earnings after allocating a considerable part of the net earnings to 
extraerdinary depreciation and various other write-offs. Sales for the 5 
years ended Dec. 31 1926, and net earnings, after deducting ordinary 
depreciatien charges based on the company’s book values, were as set 
ferth belew. ‘These earnings are as stated by Price, Waterhouse & Co. from 
examinatien ef the company’s books. 

et avail. for 

Calendar Net Int. and for a Interest Profits Balance for 

Years. Sales. Profits Tazes. ‘a ts. Tazes. Dividends. 

$9,770,331 


$192,224 
11,058,532 1 ,02 
12,932 323 
20,446,496 1,720,294 
19,442,136 99,516 b1,438,405 

(Lire figures have been converted at following rates: 1922, 4.8 cents: 1923: 
4.58 cents; 1924, 4.346 cents; 1925, 4 cents: 1926, 3.856 cents: or approxi- 
mately the annual average exchange rates for each of these years.) 

a On floating debt chiefly. b After crediting to earnings $1,080,221 
charged against equalization reserves aggregating $3,564,733 established 
eut of the earnings of the three preceding years before arriving at the 
figures of net earnings as shown above. 

The figures shown above represent the consolidated sales and net earnings 
of the Pirelli Co. of Italy and its subsidiaries, 8S. A. Filatura Mako and 8. A. 
Tessuti Industriali: the earnings Include only the dividends received from 
the Pirelli Internationa! Co. and do not include the Italian company’s 
proportion of the undistributed surplus earnings of the International com- 
pany and its subsidiaries. 

During the 5 years shown in the above table, net earnings available for 
interest and for profits taxes averaged %1,645,673 annually, or over 5.8 
times the maximum annual interest requirements of $280,000 on this issue 
of bonds, and in 1926 were more than 6.9 times such interest requirements. 
In the 5 year period, net earnings averaged over 4.6 times the total annual 
interest and sinking fund charges of $350,400 on this issue, and in 1926 were 
more than 5.5 times such charzes. 

Cemspeny sales and net earnings increased steadily from 1922 to 1925. 
In 1926 the company’s net earnings were lower than in 1925, due to a 
recession in business during the latter part of the year resulting from the 
genera! restriction of credit in Italy and due to generally declining prices for 
crude rubber and cotton throuehout the world. 

Capital Stock & Dividends.—Company has 155,000,000 lire ($6,975,000) 
capital stock outstanding, consisting of 310.000 shares of 500 lire par value 
each. The capital stock is divided into two classes, there being 273,000 
series A shares having one vote each and 37,000 series B shares having five 
votes each. All shares of each series are identical except as to voting power. 
Dividends on the capital stock of the company and of its predecessor 
company have been paid in every year since organization in 1884, with the 
exception of 1891 and 1892. Dividends have been paid in recent years at 
the following rates: 1923, 84%; 1924, 9%; 1925, 10%; 1926, 11%. 

Company's shares are now quoted at approximately 641 lire per share, 
equivalent, at the current exchange rate, to about $33.97 per share and 
indicating a total market value for the company’s capt stock of about 
$10,530,452, representing the equity junior to the bonds. 

he company will cause its authorized capital stock to be increased by 
100,000 additional shares of series A stock, such shares to be issued from 
time to time upon the conversion of bonds. The indenture under which 
these bonds are to be issued, will contain appropriate provisions protecting 
the interests of bondholders in case of a change in the par value of the 
series A stock, in case of the issuance of additiona! shares of such stock as a 
stock dividend, and in case of the issuance of additional shares for a con- 
pa ap og in cash or property less than the then existing conversion price 

er share. 

Listing.—Application for the listing of these bonds on the New York Stock 
Exchange wil made by the company in due course. 


Pittsburgh Terminal Coal Corp.— Defers Dividend.— 

The directors on April 28 decided to defer the quarterly dividend of 14 % 
usually paid on June 1 on the 6% cumul. pref. stock. Dividends at this 
rate h been paid since March 1 1925. 

Horace F. Baker, Chairman of the Board and President, made the follow- 
ing statement: ‘‘Net earnings for the first three months of this year exceeded 
preferred dividend requirements; however, the Board thought it was wise 
and a conservative policy, in order to maintain the present strong cash 
ee. not to pay the dividend in view of the strike of the miners, which 

an April 1 1927, and the determination of the company te operate on the 
reduced scale posted April 1. The company bas begun to mine coal under 
the reduced scale. Mine No. § has been opened and is producing10 to 12 
cars a day, but no one can tell when normal operations can be reached. 
Although it is felt that real progress has been made under the new order, the 
company’s position can be won only in opposition to every resource of the 
striking miners.’’"—V. 124. p. 1079. 


Producers & Refiners Corp.—Bonds Called.— 

The Central Union Trust Co. of New York, as trustee, has called for 
redemption on June 1 next $261,100 of serial numbered ist mtge. 10- year 
8% sink. fund gold bonds of the avove corporation at 110 and int. The 
bonds called for redemption are payable at the trustee’s office, 80 Broadway, 
N. Y. City on or prior to June 1 next.—V. 123. p. 1771. 

Pure Oil Co.—Erztra Dividend of 1214 Cents.—The direc- 
tors on April 25 declared an extra dividend of 12'c. per share 
on the common stock, par $25, in addition to the usual quar- 











terly dividend of 37\4c. per share, both payable June 1 to 
holders of record May 20. An extra dividend of like amount 
was paid on the common stock in each of the five preceding 
quarters.—V. 124, p. 659. 

Real Estate Trust Co., Phila.—Dividends.— 

The company has declared semi-annual dividends, payable May 2 to 


holders of record April 21 to be distributed in accordance with the plan of 
distribution as follows: $3.50 per share on the assented preferred, $3.50 on 


| the assented common, $3 on the non-assented preferred and $3.08 per share 
| on the non-assented preferred stock on account of accumulations.—V. 123, 
| p. 3048. 


Realty-Securities Investment Trust.—Certificates Of- 
fered. —National American Securities Co., Ine., New York, 
is offering at 100 and int. $1,000,000 insured 6% partici- 
pating certificates, series A. 

Dated April 1 1927; due April 1 1937. Trust fund unconditionally and 
irrevocably insured by the Metropolitan Casualty Insurance Co. of New 
York. Principal and interest payable at Central Mercantile Bank & Trust 
Co., trustee. Certificates with interest warrants attached in denom. of 
$1,000 and $500 c*. Ked. all or part on any int. date on 30 days’ notice 
at 102 and int. and participation. Interest payable A. & O. without 
deduction for any Federal income tax up to 2“ per annum. 

Security.—Certificates, series A. are a direct obligation of Realty Foun- 
dation, Inc., having net assets in excess of $1,500,000, which by the terms 
of the indenture cannot be reduced below that amount by payment of divi- 
dends or distribution of assets to stockholders. 

The trust indenture has been deposited with the trustee, and provides 
as follows: Securities and mortgages with an aggregate value at all times 
equal to at least 125% of the principal amount of outstanding certificates 
shall be assigned, transferred to, and deposited with the trustee for the 
benefit of certificate holders: at least 25° of the principal amount of out- 
standing certificates shall be invested in securities other than real estate 
mortgages. Kealty Foundation, Inc., covenants that it will not request 
the issuance of and shall not be permitted to issue at any time certificates 
which shall exceed the aggregate total of the principal amount of first 
mortgages assigned to the trustee, the market value of the securities 
pledged with the trustee, and 66 2-3% of the principal amount due the 
trustee under any mortgage on property subject to any prior lien or mortgage 

All mortgages held by the trustee shall be on improved real property in 
the City of New York and counties adjacent thereto in the State of New 
York and shall mature prior to the maturity of the certificates. All 
securities and mortgages shall, before acceptance by the trustee, be approved 
by the insurer and all mortgaged properties shall be appraised by two 
competent appraisers approved by the insurer. The value of any mort- 
gaged property shall be at least one-third greater than the amount of 
said mortgage, together with any prior liens or mortgages. 

Participation.—Al income and profits accruing frem the investment and 
reinvestment in securities, other than mortgages, of a value equal to 25% 
of the principal of the total outstanding certificates shall be distribu 
pro rata to certificate holders, except that Realty Foundation, Inc., shall 
receive 6% on its capital investment in such securities. The accumulated 
profits are payable at the maturity of the certificates er upon their prier 
redemption. 

The investment management of that portion of the trust fund in the 
profits of which certificate holders participate will be vested in an inde- 
pendent advisory board of not less than three members. The indenture 
restricts such investments to securities having an immediately available 
market in the City of New York. 

Other Provisions.—Realty Foundation, Inc., agrees to re-purchase from 
the trustee whenever called upon by the insurer, on 30 days’ notice, any 
mortgage deposited with the trustee, if default occurs in the payment of 
principal, interest or taxes; and similarly to re-purchase from the trustee 
any security if the market value thereot decreases to 90% of its market 
value on the date of its original deposit with the trustee. All titles to real 
estate covered by mortgages and the validity of said mortgages will in each 
instance be guaranteed by a title company doing business in the State ef 
New York, and there will be deposited with the trustee, fire insurance 
policies in such amount and with such ccmpanies as the insurer shall approve. 


Richmond Ice Co., Inc.—Control, &c.— 


Control] of this company has been acquired by the Natienal Food Products 

Corp. through the Old Dominion Ice Co. (See National Corp. above.) 
Capitalization of the Richmond Co. After Recent Financing. 
Autnorized. Outstanding. 

lst mortgage bonds 
7% preferred stock, 7% cumulative 
Class *‘A’’ stock (no par value) 
Class ‘‘B”’ stock (no par value) ns. 

x Additional bonds may be issued only under the restrictions contained 
in the first mortgage. See also V. 124, p. 2442. 


Royal Typewriter Co., Inc.—Changes in Personnel.— 

Frank J. Carney, formerly assistant treasurer, has veen elected treasurer, 
succeeding E. C. Faustmann who has been elected vice-president.— 
V. 122, p. 1323. 


St. Louis Rocky Mountain & Pacific Co.—Earnings.— 
Quar. End. Mar. 31— 1927. 926. 1925. 1924. 
$653 138 


Gross earnings i $564,087 
Expenses, taxes, &c___- 36 406,979 507 ,840 
Interest, &c_........-- 53,825 54,125 64,882 53,816 
Depreciation & deplet’n_ 8,090 65,538 ; 60,881 

Net income $113,952 $76,826 $37 964 $30,598 

Net income for the first quarter of 1927 is equivalent after preferred 
dividends to $1.01 a share on 100,000 (par $100) shares of common stock 


outstanding, against 64 cents a share in the corresponding quarter of J926. 
—V. 124, p. 803. 


Savage Arms Corp.—Earnings.— 

Quar. Ended Mar. 31— 1927. 1926. 1925. 1924. 
Net profit after deprec., 

taxes, & def$99,198 $67,099 
—V. 124, p. 1679. 


Sawyer-Massey Co., Ltd.—Reorganization.— 

The stockholders on April 19 approved a Ly me of reorganization which 
will provide (1) a change in name to Sawyer-Massey Holding Co., Lid., or 
such other name as the Secretary of State may approve; (2) the issuance of 
50,000 shares of no par value common stock, of which 16,500 shares are to 
be issued to the old company for its assets; (3) the issuance of $600,000 
15-year 6% bonds. Control of the new company will be held by a syndicate 
known as the Grosrenor Co., Ltd.—V. 124, p. 2289, 2442. 


Safety Cable Co.—Acquisitions.— 

The company has concluded negotiations for the purchase of the plants 
and businesses of the American Insulated Wire & Cable Co. and the Brenner- 
Mervis Co., both of Chicago, and will consolidate both with its organiza- 
tion. The American company specializes in the manufacture of insulated 
and bare copper wire and magnet wire, andthe Brenner company manu- 
factures copper rods, wire, &c. It is understood that the Chicago plants 
will be continued in service.—V. 124, p. 1679. 


Seagrave Corp.—Earnings.— 
Quarter Ended March 31— 





$69.526 def$20,176 


1926. 
$532,160 
438,553 


Operating profit $93 ,607 
Other income 11,563 _ 9,644 


$56 352 
13 ,368 








$103,251 
20,409 





Net profit $42,984 $82,842 

During March 1927 the corporation received orders amounting to 
a ae me apes aggregate received in any one month in its history 
——¥. » ip. . 


Sears, Roebuck & Co., Chicago.—To (pen New Store. 
The company will build in Milwaukee, Wis., a retail store with about 
100,000 sq. ft. of floor space. A site has been acquired for $252,000 on 
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the northwest side of the city covering approximately 2% acres. The 


store will be completed by Sept. 1. It will include three stories and a 
basement and there will be ample space for parking facilities. About 250 
workers will be employed. 
This store brings the total number of Sears, Roebuck retail plants to 
14, besides the eight separate mail order distributing stores. 
It is estimated that the company will invest about $1,000,000 in the 
Milwaukee plant.—V. 124, p. 1991, 1837. 


Servel Corp. (Del.).—Sells Wheeler Co. Holdings, &c.— 

The corporation has disposed of for cash its holdings of common stock of 
the Wheeler Condenser & Engineering Co. As part consideration, the 
Servel Corp. has retained for a period of 2 years the Newburgh plant of the 
Wheeler company. It isin this plant the company manufactures at preseat 
the gas-fired Electrolux refigerating unit, production of which has now 
Passed a rate of 100 per day. 

At the annual organization meeting of the board of directors an executive 
Committee of 3 in charge of management was created, of which H. G. 
Scott was elected Chairman: the other memopers being Richard E. Forrest 
and Frank E. Smith. Mr. Smith was elected President and also elected a 
director in place of Thomas H. Blodgeté, resigned. The other directors 
re-elected were: J. J. Brown, Clifford Bucknam, Richard E. Forrest, 
William F. Ingold, C. M. Kittle. Wm. H. McCurdy, George Q. Palmer, 
Paul Plunkett, H. G. Scott. and W. V. Swords. 

The management reported iss Evansville plant operating at full capacity 
on its motor-driven electric refrigerators with forward orders assuring the 
continuance of this production for an indefinite period.—V. 124, p. 936. 


Sheffield Farms Co., Inc., Inc.—Office of Chairman 
Created .— 


I. A. Van Bomel, President, has been elected Chairman of the board, a 
newly created position, and L. A. Van Bomel, one of 5 Vice-Presidents, 
has been elevated te the presidency. 

, Tne following have been elected directors: H. T. Brown, Waddill 
Catchings, A. Cuddeback, T. W. Decker, B. 8. Halsey, Ralph Horton, 
T. H. McInnerney, H. S. Tuthill, H., S. Van Bomel, I. A. Van Bomel, 
L. A. Van Bomel, and F. A. Wills.—V. 123, p. 2403. 


Sherwin-Williams Co., Cleveland.— Extra Div. of 1%.— 

Au extra dividend of 1° has been declared on the outstanding $14 .861.125 
commou stock, par $25, in addition to the regular quarterly dividend of 
2%, both payable May 15 to holders of record April 30. Like amounts 
have been paid quarterly on this issue since Nov. 16 1925. Extras of 4% 
of 1° each haci been paid quarterly on the common stock from Nov. 15 
1923 to Aug. 15 1928, inc].—V. 124, p. 518. 


Siemens & Halske (A. G.), Siemens-Schuckertwerke, 
G.m.b.H.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,472,000 
10-year 77 secured sinking fund gold bonds, cue Jan. 1 1935. 

The New York Stock Exchange has aiso authorized the listing of out- 
standing allotment cersificates for $24,000,000 25-year 6% % sinking fund 
gold debentures, due Sept. 1 1951, with authority to add to the list the 
debentures te an aggregate principal amount of $24.000,000, on official 
notice of delivery upen surrender of the allotment certificates. The total 
authorized issue ef the debentures is $29,000,000. 


Earnings Statements (Siemens & Halske, A.G.) Years Endirg Sept. 30. 
(Expressed in de}lars.) . 1925. al926. 
Earnings before previsien for interest or deprec’n__$4,629.519 $9,586,400 
Interest payable_ ‘ 240,115 794.000 
Depreciation ef preperties and plants 573,521 1,556,900 


$3,815,882 $7,235.500 
87,142 1,331,200 
$3,903,025 $8.566.700 
1,869,880 3,517,600 
211,160 


$1,821,954 
975,000 





Net earnings 
Special incon e 


Total 
Special expenditure : 
Expenditure deferred te loan interest 


OO eee 
Dividends and interest from S. S. W- 


Interest from 8S. S. W 


$5,049,100 
~ 267,900 


$5.317 000 
1 456,500 
275,95 829,500 
Balance _ _ __- : $1,486,954 $3,031,000 
a Figures for fiscal year 1926 are given in dollars to the nearest hundrec. 
Earnings Statement (Siemens-Schuckerlwerke, G.m.b.H.) Years End. Sept. 30. 
(Expressed in dellars al925 b1926. 
Earnings before prevision for interest and deprec’n_$10,643.333 $8.687.400 
Depreciation of preperties and plarts 7 2.079.761 2,341,200 


Total = ee 
Reserves created, less absorbed. 
Profits taxes___ RES 


$2,796,954 
1,034 047 
2 


Interest payable 920 238 864.000 

EFar.ings __— — - — 7 $7 .643,333 $5,482,200 
Special income _ — 285,714 2,648 800 

ae P $7,929 .047 $8.131.000 
Special expe iditure- ee ee 959 523 2,947 ,200 
Expenditure deferred to loan interest. _.______- 476.190 595,200 
Interest on deferree loan payable to shareholccrs - 571.428 535,700 
Reserve created, less absorbed _ aaa 3.178.095 297 .400 
Profits taxes____-_- . ie Ree ae 714,285 1,048,100 

I ag Ni ah $2.029,523 %2.707.400 


30 1925 are convertec into 
dollars from an earnings statement expressed in reichsmerhs to the nearest 
thousand. b The figures for the fiscal year ending Sept. 30 1926 are 
expressed in Collars to the nearest hundred.-—V. 124, p. 1837. 


Southern Stores Corporation.— Sales.— 

Month of— Mar. 1927. Feb. 1927. Jan. 1927. 
Sa A pprox .$317 ,000 $272 932 $296 ,128 
—V. 124, p. 2444, 1537. 


Standard Oil Co. of New Yo k.—To Increase Stock.— 
The : tockholders will vote May 26 on increasing the author- 
ized capital stock (par $25) from $437,500, 00 to :450,000,- 
000. 


The company has issued the following statement: ‘‘No definite action has 
et been taken in reference to an increase in the authorized capital stock. 
t is expected, however, that the directors will ask the stockholders at their 

annual meeting to be held the last Thursday in May, to authorizc an in- 
crease of $12,500,000 in the capital stock and to set apart that amount, 
or so much thereof as may be necessary, for the sale and issue to employees 
under the stock purchase plan of the company. 

‘The plan has been very successful for the purposes intended and almost 
50% of the eligible employees are subscribers. Employees of subsidiary 
companies, as well as direct employees of the company, are entitled to 
participate in the plan and on account of the merger of the Magnolia Le- 
troleum Co. and the General Petroleum Corp. of California the number of 
subscribers to the plan has been greatly increased so that $10,000,000 of 
capital originally set apart for the purpose is now exhausted requiring the 
appropriation of additional stock to continue the plan for the remainder of 
the 5-year period as originally contemplated.'’’—V. 124, p. 1991, 1082. 


Superior Steel Corp.—Earnings.— 


Dec. 1926. 
$311,928 














Quarters end. Mar. 31: 1927. 1926. 1625. 1924. 
ae $1,589,934 $2,233,908 $1,486,784 $2,081,170 
Bapenes, Gc. ......... 1,556,816 1,973,886 1,436,567 1,874,633 

I ea Sasa do a a $33,118 $260,022 050,217 $207 ,137 
Other income... ......- 25,606 19,427 18,374 21,194 

Total income. ..-_-.... $58,724 $279,449 $68,591 $228,331 
Deprec’n, interest, &c_ 89,569 89,692 Sp 
Tex reserve.......... 96,739 435,627 8,700 29,885 
Other reserves_----.._- J | 2,266 > iia eo 

ot ee def$38,015 $151,987 loss$31,309 $198,446 





Balance Sheet March 31. 





Assets— 1927. 1926. | Ltabilities— 1927. 1926. 
Bldgs., mach -, &e., aCapital stock - - . $4,154,223 $4,154,223 

less deprec’n__.$3,918,962 $4,064,368 | lst mtze. 6s_. . 2,313,000 2,459,000 
Cash, &c - 1,004,272 684,701|bAcc’ts payable.. 494,354 361,039 
Bills & ace’ts rec_. 550,412 693,043 Surplus_......... 721,411 789,595 
Liberty bonds.... 101,000 200/000 ' 
Inventories ______ 1,494,185 1,822,465 
Preferred charges. 614,157 299,109|- Total (each side)$7,682,988 $7,763,857 


a Represented by 100, h , De ; : ; 
and interest.—V. 124, eet et — PO Se See Tees 


Stewart-Warner Speedometer Corp.—Farnings. 
19 9: 





3 Mos. End. Mar. 31— ay, 1926. 925. 1924. 
Net after depr.& Fed.tax $1,062,048 $1,353,102 $1,303,972 $1,496,700 

Net profit for the first quarter of 1927 is equivalent to $1.77 a share on 
599,990 shares of no par capital stock, against $2.25 a share in the corre- 
sponding quarter of 1926.—V. 124, p. 1992. 

Superior Oil Corporation.— 

G. Cc. Harned, John H. Stone and J. R. Nelson have been elected direc- 
tors.—V. 124, p. 2445. 


Texas Gulf Sulphur Co., Inc.—Earnings.— 
1925 





_Quar. End. Mar. 31— 1927. 1926. 925. 1924. 
Net earnings.......... 2,854,631 $1,930,624 $1,413,093 $1,155,868 
Dividends paid_-_______ 2,540,000 1,587,500 1,111,250 1,111,250 

Balance, surplus_____ $314,631 $343,124 $301,843 $44,618 


Sur. & res've for depl'n_ $9,318,720 $7,583,399 $7,409,127 $7,100,386 
Net income for the first quarter of 1927 is equivalent to $1.12 a share 
on 2,540,000 no par shares of capital stock, against 76 cents a share on the 
same share basis for the corresponding quarter of 1926. 
During the first three months of 1927 the company increased its reserves 
for depreciation, &c., and for Federal taxes accrued, &c., Dy $567,797, 
mares. a total of these reserves of $8,500,372 at March 31 1927.—V. 124, 


Thompson-Starrett Co., N. ¥Y.—New Certifs. Ready.— 

President Louis J. Horowitz announces that certificates in permanent 
form for the new shares of capital stock may now be obtained, upon sur- 
render of the outstanding certificates, at the office of the transfer agent, 
Title Guarantee & Trust Co., 176 Broadway, N. Y. City. 

Holders of certificates for the old shares of common stock will be entitled 
to receive a certificate for 2 new shares for each old share represented 
by the certificates surrendered; holders of temporary certificates for the new 
shares will be entitled to receive a certificate in permanent form for the 
number of shares represented by the temporary certificates surrendered. 

Stock certificates for half shares wil! not be issued, but scrip certificates, 
exchangeable in amounts representing one or more full shares for stock cer- 
tificates, will be delivered in lieu thereof. Holders of scrip certificates will 
not be entitled to dividends with respect to the half shares of stock repre- 
sented thereby until the scrip certificates have been exchanged for stock ctfs. 

Arrangements have been made whereby holders of scrip certificates who 
desire to do so may, upon enpitcation to L. H. Rockwell, Title Guarantee & 
Trust Co., 176 Broadway, N. Y. City, sell one half-share scrip certificate 
for Bd or purchase one additional half-share certificate for $50.—V. 124, 
p. : 


Tubize Artificial Silk Co. of America.—To Redeem Bds. 

The $1,000,000 let mtge. 10-year s. f. 8% gold bonds, series ‘‘A,’’ due in 
1933, have been called for payment on July 1, next at 110 andint. Holders 
of the bonds are requested to prese>t them for redemption at the Chase 
National Bank, 57 Broadway, N. Y. City.—V. 124, p. 1234. 


Union Carbide & Carbon Corp. (& Subs.).—Zarnings. 
27 9 


Quarters Ended March 31— 1927. 1926. 1925. 
Farns. (after prov. for inc. & oth. tax.) $7,571,152 $8,014,561 $6,319,622 
Int. on funded debt & divs. on pref. 


ao OE 2g Sa eee ee 299,763 306 439 256,989 
Depreciation and other charges (est.). 1,925,060 1,926,126 1,800,382 
Balance, surplus___.._.._..___._ $5,346,329 $5,781,995 $4,262,251 


—V. 124, p. 1813. 

United Cigar Stores Co. of America.—To Increase 
Capital Stock.—The stockholders will vote May 12 on in- 
creasing the capital stock by 500,000 shares of 6% cumulative 
pref. stock, par $100 (a new issue), of which $20,000,000 
was sold last week by a banking group headed by Kuhn, 
Loeb & Co. and Guaranty Co. of New York. 

The common stockholders of record May 14 will be given 
the right to subscribe on or before June 10 for new 6% pref. 
stock at 109 and divs. The holders of more than 80% of 
the common stock have agreed to waive this privilege and 
accordingly about $16,000,000 of the $20,000,000 6% pref. 
stock above offered was sold to the public. See V. 124,p.2445. 

The stockholders will also vote on approving the retire- 
ment of the United Stores Realty Corp. 6% debentures. 

All of the outstanding $3,660,250 7% pref. stock has been 
called for redemption May 26 next at 140% of par and divs. 
at the Bankers Trust Co., 16 Wall St., N. Y. City. 


Maxwell E. Erdofy has resigned as managing director of the Tobacco 
Stores Securities Corp., a subsidiary of the United Cigar Stores Co.— 
V. 124, p. 2445. 

United Dyewood Corp.—Annual Report.— 

Income Account (of Holding Company) for Calendar Years. 





i $207, 243 $160.74 $8 56'106 
Dividends received from subsidiaries 97 ,24: . 56, 
es ee cuceawee® 70,337 63 ,668 50,614 
Total income... -.-...-...- ; $367 ,579 $530,442 $706,720 
Gen. & adm. exp. and foreign taxes _ - 214,023 89,343 110,884 
i os aed s ee $153,556 $441,099 $595,836 
Prefesred dividends. .............<«- 276,500 271,250 = 261,625 
NN ES ae ------B% )417,549 
ES a ee - _..def$122,944 $169,849 def$83,338 
Profit and loss surplus__----- -- _. $932,214 $1,030,189 $914,458 


Cc l. Income Account (Subsidiary Companies) for Calendar Years. 
7 ; ’ 926 1925. 1924 





Net profit from operations---- 703,012 $673,638 $732,255 
Other ioome. bake of ; Jeeta shes naka 75,561 22,040 20,294 

re ee $778,572 $695,678 $752,549 
Deprec., int., Federal taxes, &c.---- 314,446 256 ,239 292,911 
8 ees eee ae 142,873 152,476 124,166 
ee eo. i Be cae ambi 387 825 455,568 701,989 

a a a a ae akin en ae loss$66 ,572 $168,605 $366,517 
Profit and loss surplus_---_-------- *$2 284,252 $2,217,172 $2,639,800 


S| ed of United Dyewood Corp. amounted to $2,272,481.—V. 123, 
p. 1888. 


United States Dairy Products Corp.—T'enders.— 

The American Trust Co., trustee, 135 Broadway, N. Y. City, reports 
that tenders for $110,000 of 10-year 64% % gold notes have been submitted 
under sinking fund operations as follows: $54,000 series A at an average 
price of 99.319; $42,000 series B at an average price of 98.649 and $14,000 
series C at an average price of 97.243.—V. 124, p. 2446. 


United States Rubber Co.—New Office Created .— 


Homer E. Sawyer, for a number of years Vice-President of the company, 
has been elected Executive Vice-President, a newly created office. 
V. 124, p. 1504. 

George R. Deshler has been elected an additional director —V. 124,p.1504 


For other Investment News, see page 2621. 
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UNION PACIFIC RAILROAD COMPANY 





THIRTIETH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1926. 








New York, N. Y., April 14 1927. 
To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31 1926, including the Oregon Short Line Railroad Company, whose entire 
Capital Stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, 
whose entire Capital Stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire Capital Stock is owned, one-half each, by the 
Union Pacific Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies are 
designated by the term “Union Pacific System.” 

MILEAGE AND INCOME. 
The operated mileage at close of year and income for the calendar year 1926, compared with 1925, after excluding all 


offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & Navi- 
gation Co., and Los Angeles & Salt Lake Railroad Company, were as follows: 





Calendar Year Calendar Year | | 
1926 1925 





" ‘ fT nerease. Decrease. 
"Operated "Mileage at “Close of ‘Year. y seed 
REAR. Tee Se OL AOE elena a iP Tae 4 9,676.55 | 9,555.39 | 121.16 
Miles of additional main track _ z . 1838.26 } 1,493.65 25.23 
Miles of yard tracks and sidings _ ' | 3,800.54 3,732.73 67.31 
FF Total Mileage Operated. 14, 995.97 14,781.77 214.20 | i 
Transportation Operations. . - i ones - 
Operating Revenues _. __ f ae $205,416,263.52 | $198,039,900.87 | $7,376,362.65 
Operating Expenses 140,769,540.31 135, 842, 479. 79 | 1,927,060.52 
Revenues ever Expenses __-. ; paar ; ; $64,646,723. 21 | $59.197 421 08 | $5,449,302.13 
Taxes ; er : 15,725,933 .06 | 13,462 ,881.36 | 2,263,051.70 | 
Uncollectible Railway Revenues ~- opiate’ 13,9% 50.91 | 15,241.29 5 - $1.290.38 
Railway Operating Income__ $18,906, 839.24 | $45.719,298.43 | $3,187,5 0.81 
Rents from use of joint tracks, yards and terminal facilities _ ~~ — — - vi onl 1,371 230.91 | 1,319,633.31 51,597.60 | 
| $50,278,070.15 | $47,038,931.74 | $3,239,13%.41 
Hire of equipment—debit balance _ - | $6,028 ,219.60 | $4.809,333.96 | $1,218,885.64 
Rents fer use of joint tracks, yards and terminal facilities __ _ 2, 149, 707. 51 2,190,952. 32 2 | $41,244.81 
| $8,177,927-11 | $7,000,286.28 | $1,177.640.83 | 
Net Income from Transportation Operations = $42, 100,143.04 | $40,038,645.46  $2,061,497.58 
er > 
Mee toa: Income from Investments and Sources other than 


ransportation Operations. 


| 
| | 
Dividends on stocks owned _ | 


| 
| $8 893,880.25 


25 | $8,725,895.00 | $167,985.25 a aolal 
Interest on bonds, notes and equipment trust certificates owned 5,909 970.54 | 6,103,126.71 _-.--- | $193,156.17 
Interest on loans and open accounts-—balance . : 1,271,990.88 610,413.49 | 661,577.39 | 
Rents from lease of road______________ _ eo a bie Beis r 122,020.26 | 121,529.81 490.45 | F 
Miscellaneous rente ______________ : 3 | 551,686.53 | 557 .998.74 <an ie 6,312.21 
Miscellaneous income _ : veut 380,115.11 420,734. 18 40, 619. 07 
ee $$$] ——_—___— —_-___-__-__-___|__- so 
Total _ _- _.--| $17,129,663.57 | $16,539,697 .93 $589 965.64 | 
Total Income_ . __..-| $59,229,806.61 | $56,578,343.39 | $2.651,.463.22 »: 
Fixed and Other Charges. ant 
Interest on funded debt- -_ - | $17,784,133.79 $17 884,893.11 aie $90,759.32 
Miscellaneous rents _ 26,841.56 36,568.04 | 9,726.48 
Miscellaneous charges - 424, 082.08 | 425, : 21. 86 1,739.78 
Tetal.... ‘ $18, 245, 057.43 $18, 347,283.01 - | $102 225. 58 
Net Income from All Sources--______________ _......|  $40,984,749.18 | $38,231,060.38 | $2,753,688.80 | 


DISPOSITION OF NET INC OME. | 
Dividends on Stock of Union Pacific Railroad Co 
Preferred stock: 
2 per cent paid April 1 1926_________- 7 ‘ $1,990,.870.00 
2 per cent paid October 1 1926 : ‘990, 87 0. 00 


$3,981,740.00 | $3 .981.740.00 | 


' 
-_ 
; 


Cemmon stock: | 
2% per cent paid April 1 1926__________________________$5.557,290.00 | 
2'4 per cent paid July 1 1926- 5 .290.00 
5 290.00 | 
.290.00 | 22,229,160. 00 | 22,229,160. 00 | 


lg per cent paid October 1 1926 
of lg per cent payable January 3 1927 


Total Dividends_- 













| | } 

: ee ee brtunvedute $2 26,210, 900. 00 | $26,210. 900. 00 | 
Sinking Fund Requirements________________________- aaa Z 5, 676. 64 | 18, 681. 03 ere eer |_| $13, 004. 39 
ee — eae eee : 
Total Appropriations of Net Income_______- aoe ae Ra es ee eecrnee | $26,216, 576. 64 $26.2 229, 581 03 | eS Pie ~~ $1 3, 004. 39 


Surplus, Transferred to Profit and Loss 





ie oe ee TS. “aT $12,001,479.35 | $2 766 692. 19 





The increase of $7,835,272.72, or 5.2%, in “Freight Reve- ment of California grapes decreased substantially because a 
nue” was due to an increase of 6.2% in net ton miles of | large crop in the East lessened the demand for the California 
revenue freight carried (including freight carried by one | product and a short crop of sugar beets in Idaho and Utah 
System company for another on which freight charges must | resulted in a decrease in the transportation of that com- 
be assessed under the Interstate Commerce Law), partially | modity. Improved financial conditions in the agricultural 
offset by a decrease of .8% in average revenue per ton mile | districts stimulated purchasing, particularly of agricultural 
caused by fluctuations in the kinds of commodities hauled, | implements, which moved in greater volume than last yeal 
the level of freight rates being substantially the same as last | 

year. There were substantial increases in the transporta- | 

tion of grain, fruits, vegetables and other agricultural prod- | Long Beach, California, resulted in heavier movements of 
ucts, particularly of wheat and potatoes, due chiefly to a | crude petroleum and stone, respectively. The movement of 
large hold-over of 1925 wheat in Idaho, Oregon and Wash- 
ington and improved wheat crops in Nebraska, Kansas and 
Colorado, and to favorable yields of fruits and vegetables in | stricted use of automobiles with a consequent increase in 


the States west of the Rocky Mountains; although the move- 


Further developments in the oil industry in Kansas, Colo- 
rado and Wyoming and the construction of a breakwater at 


gasoline increased substantially because of mild weather 
conditions during the winter months, permitting of unre- 


gasoline consumption, and because of a steady demand dur- 
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Operating results for year 1926 compared with year 1925: 






























































Calendar Year. | Calendar Year. Per 

7 ; 1926 1925. Increase. Decrease. Cent. 
Av verage miles of road operated. dtenbabccbwndwinbeedenebaeeeomageedl | 9,647.04 9,547.76 SOS 4s tentececacas 1.0 
Operating Revenues— _ ee, Oe oe i a. ae ay Mm weet 
I ig ie a oa eee ee $157 ,.841,014.51 | $150,005,.741.79 | $7,835,272.72 | __.--------- 5.2 
EE LLL SE SOI 29 674,038.54 31,092 455.40 ttimedionme 1 S.aaeeeeee 4.6 
I a ec tales eae 4,431,818.86 4,411,819.27 i 5 
a tks oueenavnbaehnas ewes ONeheRes 4,128,205.42 3,504,867 .27 _ i 3 | ea 17.8 
5. Other passenger-train re gaia ee eee ees 4, '— 970.19 3,945,347.70 DE © ccnancaneena 3.6 
Oy ls ccc cacoweaeshncncnbaestwendesaneaee neaw end 7912.24 56,104.99 SE © Séncadcewnene 21.0 
ig re ee he ce awa dhe end eee ieee 3 261 ‘886.37 1,173,187.41 DR) usecdzecscee 7.6 
8. Water line revenue _ -_ __- Lip iNth hata weeeebinas en ee bewa wa weauee 55,371.64 36,971.05 Jk S 7 eee 49.8 
I a Sop dha be che eee keen 3,867 1045. 75 3, 813, 405. 99 53, 639.76 76 ALES 1.4 
10. INI 2 oS oe ok eb hee eee Vad ee ee esoees $205, 416, 263. 52 2 $198, 0: 039, $00. 87 _37. 376. 362.65 65. ee Pn ene 3.7 
Operating Expenses— pen ae aa hme a ing ee ee 
11. Maintenance of way and structures--__ sas a eat hee aia nations ite arek 28 160,940.03 $27 945,376.16 SO. i coneabouwe< 8 
12. Maintenance of equipment- --------- SE TTR ee ee 38,010, 184. 42 36,691 ,869.40 RED F évevacccrene 3.6 
13. i CE Cth enced see deadaeeeecec $66,171 124 45 $64,637 245.56 $1,533 878.89 ccntemna mutans 2.4 
I nS SR ee een eee ea Sawaal wind 4,529.212.43 4,101,242.59 Gt OES TP osesaceen<x 10.4 
15. Transportation expenses—rail line_____.._._.....-------- ceieed 58,587 843.01 SPREE See | ccnseunceans $450,940.24 8 
16. Transportation expenses—water line. _. _-....-...-.-..--...-..--- 50,349.38 Sen! wcudeeadecas 1,237 .66 2.4 
eo Ss rrr COG. 88.  naencctectecasesoceccens 4.247 562.12 4,197 810.06 CR Ff 2 ae 1.2 
te; Sr i cet reat atce bene Keen cndnd een ri eben rere eeeweue 7 ,.233,491.01 6,853 059.33 _ SF ) eee 5.6 
19. Transportation for investment—Credit___________________-__----- 50. 042.09 37,248.04 DP ©. Siuucaceweas 34.3 
20 Total eperating expenses.._.....__...-...------------------- | $140,769.540.31 | $138,842.479.79 | $1,$27,060.52 | _-.--------- 1.4 
21. Revenues over expenses____.____._-________-__-___-_-_-- ; | $64,646,723.21 | $59, 197 421. 08 $5, 449, 302. 13 Pe ae! 

Tazes— . FEO 

22. State and ceumty_______ ae | $10,903,677.65 $10,186,120.95 gif k, | eer 7.0 
REEDS I ARES A SE ELE. 303 566.50 8 oe > Sl eerie $290,251.61 48.9 
24. Federal income___-____- . 5 | 4,514,978.51 2,681,727 .00 1,833, 25}. Oe FP eee geean ae 68.4 
25. All other Pederal_________-- 3. 710. 40 1. 215. 75 2 494 65 pene tenawen | 205.2 
. nr - % a ng oe ea ae aa ae 
26 Total taxes_______- ‘ | $15,725, 933. 06 $13, 462,881. 36 | $2,263, 051. 70 Pa Scveeeeeeens 16.8 
27. Uncollectible railway revenues _ _- $1: 3. 9: 50. 91 $15, 241. 29 edetea ; i. ‘ $1,290.38 8.5 
28. Railway operating income_ ae — , $48. 906. 839. 24 $45.719,298.43 "$3, 187.5 540. 81 fee ~ 7.0 
29. Equipment rents (debit) _ - : | 6,028 219.60 4,809 333.96 Be 1 ee 25.3 
30. Joint facility rents (debit) 778,476.60 71, 319. 01 $92,842. 41 10.7 
31. Net rz ailway epe rating oem. .....- — $42 2 100, 143. 04 $40, 03 8 645. a6 $2, 061, 497. ~ F ratae Er eS ae 5.1 
Per Cc ent—Operatng expenses of ope rating | DIS. 6 adoiwed BPS 68. 53 70. 11 ak 6 ese ares ‘1.58 2.3 
: Freight Traffi (C ommerc ial Freight only | | = a ae 
Tons of revenue freight carried _ _ _- | 34,534,148 32,770,901 | 1,763,247 —espesees 5.4 
Ton-miles. revenue freight -_ _ _- --| 13,211,549,913 12,444,146,082 | 767 403,831 ituaaeewns 6.2 
Average distance hauled per ton (miles) _— --~- - - i 382.56 379.73 | oF 1 cue yf 
Average revenue per ton-mile (cents) __ _ —- 1.178 1.188 | : 010 3 
Average revenue per freight-train mile $7.51 $7.20 | $.31 4.3 
Passenger Traffic (Excluding Motor Car and Motor Coach)- : phe 
Revenue passengers carried __ - 4,004,675 4,638,102 | 633,127 13.7 
Revenue passengers carried one mile___ ae 983,163 .679 1,050,052 ,344 | , 66,888,665 6.4 
Average distance hauled per passenger (miles) - - 245.49 226.40 | 19.09 ! 8.4 
Average passengers per passenger-train mile 51.27 55.98 4 4.71 8.4 
Average revenue per passenger-mile (cents) 2.982 2.926 056 - 1.9 
Average revenue per passenger-train mile, passengers only - — — - | $1.53 $1.64 uaa $.11 6.7 
Average total reve aue per passenger or-train mile _ - eee Siena ond $2.18 $2.27 $.09 | 4.0 








Full-face 


Credit. 











ing the other months of the year. The mild weather condi- 
tions caused also a substantial reduction in shipments of 
bituminous coal. 

The decrease of $1,418,416.86, or 4.6% 


nue” 


“Passenger Reve- 
was due to decrease of 6.4% in revenue passengers Car- 


’ 


ried one mile, partially offset by increase of 1.9% in average | 


revenue per passenger mile. The decrease in revenue pas- 


sengers carried one mile was principally occasioned by the 
continued diversion of local short-haul business to motor ve- 
hicles and by fewer conventions being held on the Pacific 
Coast, with a resultant reduction in transcontinental travel. 
The lesser number of popular low-rate excursions conducted 
in 1926 


resulted in an increase in average revenue per 
passenger mile. 
The increase of $623,338.15, or 17.8%, in “Express Reve- 


nue” was due principally to a greater carload movement by 


express of fruits and vegetables from California, Oregon 
and Washington points to Eastern destinations. There was 
also an increase in less than carload express traffic. 

The increase of $143,622.49, 
Train Revenue” was due principally to an increase in milk 
and cream traffic 

The 
Way and Structures Expenses” 


or 
To, 


or 3.6 in “Other Passenger 
handled in baggage service. 


increase of $215,563.87, or 8%, in “Maintenance of 
was due to ordinary fluctua- 
tions in repairs and renewals and in care of roadbed. 

The principal track materials used during the year in 


making renewals were as follows: 


i <<. cevadaaecunesaunkwaneee oe 6a nem s pe eee 
Ee ee ee re ee Pe 2.34 track miles 

DIL s10. esti hanes cabebhoueukaieeenssebeuadaae 434.81 track miles 
excluding yard tracks and sidings, equivalent to 4.2% of the 
track miles in main track at the beginning of the year. Ties 


2,974,554 (98.2% 
track at the beginning of the year. 
continuous rail joints 186,546. 


treated), 7.8% of all ties in 


Tie plates 2,164,064 and 


equivalent to 7 





| 


The increase of $1,3818,38 


Equipment Expenses” 


5.02, or 3.67%, in “Maintenance of 
was due principally to heavy repairs 
to locomotives and freight train cars because of increased 
use resulting from improvement in traffic. Freight car mile- 
age increased 6.4% and both freight and passenger locomo- 
tive mileage increased slightly. 

The increase of $427,969.84, 
penses”’ 


or 10.4%, in “Traffie Ex- 
was principally due to increase in expenditures for 
advertising and solicitation. 

The decrease of $450,940.24, or .8%, in ‘Transportation Ex- 
penses—Rail Line’ was due to pte rease of $955,000 in prices 
of fuel consumed by locomotives, offset partially by increases 
in engine and train crews and in station forces. There was an 
increase of 5.4% in tons of revenue freight hauled, together 
with a 7.2% increase in freight gross ton miles. This traffic 
was moved with only .9% more freight train miles because 
of an increase of 6.3% in the average train loading. Al- 
though there was an increase of 1.7% in total transporta- 
tion locomotive miles, the consumption in tons of fuel by 
locomotives was practically the same as last year. 

The increase of $380,431.68, or 5.6%, in “General Ex- 
penses” was due principally to increase in wages, pension 
| payments and amount of premium payments on employees’ 
group insurance. 

The table shows analysis by classes of the increase of 
$2,263,051.70, or 16.8%, in “Taxes.” The increase in Fed- 
eral income tax resulted from increase in taxable income for 
1926 over 1925 and increase in tax rate under the “Revenue 
Act of 1926” from 12% to 1344% for the year 1926 and from 
121% to 13% retroactive for the year 1925. The increase in 
State and county taxes was due to increased assessments on 
account of additional investment in road and equipment and 
increased tax levies in several States. The decrease in Fed- 
eral capital stock tax was due to the abolishment of this 
tax effective June 30 1926. 

The increase of $1,218,885.64, or in “Equipment 
Rents (Debit)” was principally due to a 23.4% increase in 
mileage payments on refrigerator cars, there having been a 
substantial increase in number of carloads of perishable 
commodities handled. 





‘~~ ¢ 
25.390, 
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Investments— TT 
Road and Equipment 


Less: 
Receipts from improvement and pe ny fund_. 
Appropriations Jrom income and surplus -" ior to July 1 1907, 
this account 


le 
. Investment in road and equipment 
02. Improvements on leased railway property 
4. Deposits in lieu of mortgaged property sold_ 
5. Miscellaneous physical property 
.,. jwas ee 
}. Investments in affiliated companies; 
Stocks. --. 


Jonds, notes, 
Advances 


and equipme nt trust certificates 


Total... 


7. Investments in other companies; 
Stocks. ~~. instil 
Bonds, notes, and equipme nt trust certificates __ 


Total 
United States Government Bonds and Notes 
703. Sinking funds 
Total Investments 


Assets: 

. Cas 

. Special deposits - - - 
2. Loans and bills receivable_ aoe 
3. Traffic and car service balances receivable __. 

. Net balance receivable from agents and conductors 

. Miscellaneous accounts receivable . 3 
}. Materia] and supplies 

. Interest and dividends receivable 

. Rents receivable 

. Other Current Assets 


Baltimore & Ohio Railroad Co. , cone stock “ume able to payment of 


extra dividend of 1914 Med 
Miscellaneous items eae : 


Total Current Assets — - 


Deferred Assets: 
720. Working fund advances 
722. Other deferred assets: 
Land contracts, as per contra_- 
Miscellaneous items 


Total Deferred Assets 
Unadjusted Debits: 
723. Rents and insurance premiums paid in advance 
725. Discount on funded debt 
727. Other unadjusted debits _ — - - 
Total Unadjusted Debits 


Grand Total 


| | 
Dec. 311926. | Dec. 31 1925. 


$873, 669, 437. 46) $856, 7194, 1018. ‘94 ‘$17, 


Increase. | Decrease. 


475. 418.5 


| 


$23 ,823,.091.13 $23 ,823,091.13 
13,310,236.52 13,310,236.52 

| $37,133,327 .65) "$37, 133. 
"$836,536,109.81_ $819, 060, 691. 29 $17, 475, 418. 52) 
$19,019.12) $1,140.39) 
342,430.78 
2,262,609. 68) 
$2,624,059. 58) 


credited to | 


27.65 


$17,878.73) 
392,235.68 
2. 634, 408.99 


$49,804.90 
371,799. 99.31 


_ $3,044, 523. | $420,463.82 


$498,135.00 


$20,483 584.46) 
23,630,204. 
he 023, 246.45) 


$20,981,719. 46) 
19.528.843.11| $4, 102,061.76! 
8. 692, 1959. 81) 330, 256. 64) 


| $3,934, 213.40) ; 
$803,000.00 
1,232,731.80 


ah $2,035,731.80 


$89 891,599.93 
69 ,997 ,954 .25) 


$159,889, -554.16| $161,925,285.' 

__ $31, 999, 543.75] $41,007,488.72 
$194,405. “65 = $176, 519.84] $17, 885. 81) ie 
|$1, 084, 381, ,408. 75 $1, 074, 418, 031. 64 $9,963,377.11| 


3.47| $29,031,509.31) ie icatkall — 
63) 54,862.11) $37 382.48 
87 6,6 4,717.01 
18 5,098,315.; 362, 290. 20 
-24 1 ,264,2: 35. : 
.52 592, 
.28 5,446, , 

82 .910,719. Ee 246, 969. 62 


$90 ,694,.599.¢ 3) 
71, 230, 686. 5 


| $9,007,.045.00 


Sw 


at te 


WWD CI NID 
CNW OOD 
=~ 

oo 


De QO re On 





138,746.20) 159,198.20} 


202,475.01) 2 52, 319. 61)- 
$67 634,940.18] "$58, 995. 596. 58 $5. 6: 39, 343. 30) 


20,452.00 
49,844.60 





$1,803.49 
39,140.78 


$54,664.06 penpnediees. 


82,692.97] 121,833.75 
4,007,684. 34| 3,667 ,430.60 


$4, 145,041. $7) _ 83, 845, 731 -90) 





340,253.74 
$299,309.47) _ 


$516.46 





$3,504.66 
1,080,411.73) 
1,163,799. oe. | 


| 
$2,988.20) 
1,112,110.86 $31, 699 
1,233, 072.54) - 69,27 


$2,247,716.38| "$2, 348,171.60). 
____ $1,158,409, 106.68 $1,139,607,532.02 $18,801,574.66 


-08 
2.60 
$100 455.22 











° . ° * ’ 
_ The increase in “Investment in Road and Equipment’ 
is madejup as follows: 
Extensions and Branches, as detailed on page 7 ‘pamphlet 
eport $1,003 391.35 
Additions and Betterments, ezcluding Equipment, as d 
tailed on page 7 pamphlet report 9,138,409.57 
10,184,648.79 
Total Increase 


Equipment, as detailed on page 7 pamphlet report 
$20,326,449.71 
From which there was deducted: 


Cost of property retired from service and not to be re- 
placed, charged (less salvage) to Profit and Loss in con- 
formity with regulations of Inter-State C 


Commission 6775. 57 OF 01 


1,990,920. 46 
$2,851 ,031.19 


Net increase in ‘‘Investment in Road and Equipment,” 


& as reported in Table 3 pamphlet report $17,475,418.52 


There were constructed and opened for operation during 
the year three small branch lines extending in a southerly 
direction from the North Platte Branch, as follows: Gering 
to Riford, Nebraska, 9.14 miles, opened for operation Sep- 
tember 24 1926; Lyman to Sears, Nebraska, 2.71 miles, 
opened for operation September 23 1926, and Yoder to 
Creighton, Wyoming, 8.54 miles, opened for operation Octo- 
ber 1 1926. These lines will serve territory consisting of 
approximately 65,000 acres of land adapted to the growing 
of sugar beets and other agricultural products. 

A small line extending 2.35 miles from Ripple, Colorado, 
on the Fort Collins Branch in a general easterly direction 
to Orcutt, Colorado, was constructed during the year and 
opened for operation Nov»mber 14 1926. The primary pur- 
pose of this line is to serve the Union Oil Company in the 
development of the Wellington Dome oil field. The Oil 
Company has established headquarters at Orcutt for mate- 
rials and supplies to be used in development work during 
the next few years and will construct there an absorption 
plant for the manufacture of gasoline from a large gas well 
nearby. It is expected that the line will later develop some 
traffic in livestock and in products of agriculture. 

The branch line from Rogerson, Idaho, to Wells, Nevada, 
94.11 miles, was completed and placed in operation Febru- 
ary 15 1926, and the extension of the North Platte Branch 





from Cottier, Wyoming, northeasterly, 4.05 miles, was com- 
pleted and placed in operation September 1 1926. 

On June 7 1923 the Interstate Commerce Commission 
issued its first “Final Valuation Order” under the Act of 
1913 requiring it to value all railroad property in the United 
States, by which it determined the final value for rate- 
making purposes as of June 30 1914, of the properties of the 
Los Angeles & Salt Lake Railroad Company. In the belief 
that in its proceedings the Commission had disregarded 
legal principles, applied erroneous theories and rejected 
elements of value often recognized by the Supreme Court of 
the United States, with the result that the value fixed by the 
order was several million dollars below the amount which 
the property was worth according to the tests ordinarily 
applied in determining questions of value, suit was promptly 
brought in the United States District Court at Los Angeles 
to cancel and enjoin the order of the Commission establish- 
ing such value. After hearing the evidence the Court found 
that the value of the property greatly exceeded the amount 
found by the Commission; that there was no “value for rate- 
making purposes” as found by the Commission, but only one 
value, which was its true, actual value for any and all pur- 
poses; and, accordingly. entered a decree setting aside the 
Commission’s order and enjoining its use for any purpose. 
Thereupon an appeal was taken by the Government and the 
Commission to the United States Supreme Court, where the 
case was argued on behalf of the company by former Justice 
Charles E. Hughes. On February 21 1927 the Supreme 
Court reversed the decree of the District Court and ordered 
the suit dismissed upon the ground that the courts have no 
jurisdiction to review orders of the Commission in valuation 
proceedings by direct suits of this character brought before 
such valuations are actually used against the carriers in 
some rate or other proceeding. The Supreme Court’s opinion 
did not dispose of, or consider, any of the contentions as to 
the invalidity of the valuation; and it is impossible to fore- 
cast the full practical effect of the decision. 

For the second consecutive year the Edward H. Harriman 
Memorial gold medal presented annually by Mrs. E. H. Har- 
riman was awarded on November 24 1926 by the American 
Museum of Safety to the Union Pacific System “For the 
utmost progress in safety and accident prevention during the 
year 1925.” 
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GENERAL BALANCE SHEET—LIABILITIES. 


(Ezcluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 








751. Capital Stock— 
EE a a a ae pee ae ne ee, eee ye ee 
Preferred stock 


Total Capital Stock 


| Dec. 31 1926. 


Dec. 31 1925. 


Increase. 


Decrease. 





| $222 293,100.00 


$222 293,100.00 
99,543,500.00 





| 99,543 ,500.00 








$321 836,600.00 





























755. Funded Debt_---------------------------------------------------- | ~412:770,925.00| ~414'893;320.00|------ eae $2,122,365.00 
BOM. cnn ceernneeneoreccccrccenneen meron eccwrsewecennerece | $734 607,525.00} $736,729,920.00}---.--------- $2,122,395.00 
764. Goamte im Ald of Conctruction..........-..-.---.22--2--22---- ; $379,809.26 ~ $300.777.47|  *$79.031.79, ~~ 
Current Liabilities— nen “= Piette ee: ae —— — 

. Traffic and car service balances payable-_-.-.--~----------------------- $1,695,160.90 $1,839,806.88)_____- aed 144.645.9 
760. Audited accounts and wages payable. .......~------------------------- 10,900,860.05 12'378.039.06|............. 15144 .645.06 
761. Miscellaneous accounts payable: 

Due to affiliated companies. __----~-------------------------------- 9,876,159.43|  10,161,116.56|---...-.-__-- 284,957.13 
Other accounts payable. ---..------------------------------------- 158,739.10 278,888.42|.----.------- 120°149.32 
762. Ingerest matured wapele: : ment 
COUPONS Measured, DUS NOG PRSSeRICG....... ... - - - - - - - 2 ee eee cee ene 145,484.95 oy. | 336. 
Coupons, and interest on registered bonds, due first proximo---_-_--_-_---- 5.049 435 30 5.hor Bah bo RNAS ec Rpt yt 
763. re aes unpesd: an . , 
et eee ake ee bho eends Ce neehaeeas 118.763. 380. , 
Extra dividend on common stock declared Jan. 8 1914, payable to 108.09 115,380.50 $3,382.50 
stockholders of record March 2 1914, unpaid--._.....-..--.-.----.--- 148,973.65 ee 22 369.63 
Dividend on common stock payable first proximo-______-__.-_--------- 5,557 290.00 5,557 ,290.06 
ee eee ee ree een o eT sal 39,000.00 5,000.00 34,000.00 
766. Unmatured interest accrued._......_.....--..-.-.--.. ati hl pa 2 1.683 888.39 1.688.660.75|........____. 4.772.36 
7 22 ane een eben enseeeseeiabnen mean 506,724.82 480,218.24 26,506.58 
768. Other current liabilities -----------.--------------------------------- 145,480.64 RTs ctconcangans 39,790.69 
Total Current Liabilities. __................------------------- __ $36,025,960.23|  $38,096,711.27|..-..---_---- ~$2,070.751.04 
Deferred Liabilities— ao a 
770. Other deferred liabilities: 
ncipal of deferred payments on land contracts, as per contra_-_--_--- $82,692.97 $121.833.75|.........._.. $39,140.78 
CPO AGEs SOO MUNCROES CF FOO! GOUNES.. .. 05 oc cess ccecccecenccconeccesese 1,660,000 .00 1,660,000.00 
Miscellaneous items-------..-...----.----------------------------- 7,700,437 .52 7.723.795.71|-.-------- a 23,358.19 
FU. FE cn cerececdeerocesescnnscccetessccocceccccccecscoseees 9,677 984.04 7,360,376.12| $2,317,607.92 
Tota] Deferred Liabilities - --------------- wenn n nen eeeeene- __ $19,121,114.53]  $16,866,005.58| $2,255,108.95| 
Unediucted Credits— ee i dicts: seal 
773. Insurance reserve: 
preserve for fire insurance... ... ..--..---- -s-csccsnececee------ $2,412,709.10 $2,028,260.32| $384,448.78 
es Se ee Is ong cccensecsbnedaeeeee samenedeesndoxscucsss 59 622,268.20 55,010,982.81} 4,611,285.39 
778. Other unadjusted credits: 
on i ia cwed abe eee eUNeka venue eueaewE 989,909.00 848 446.00 141,463.00 


Miscellaneous items 


Total Unadjusted Credits 


EE ae Aer e te 
Surplus— 
Appropriated for additions and betterments 
Reserved for depreciation of securities____._.________- 
Funded debt retired through income and surplus_ -_-_ - 


3,933 236.71 


3,673,013 .27 





"$66,958 ,123.01 





$30,182 ,674.16 
34,972 ,570.88 
536 828.66 


$61,560,702.40 
$853,554,116.72 





30,093 ,990.80 
34,972 ,570.88 
536,828.66 





260,223.44 


$5,397,420.61 
$3,538 


*$88 683.36 


415.31) 


ee ee 207,169.80 193,383.23 13,786.57 
Total Appropriated Surplus_____._.__.__---.---------_------- -| $65,899.243.50| $65,.796.773.57| $102,469.93, 
784. Profit and Lose—Credit Balance... ....................22222222222. 203,743,963.24| 188,583;273.82) 16°160,669.42 
NN Ma hk ek ay __.-.-----| $269,643,206.74| $254,380 $15,263,159.35). nel 


As this consolidated balance sheet excludes all intercompany items, securities of 
the Los Angeles & Salt Lake Railroad Company owned by other System 
companies are not included. The difference between the par and face value 
of such securities as carried on the books of the Los Angeles & Salt Lake (less 
unextinguished discount on the bonds and discount charged to Profit and 
Loss but added back in consolidating the accounts) and the amounts at which 
the securities are carried on the books of the owning System companies is 
set up here to balance 


Grand Total__-_ 


$31,673 ,367.91 
$1,158,409, 106.68 





,047 .39 
== << ——SS 





, $31 ,673 367.91 


'$1,139,607,532.02 





$18,801,574.66) 


| 
| 








* These amounts respectively represent donations made during the year by counties and municipalities and by individuals and companies in part 
payment for improvements, such as road crossings, drainage projects, and industry spur tracks, the cost of which was charged to ‘Investment in Read 


and Equipment.”’ 


These amounts are so accounted for to conform with regulations of the Inter-State Commerce Commission. 








STANDARD GAS AND ELECTRIC COMPANY 





REPORT—FOR THE YEAR ENDED DECEMBER 381 1926. 








231 South La Salle Street, Chicago, Illinois. 
April 16 1927. 
To the Stockholders: 
The seventeenth annual report of your Company is sub- 
mitted herewith. Actual earnings for the year 1926 vom- 
pare with those for 1925 as follows: 


12 Months Ended Dec. 
Gross Revenue 
I Cre 
Interest Charges 
Balance ats 
Preferred Dividends____________-_-- 
Balance for Common Stock Dividends_--- 
Common Dividends (Cash) ~. " 
Common Dividends (Common Stock at 

$50 per share)___-_-_-_- 
Surplus 


1926. 
..$10,893 059.35 
10,772 ,765.69 

2,319,004.42 
8 453,761.27 
3,180,017 .66 
5,273,743.61 
2,993 668.55 


1925. 
$7 ,270,116.68 
7,125,669.75 
*1 400,884.45 
5,724,785.30 
2,485,368.58 
3,239,416.72 
*1,953 365.56 


1,215,150.00 
1,064 ,925.06 

* Interest on funded debt converted in 1925 into common stock included 
in common dividends. 


The gross revenues are those actually received or in proc- 
ess of collection, and do not include the Company's interest 
in the undistributed surplus earnings of the subsidiary and 
affiliated companies. 

The above balance of actual earnings available for com- 
mon dividends was equivalent to $5.25 per share on the 
average amount of conimen stock outstanding during the 


year, and equivalent to $4.25 per share on the 1,240,567 
shares of common stock outstanding Deeember 31 1926, com- 
pared with $4.23 per share on the 765.635 shares of common 
stock outstanding December 81 1925, 

Consolidated earnings as follows afford a comparison with 
other public utility holding companies reporting only on 
that basis. 

The consolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
year ended December 31 1926, apportioned on the basis of 
intercompany and public security holdings at that date, 
were as follows: 

Gross Earnings: 
Public Utility Companies_ -- 
Shaffer Oil and Refining Company 


-$144,542,676.18 
21,910,697 .88 
$166,453 374.06 





Operating Expenses, Maint. and Taxes: 
Public Utility Companies_ 
Shaffer Oil and Refining Company - 


-.- $83,600,428.83 
15,865,122.71 
— 99,465,551.54 





Net Earnings: 
Public Utility Companies__._...-.-- be 
Shaffer Oil and Refining Company 


$60 942,247.35 
6,045,575.17 





$66 ,987 ,822.52 
1,178,372.39 


i CE ns Scrccecuwnseecsune sneemineethesenseus $68 166,194.91 


Other Income of Public Utility Companies_____.....----- 
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Interest and dividend charges on securities 
of subsidiary and affiliated companies in 
hands of public, reserves and minority 
interests’ proportion of undistributed 
earnings -- ~~ --- a 

Retirement Reserves, Depletion and Amor- 
tization - - - ac 


$41,140,420.95 
15,337 ,090.11 


- 56,477 511.06 
Balance applicable to securities of subsidiary and affiliated 
companies owned by Standard Gas and Electric Company 
Other Income of Standard Gas and Electric Company, less 
expenses, from engineering (reflected in capital accounts 
of subsidiary and affiliated companies) , supervision, 
profits on investments, and other operations a ee 


$11,688 683.85 


2,400 844.27 
Consolidated Net Income before deduction of interest on 
funded debt of Standard Gas and Electric Company - - - - 
Deduct annual requirements on total funded debt and 
preferred stocks of Standard Gas and Electric Company 
outstanding December 31 1926: 
Annual interest requirements - 


$14,089 528.12 


2,400 000.00 

$11,689,528.12 
$1,470,000.00 
2,093 ,732 .00 

60,000.00 

————  3,623,732.00 

Balance - paren ; $8 065,796.12 

This balance of $8,065,796.12 is equivalent to $6.50 a 
share on the 1,240,567 shares of common stock outstanding 
December 31 1926, compared with a balance equivalent to 
$6.00 a share on the 765,685 shares of common stock out- 
standing December 31 1925. 

Gross earnings reported above represent an increase of 
9.75% and net earnings an increase of 10.24% compared 
with similar figures for 1925. 

The larger earnings were due to increased volume of busi- 
ness, higher operating efficiencies and the acquisition of 
additional properties. 

The growth and condition of your Company and sub- 
sidiary and affiliated companies are described in the accom- 
panying balance sheets, income statements and tabulated 
information. 


Balance - 

Annual dividend requirements 
7% Prior Preference Stock 
8°; Preferred Stock 
6% Non-cumulative Stock 


COMMON STOCK DIVIDENDS. 


In addition to cash dividends at the rate of $3 a share on 
the common stock, your directors declared a special com- 
mon stock dividend equivalent to one-fiftieth of a share per 
share, payments being made to stockholders of record June 
30, September 30 and December 31. 

The regular cash dividend on the common stock for the 
first quarter of 1927 was declared at the rate of $3.50 a 
share per annum. 

CHANGES IN CAPITAL STRUCIUKE. 

The acquirement of the controlling stock interest and 
other securities of Standard Power and Light Corporation, 
the controlling stock interest of The California Oregon 
Power Company, additional investment in the common stocks 
of San Diego Consolidated Gas and Electric Company and 
Wisconsin Public Service Corporation, and increase in work- 
ing capital resulted in an increase in the outstanding funded 
debt and capital stocks of your Company as follows: $15,- 
000,000 6% gold debentures, due February 1 1951; $10,000,- 
000 6% gold debentures, due December 1 1966; $3,000,000 
7% prior preference stock; $9,671,650 8% preferred stock, 
and 456,811 shares of common stock. The common stock was 
further increased by 18,121 shares representing the patt 
paid in 1926 of the hereinbefore mentioned special dividend 
on common stock, and in addition 6,182 shares were reserve i 
to cover the balance of this dividend accrued in 1926 and 
paid in January 1927. 

Attention is called to an increase of $59,260,088.62 in the 
securities owned by Standard Gas and Electric Company. 
bringing the total to $139,922,542.30; also to the cash posi- 
tion of the Company, which has been still further improved 
since the close of the year. 

SUBSIDIARY AND AFFILIATED COMPANIES. 

Acquisition of control of Standard Power and Light Cor- 
poration—an important transaction—was reported in the 
last annual report, as well as in greater detail in a letter to 
the stockholders under date of April 6 1926. The transac- 
tions outlined in that letter to the stockholders are prac- 
tically completed. Standard Power and Light Corporation 
now owns directly over 94% of the common stock of Phila- 
delphia Company, which controls a comprehensive public 
utility system furnishing electric light and power, natural 
and manufactured gas, street railway and other utility ser- 
vices in Pittsburgh and surrounding territory. Standard 
Power and Light Corporation also controls approximately 4 
40% stock interest in the Market Street Railway System in 
the city of San Francisco. Additional assets acquired by 
Standard Power and Light Corporation are a group of nat- 
ural gas producing and distributing properties in Ohio, 
known as Muskingum Gas Producing Corporation, The Na- 
tional Oil and Gas Company, The Ohio Valleys Public Utili- 
ties Company and Ohio Company; and cash and current 
assets of other companies. Securities of Standard Power 
and Light Corporation consisting of long-term debentures 
and preferred stock have been issued for these additional 
assets acquired and for the expenses and financing costs 
incident to the entire transaction. 

There remain unissued the shares of participating pre- 
ferred stock of Standard Power and Light Corporation 
oroginally issuable for the purpose of acquiring certain 
small holdings still outstanding in the hands of the public. 
The former principal holding company of all these proper- 





ties, namely, United Railways Investment Company, as well 
as a minor holding company, Maine Securities Company, 
have been dissolved. While steps may be taken for the 
dissolution of one or more other subsidiary companies, this 
is not essential, as none of them has any interest in or con- 
trol over Philadelphia Company common stock, the principal 
asset of Standard Power and Light Corporation. 

The subsidiary and affiliated companies as a whole had 
a good year. The properties have been maintained in excel- 
lent physical condition and are operated at a high standard 
of efficiency. 

With public demands for utility services continuing to 
increase, and many possibilities existing for the regrouping 
of properties into more efficient units, the majority of the 
companies expanded their operations by the purchase of 
properties serving additional communities. The agrgegate 
number of new communities thus reached and served during 
the year, not including Standard Power and Light Corpora- 
tion, was 99, with an estimated combined population of 
150,000. At the close of the year the total number of com- 
munities served by all .properties now in the system was 
1,382, with a combined population of 5,700,000. 

As of December 31, all utility companies comprising the 
system had a total of 1,503,424 customers supplied with 
various kinds of service, an increase of 6.2% compared with 
1925. The combined electric connected load increased from 
2,220,430 kilowatts to 2,429,773 kilowatts. The combined 
electrical output for 1926 was 3,487,593,823 kilowatt hours, 
an increase of 8.80%; total gas output was 64,952,297,000 
cubic feet, an increase of 5.477%. 

Construction expenditures of these utility companies 
amounted to $39,583,328. <A large proportion of this was for 
transmission and distribution equipment to handle new busi- 
ness. Major construction activities included the installa- 
tion in part of two steam turbine electric generating units 
at Pittsburgh, totaling 107,200 horsepower, the construction 
of a 26,800 horsepower steam turbine electric generating 
station at Green Bay, Wisconsin; the installation of an addi- 
tional steam turbine electric generating unit in Oklahoma of 
26.800 horsepower, and a similar generating unit of 20,000 
horsepower at San Diego. Better than scheduled progress 
was made in the construction of the 135,000 horsepower 
hydro-electric development on the Ohio river at Louisville. 
Hi gh voltage transmission lines built during the year aggre- 
gated 80S miles, and electric distributing lines 1,085 miles. 
There was constructed 296 miles of new gas lines and mains. 

lor the year 1927 the construction budget calls for a total 
of $61,500,000. This includes completion of the additional 
generating capacity installation at Pittsburgh and of the 
hydro-electric plant at Louisville. It also includes the cost 
of a new hydro-electric plant of 20,000 horsepower capacity 
(60,000 horsepower ultimate capacity) on the Rogue River, 
near Medford, Oregon, and part of the cost of a 24,000 
horsepower development on the Chippewa River at Chip- 
pewa Falls, Wisconsin. 

The Byllesby Engineering and Management Corporation 
continued to expand its acitivities in proportion to the 
growth of the operated properties, for which properties its 
staff of experienced specialists renders valuable services in 
eng neering, operating and commercial development. All 
of the earnings of this corporation accrue to Standard Gas 
and Electric Company. 

The Shaffer Oil and Refining Company again increased 
its earnings. For 1926 gross earnings advanced 43.23% and 
net earnings before retirement reserve and depletion 36.52%, 
compared with 1925. As a result that Company resumed the 
payment of regular dividends on its 7% preferred stock, 
paid the accumulated preferred dividends, amounting to 
1914 %, and declared an initial cash dividend of $7 a share 
on its common stock, 93.79% of which is owned by Standard 
Gas and Electric Company. 

CUSTOMER OWNERSHIP. 

The public utility properties in 1926 as a whole did better 
by 15% than for any previous year in the sale of preferred 
stock on the customer ownership plan. Transactions num- 
bering 36,801 resulted in total sales amounting to $25,061,600 
par value. The net treasury distribution of stock amounted 
to $20,112,900 par value, or 13.37% greater than in 1925. 
These figures are exclusive of the Standard Power and 
Light Corporation properties, at which the customer owner- 
ship plan has not yet been inaugurated. New shareholders 
added by the customer ownership plan in 1926 numbered 
about 17,000. The approximate number of shareholders of 
the subsidiary and affiliated companies at the close of the 
year was 128,000, of which the customer, or home sharehold- 
ers, numbered about 100,000. 

In addition to the shareholders of the subsidiary and 
affiliated companies Standard Gas and Electric Company 
had 38,000 shareholders of record at the close of the year. 

CONCLUSION. 

The opinions expressed in the last annual report regard- 
ing your Company and its subsidiary and affiliated com- 
panies were supported by the year’s operations, and your 
Company is now in far better condition, in every respect, 
than ever before. As for the future, it may be stated that 
adequate public service over wider areas at progressively 
lower rates will require in increasing measure the functions 
which your Company has performed with conspicuous suc- 
cess. 
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Public utilities cannot be operated economically in small 
units. Only by grouping them into large, strong organiza- 
tions can they be favorably financed, scientifically engi- 
neered and successfully operated so as to render services at 
the lowest reasonable cost to the user. Under these condi- 
tions it has been inevitable that the system controlled by 
your Company has grown to a large size in properly carry- 
ing out the work undertaken. It now occupies a prominent 
place among similar orgainzations, as will be observed from 
the consolidated balance sheet, which shows total assets of 
$973,859,382.97 as of December 31 1926. 

The subsidiary and affiliated companies have continued 
to enjoy satisfactory relations with the public served, as the 
result of the confidence built up by the rendering of ample 
and good service, progressiveness in community development 
and a settled policy of considerate, fair dealing with all 
concerned. Your Directors believe that the simplest possible 
corporate structures are the most desirable, and wherever 
conditions permit intend to continue the dissolution of inter- 
mediary corporations. 

The sincere appreciation of the Board is hereby expressed 
to the able force of executives and employees, whose efforts 
made 1926 notable. 

By order of the Board of Directors, 


JOHN J. O'BRIEN, President. 


REPORT OF THE TREASURER. 
Chicago, Illinois, April 15 1927. 
John J. O’Brien, Esq., President, 
Standard Gas and Electric Company, Chicago, Il. 
Dear Sir: 

I beg to submit herewith summary of Income and Profit 
and Loss for the year ended December 31 1926 and Balance 
Sheet at December 31 1926 of Standard Gas and Electric 
Company, prepared by Haskins & Sells, certified public 
accountants. 

The figures given in the audit are the amounts actually 
received or in the process of collection by the Company, and 
do not include its interest in the undistributed surplus earn- 
ings of the subsidiary and affiliated companies. 

Dividends were paid at the rate of 7% on the cumulative 
prior preference stock, 8% on the cumulative preferred stock, 

i7o on the non-cumulative stock and $3.00 per share on the 
common stock. In addition to the cash dividends at the rate 
of $3.00 per share on the common stock there was declared 
a special common stock dividend for the year of one-fiftieth 
of a share per share, payments being made to stockholders 
of record June 30, September 30 and December 31. The bal- 
ance, after preferred dividends, of $5,273,743.61 available 
for common dividends was equivalent to $5.25 per share on 
the average amount of common stock outstanding during the 
year, and equivalent to $4.25 per share on the 1,240,567 
shares of common stock outstanding December 31 1926, com- 
pared with $4.23 per share on the 765,635 shares of common 
stock outstanding December 31 1925. 

The consolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
twelve months ended December 31 1926, apportioned on the 
basis of inter-company and public security holdings at that 
date, submitted herewith, show earnings equivalent to $6.50 
a share on the 1,240,567 shares of common stock outstanding 
December 31 1926, compared with a balance equivalent to 
$6.00 a share on the 765,635 shares of common stock out- 
standing December 31 1925. 

Immediately following the certified audit report will be 
found statements of securities owned and capitalization, as 
well as balance sheets, earning statements and statistical 
data of the subsidiary and affiliated companies. 

Respectfully yours, 
M. A. MORRISON, Treasurer. 
STANDARD GAS AND ELECTRIC COMPANY. 
SUMMARY OF INCOME AND FROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31 1926. 
Inc ome Credits: 


Interest on Bonds Owned_______ 
Interest on Notes and Accounts Receivable. 
Dividends on Preferred and Common Stocks 
Owned—Public Utility Companies, Bylles- 
by Engineering and Manageme nt Corpora- 
a, pe 


$699 404.24 
1,836,806.01 


oe. 8,297 375.62 
59,473.48 


$10,893 ,059.35 
120,293.66 


TOO 25s 
Income Charges— 


Balance Available for Interest and Other Charges $10, 772 765. 69 


Interest: 
On Funded Debt 
Miscellaneous 


$1,386 723.37 
932,281.05 


aoe ee — 2,319,004.42 


Net Income_ $8,453, 761. 27 


Divide nds on Preferred C apital Stock: 
7% Prior Preference 


$1,424 366.33 


ae PI 6 ebb deb cikc temsanwananear 1,695,651.33 
6% Non-Cumulative._............... #0, 000. 00 
----- os 3,180,017 .66 
Remainder _-_-_- Ee ee . --=-- $6,273,743.61 
Dividends on Common Capital Stock: 
+” ee : _...$2,993 668.55 
Stock—Common Stock at $50.00 pershare__ 1,215,150.00 








tized debt discount and expense incurred prior to December 31 1925, amie 
been charged against the capital reserve arising from the exc hange in 192 
of shares of common stock without par value for shares of par value, and 
the debt discount and expense incurred during 1926 having been credited 
with the net premium on preferred capital stocks for that period .® e . 


a 
STANDARD GAS AND ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1926. 

ASSETS. 
Re ek eS ee eee oe $137 563,614.54 


Securities Owned—Pledged as Collateral to 

Note Payable Issued in the Acquisition 

.  —__Cs«C an ie SaaS 25 gS = StS $4,784,408.00 
Su anween 2,425,480.24 


Advances on Purchase of Property 
EE a ee SR lebe oe a ar Re ee 


Accounts Receivable: 
Subsidiary and Affiliated Companies- -- -- $6 917 626.93 
416,134.13 


2,358,927 .76 
124,442.43 
6,382,418.04 


Sundry Debtors 


7,333 761.06 
Accrued Accounts: 


Interest on Bonds Owned________-__--_-- 


$50,983.33 
Dividends on Stocks Owned 


1,952 ,052.29 





———-__ 2 603, oss. 62 
Office Furniture and Fixtures______.....---- Oe Se eee 1.00 
Eg Se eee eee na ae 728.10 
Discount and Expense, Subsequent to December 31 1925: 
Unamortized Debt Discount and Expense _$1 ,734,352.27 
Less Net Premium on Preferred Capita 
|S Cee Aire ume a ts, se tpn Se aw 681,169.10 
ase 1,053 ,183.17 
WR ov bivviccunrcvuecsenndendeesuseuses diwebed $155, 820,111.72 
LIABILITIES. 
Funded Debt: 
bh a | -Year 6% Gold Notes, due Octo- 
ee Sees 15,000,000.00 
6% Gold Debentures, due February 1 1951 15,000,000.00 
6% Gold Debentures, due December 1 1966 10. 000,000.00 
———————_ $40,000, 000.00 
Note Payable Deducted Contra__.......-- $2,425,480.24 Nil 
IL An cn bucadnsenscuucgeseesakaeoeuees 3,000,000.00 
Accounts Payable 
Subsidiary and Affiliated Companies- .--- $3,809 ,440.63 
Dt SR co ce eeeeenacnsabe 1,650.00 
8,831,090.63 
Accrued for Interest and Taxes. .....<.cccseccccccccce 728,625.00 
Accrued Dividends: 
Preferred Capital Stock. ............... 556,991.00 
Common Capital Stock..............-.. 930,424.50 
———————__ 1 ‘ser 415.50 
Dividends Accrued, Payable in Common Stock... .._- 100.00 
ee, en  nccaenscnennssbtebbbbenouew 307: ty 42 
Preferred Capital Stock: 
Seven Per Cent Prior Preference- ------- $21,000,000.00 
Eight Per Cent Preferred. - ......------ 26,171.650.00 
Six Per Cent Non-Cumulative_-_-..-.--- 1,000,000.00 
———————-_ 48 171,650.00 
Common Capital Stock—1,240,567 Shares without Par 
MT 2: tcdeGc tsb be Gedetems Recs aedesed bance 48 032,474.00 
Surplus, per Accompanying Summary-----.------------ 9,907 ,944.17 
Th. os cncwaweneae wks hae shee aeeesabaessotee $155,820,111.72 


Note.—The Standard Gas and Electric Company was contingently liable 
at December 31 1926, as guarantor of the principal and interest of the first 
mortgage convertible 6% sinking fund gold bonds of the Shaffer Oil and 
Refining Company, of which $3,524,100, face value, were then outstanding, 
and on account of notes endorsed, guaranteed or discounted for various sub- 
sidiary and other affiliated companies in the amount of $2,200,000. 








CERTIFICATE. 

We have made a general audit of the accounts of the Standard Gas and 
Electric Company, Chicago, I)linois, for the year ended December 31 1926. 

The amouiits included in the accompanying Balance Sheet December 31 
1926 for securities owned are those shown by the accounts of the company 
without consolidation to reflect the underlying asset valuations of subsidiary 
co yal ric Ss 

We Hereby Certify that, on the above stated basis, the accompanying 
balance sheet and summary of income and profit and loss correctly set forth 
the financial condition of the Company at December 31 1926, and the 
results of operations for the year ended that date. 


HASKINS & SELLS. 


Chicago, April 4 1927. 


STANDARD GAS AND ELECTRIC COMPANY. 


SECURITIES OWNED DECEMBER 31 1926. 
Face Value 
Bonds Owned. 
$645,000.00 
1,100,000.00 


Company— Description. 
Fort Smith Light & Traction Co___1st 8. F. 5s, 1936... -- 
Fort Smith Light & Traction Co__-2nd Mtg. 8s, 1931 


Madison Light & Railway Co_-_---1st Mtg. ss = 96,000.00 
Shaffer Oil & Refining Co____---- 5-year 6% Notes, 1931- 4,250,000.00 
Southwestern General Gas Co_-_--- Ist & Ref. S. F. 6s, 1931 296,000.00 
Standard Power & Light Corp-_ ----: 30-year 6% Deb., 1956. 14,000,000.00 
re ee er ee $20,387,000. .00 

Par Value Par Value 

of Preferred of Common 
Company- Stocks Owned. Stocks Owned. 


California Power € sorporation - ai ae gp iain he sein 
Coast Valleys Gas & Electric Co_...-.----- 
Fort Smith Light & Traction Co__-_------- 
Oklahoma Gas & Electric Co......-.------ 
San Diego Consolidated Gas & Electric Co-- 
Shaffer Oil & Refining Co......-......---- 
Sierra & San Francisco Power Co__-.------- 
Southern Colorado Power Co. ..---.------- 
Southwestern General Gas Co____--------- 
Western States Gas & Electric Co. (Calif.)-- 
Western States Gas & Electric Co. (Del.)--- 
Wisconsin Public Service Corporation- ---~-- 


$3,000,000.00 
3,000,000.00 
950,000.00 
*7,500,000.00 
4,099,300.00 


$881,500.00 
2,835,800.00 
9,196,900.00 
405,000.00 
25,000.00 


1,000,000.00 
750,000.00 
3,253,200.00 
2,650,000.00 
$46, 202.5 500.00 
30,500.00 


$46,233,000.00 


Shares Owned 
without Par 
Value or with 
Nominal Par 


Mee - . - nacasanoccavecescosccoctlillll 603,700.00 
Ce DN, 6 cc ccccascseumnneene 





Grand Totals... ....6660000ce5--+-818,000,700-00 





Company— Value. 
| Byllesby Engineering & Manage ment C or pore ation, Common. 100,000 
Louisville Gas & Electric Co. (Del.), Class ‘‘B’’ Common-.-- 148,872 
Mountain States Power ¢ as. or ommon Sa er ee ye Se &8,120 
Northern States Power Co. (Del.), Class “B’? Common----_- 499 ,926 
heres tn a meee G0., CaOIOn. «case wccasccesescs 118,000 
Shaffer Oil & Refining Co., Class ‘‘A’’ Common. --_-_------ 40.000 
Southern Colorado Power Co., Class “B,’’ Common-_-_--_-_- 75,000 
Standard Power & Light C orporation, Preterrea.... ..«c«n«-- 120, 000 
Standard Power & Light Corporation, Participating Preferred 2,948,709 
ee acy oon tchan canes adibehnteoksambeome 9, 000 


_ 4,208, 518. 55 

Surplus for the Year ad : ee *$] 064 925 5. 06 
Surplus, December 31 1925___- 4 : ss 8.843 Ol ) il 
Surplus, December 31 1926 "$9 907 944. 17 
* No charge has been made he rein for amortization of « — discount and 
expense applicable to the year ended December 31 1926, : total unamor- 


en ee ere eee ee ee 
* Includes subscription of $3,000,000. 


4,147,627 
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STANDARD GAS AND ELECTRIC COMPANY. 
SUBSIDIARY AND AFFILIATED COMPANIES. 
The California Oregon Power Company, 
serves Dunsmuir, Yreka, Dorris, Scott Valley, Mt. Shasta 
City and surrouding communities in California, and Med- 
ford, Grants Pass, Klamath Falls, Roseburg, Ashland, 
Central Point, Gold Hill, Glendale, Merrill, Myrtle Creek 
and other surrounding communities in Oregon. (Con- 
trolled by Standard Gas and Electric Company’s sub- 
sidiary, California Power Corporation. ) 
Coast Valleys Gas and Electric Company, 
operating in Monterey, Salinas, Pacific Grove and King 
City, California, and surrounding territory. 


Fort Smith Light and Traction Company, 
operating in Forth Smith and Van Buren, Arkansas, and 
surrounding territory, and controls, through stock owner- 
ship, Mississippi Valley Power Company, operating in 
Mulberry and Ozark, Arkansas, and surrounding territory. 


Louisville Gas and Electric Company (Del.), 
through its subsidiaries operating in Louisville, Kentucky, 
and surrounding territory. 


Mountain States Power Company, 
operating in Albany, Eugene and Springfield, Oregon, 
Kalispell and Whitefish, Montana, Sandpoint, Idaho, Ta- 
coma, Washington (Tacoma Gas and Fuel Company), 
Everett, Washington (Puget Sound Gas Company), and 
surrounding territory. 

Northern States Power Company (Del.), 
through its subsidiaries operating in Minnesota, Wiscon- 
sin, North Dakota, South Dakota and Northern Illinois, 
including Minneapolis, St. Paul, La Crosse, Sioux Falls, 
Fargo, Eau Claire, Chippewa Falls, St. Cloud, Winona, 
Grand Forks, Mankato, Faribault, Minot, Stillwater and 
surrounding territory. 
Oklahoma Gas and Electric Company, 
operating in Oklahoma City, El Reno, Norman, Drum- 
right, Enid, Bristow, Kiefer, Muskogee, Fort Gibson, Sa- 
pulpa, Shawnee, Ardmore, Durant, Ada and Holdenville, 
Oklahoma, and surrounding territory. 


San Diego Consolidated Gas and Electric Company, 
operating in San Diego, California, and surrounding ter- 
ritory. 


Southern Colorado Power Company, 
operating in Pueblo, Victor, Goldfield, Cripple Creek, 
Canon City, Rocky Ford, La Junta, Anaconda and Inde- 
pendence, Colorado, and surrounding territory. 

Southwestern General Gas Company, 
owning and operating natural gas fields and pipe lines 
to Fort Smith and Van Buren, Arkansas. 

Western States Gas and Electric Company (Del.), 
through its subsidiary operating in Stockton, Richmond 
and Eureka, California, and a number of other communi- 
ties. 

Wisconsin Public Service Corporation, 
serving Green Bay, Oshkosh, Marinette, Manitowoc, She- 
boygan, Oconto, Plymouth, Sturgeon Bay, De Pere, Kau- 
kauna, Pestigo and surrounding communities in Wiscon- 
sin and Menominee, Michigan. 


Shaffer Oil and Refining Company. 
Byllesby Engineering and Management Corporation. 


Standard Power and Light Corporation; 
Philadelphia Company and affiliated corporations, serv- 
ing Pittsburgh and surrounding territory. 
Market Street Railway Company, operating in San Fran- 
Cosco. 


STANDARD GAS AND ELECTRIC COMPANY 
AND 
SUBSIDIARY AND AFFILIATED COMPANIES. 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31 1926. 


ASSETS. 

Plant, Property, Rights and Franchises, etc. (including in- 

vestments in other utility and miscellaneous companies 

and advances on purchase of property) $873 ,135,567.59 
Excess of book value of stocks and bonds of subsidiary and 

affiliated companies owned over the par value thereof... 4,589,830.05 
Sinking Funds and Other Deposits: 

Cash on Deposit for Sinking Funds $1,221,190.99 

Cash on Deposit for Mortgaged Property 80.350.00 


1,260,540.99 
Deferred Receivables 278,591.95 
Current and Working Assets: 
Cash $18,584,769.37 
Special Cash Deposits: 
Cash on Deposit—Call Loans, etc 2,446 244.41 
Cash on Deposit for Bond and Note 
Interest, etc 1,640,179.31 
Notes and Accounts Receivable: 
Customers and Others (less reserves 
for bad debts) 
Due from sale of securities 
Affiliated Companies 
Inventories— Materials and Supplies 


Deferred Charges: 
Prepaid Accounts and Unexpired Insurance $826,004.05 
Deferred Expenses and Charges in Process 
of Amortization 6,430,409.32 
Unamortized Debt Discount and Expense 30,056,119.96 


57,282 ,319.06 


37 312,533.33 





LIABILITIES. 
Funded Debt—Bonds and Notes: 
Standard Gas and Electric Company: 

Twenty-year 6% Gold Notes, 

October 1 1935 $15,000,000.00 

6% Gold Debentures, due Feb. 1 1951- 15,000,000.00 

6% Gold Debentures, due Dec. 1 1966. 10,000,000.00 
Subsidiary and Affiliated Companies _____429,320,608.07 

———aee — $469 320,608.07 

Deferred Liabilities: 


Municipal assessments, due 1927 to 1954. $686.433.82 

Customers’ and line extension deposits... 3.867 ,253.57 

Saeed ge Seclinl A eae eRe alae 1,007 ,654.41 
——————-__ 5, 561,341.80 

Current Liabilities: 

$10,740,063.41 


9,236 871.87 
127 822.73 
—————_ 20, 104,758.01 


$10,926 ,418.03 
6,912,159.16 
4,880 ,590.23 
302,183.43 
———— 23,021,350.85 


$53 .983 248.62 


Accounts Payable: 
Trade Creditors and Others 
Affiliated Companies 


Reserves: 
Retirement and Depletion 
Contingencies, etc 


8. 
12,882 ,949.58 


— 66 ,866.198.20 
Dividends Accrued—Payable in Common Stock 309,100.06 
Preferred Capital Stock, with and without Par Value: 
Standard Gas and Electric Company: 
7 oe EPO POCONOS. . oc cccccconcesss $21,000,000.00 
8% Preferred 26,171,650.00 
$ 1,000,000.00 
Subsidiary and Affiliated Companfes____192,875,.596.33 
Subscriptions—Subsidiary and Affil. Co's 586,600.00 
——_——_———— 241 633 846.33 
Common Capital Stock, with and without Par Value: 
Standard Gas and Electric Company: 
1,240,567 Shares without Par Value__-_$48,032,474.00 
Subsidiary and Affiliated Companies__._ 49,412,317.99 
—_—_——_———-_ 97 444,791.99 
Surplus: 
Standard Gas and Electric Company 
Subsidiary and Affiliated Companies 


$9,907 944.17 
39,689 ,443.55 
—————————— 49,507 ,387.72 


$973 859 382.97 


Notes.—This Balance Sheet does not include operated lessor companies: 
of subsidiary and affiliated companies, none of the capita] stock of said 
iessor companies being owned by subsidiary and affiliateac companies. The 
outstanding securities of said lessor companies at December 31 1926 were 
Capital stock, $16,799,000, and bonds, $10,235,000, certain of which are 
guaranteed as to dividends, principal and interest. 

There has been eliminated from common capital stock owned and out- 
standing in this Balance Sheet a total par value of $24,200,000, representing 
common stock of a subsidiary company owned and pledged by the parent 
company as collateral, securing two-year 5% first lien gold notes, due 
April 15 1928, in the amount of $10,000,000. 


STANDARD GAS AND ELECTRIC COMPANY 


SUBSIDIARY AND AFFILIATED COMPANIES. 


CONSOLIDATED EARNINGS STATEMENT TWELVE MONTHS 
ENDED DECEMBER 31 1926. 
(Apportioned on the basis of inter-company and public security holdings 
at December 31 1926.) 
Gross Earnings: 
Public Utility Companies: 
Electric Department 
Gas rat ohare 
Steam Department 
Telephone Department 
street Railway Department 
Water Department 
Ice Department 
Oil Department - 








-- $76,249,766.27 
31,442 988.12 
1,604 ,055.01 

180 375.62 
34,010,019.13 
314,449.40 

363 ,963 .32 

377 ,059.31 
$144,542,676.18 
21,910,697 .88 


$166 ,453 374.06 





Total des 

Operating Expenses: 
Public Utility Companies: 

Co a eae $60 873 437 .68 

Maintenance __..... 12,260,.560.98 

10 ,466.430.17 

_.... $83,600,428.83 

15,865,122.71 


Total... coe. _. $99.465,551.54 


Net Earnings: 

Public Utility Companies: 
Electric Department 
Gas Department 
Steam Department 
Telephone Department 
Street Railway Department 
Water Department 
Ice Department 
Oil Department 





Orbo 
© 00 
sis] 
wont 


= Cyt pet Be he 
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Tota) _.--_ $66 987 822.52 

Other Income of Public Utility Companies 1.178 ,372.39 
Gross Income 638 ,166,194.9 
Interest and dividend charges on securities nee 

of subsidiary and affiliated companies in 

hands of public, reserves and minority 

interests’ proportion of undistributed 

earnings $41,140,.420.95 


Retirement Reserves, 
15,337,090.11 56,477,511.06 


Amortization 
Balance applicable to securities of subsidiary and affiliated 
companies owned by Standard Gas and Electric Company $11,688,683.85 
Other income of Standard Gas and Electric Company, less 
expenses from engineering (reflected in capita! accounts of 
subsidiary and affiliated companies), supervision profits, 
on investments, and other operations 
Consolidated Net Income before deduction of interest on 
funded debt of Standard Gas and Electric Company____ $14,089,528.12 
Deduct annual requirements on total funded debt and pre- 
ferred stocks of Standard Gas and Electric Company 
outstanding December 31 1926: 
Annual interest requirements 








dl 
2,400 ,844.27 





2,400,000.00 


Balance 11,689,528.12 
Annual dividend requirements: . 
7 2g Prior Preference Stock 
8% Preferred Stock 





3,623,732.00 


Balance $8 065,796.12 
This balance of $8,065,796.12 is equivalent to $6.50 a share on the 
1,240,567 shares of common stock outstanding December 31 1926, com- 








$973,859 ,382.97 





pared with a balance equivalent to $6.00 a share on the 765,635 shares of 
common stock outstanding December 31 1925. 
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SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31 
(All Properties Included for Full Periods.) 
GROSS EARNINGS. 























Company, Including Subsidiary and Affiliated Companies. 1926. 1925. 1924. 1923. 1922. 
OES LDS"—T EE LL $2,502,003.04| $2,178,762.02| $1,710, $33. $0 $1) 383, S60. 84| $1,077,.798.45 
pone Vanerve Gas & Electric Company... ccccccccccccccccccs] 1,260,219. 3 1.057.925. 17 886.5 "795.2 12.55 684,623.15 

Fort Smith ht & Traction Compa pany RR ae ee 1,409,951.1 ‘ »722.40 1,207, aoe oo 1,159 ,945.23 1,158,245.94 
Louisville Gas & Electric Company (Delaware)__.........-------- boon B74 72 J ,898.59 '268.569.98 6.575 .084.43 5,663 .969 .04 
Mountain States Power Company... --.-...........--.....-.-..-- 3,302 ,972,53 3,251,568 52 3,170,421.70 3,009,189.4 2,697 485.71 
Northern States Power Gasman | I RTE 28,270,715.91 26.386, 687.33) 24,836,202.70| 23,686,249.31| 21,504,516.61 
Oklahoma Gas & Electric Company. .-----...-....--------------- 11,118,601 .36 5,086.88 9,105,310.47 8,181,057 .03 7,713,024.57 
San Diese Consolidated Gas & Mrlectric EEE §,743,391.75 10381 vol 12 4,710,808.20 3,802 ,.599.08 3,771,526.62 

& San Francisco Power Company...-.-.........-.--------- 171,471.06 171,907.68 175,266.8 163,880.32 112,061.01 
Southers es I NN nk. eeebonbbieeion ube 2,433 339.57 2,372 ,870.80 2,231,526.50 1,988,458.37 1,865 ,794.64 
Southwestern General Gas Company-----.......----------------- 56,010.71 53,802.20 67,130.84 ,022.82 80,722.19 
Standard Power & Light Corporation._..........---.----------- 71,902,486.28) 69,108,998.05| 66,349,373.63) 66,397,090173) 61,861,082.92 
Western States Gas & Electric Company (Delaware) -_........-.--- 3,407 ,592.94 3,240,056.51 3,246,113.14 p ,670.59 2,697 ,383.82 
Wisconsin Public Service Corporation. ..........---------------- 4,454,565.42 4,007 992.37 3 660,557.70 3,457 ,124.56 3,081,213.88 
Totals—Public Utility Companies. -.........--------------- $144,697 ,899 .23/$136 ,523.979.64\$128, at 706. 95 $123, $56. 338. 31\$113,969,348.55 
Inter-Company Eliminations...---........-------------- 155,220 05 162,403.17 5,513.87| 9.64 77,810.16 
Totel—Public Utility Companies... .......cccccccccccccccses $144, 542.678: 18 $136. 361.576 .47|$128,450,.193. 08 $123, 494 ,945.67|$113,891,538.39 
RT aa ee eee 21,910,697 .88 5,297 ,880.23) 10,570,279. a 7,677 313.20 8,163,463.92 
| EE Se me ate ee ey ee ee ee ee Te $166 ,453 ,374.06'$151 ,659 ,.456.701$13% 020,472.46! $131 ,172,258.87'$122,055 002.31 




















COMPARATIVE STATEMENT OF NET EARNINGS FOR YEARS ENDED DECEMBER 31. 
(All Properties Included for Full Periods.) 
NET EARNINGS. 
































Company, Including Subsidiary and Affiliated Companies. 1926. 1925. 1924. 1923. 1922. 
California Power Oarnporation......<<.<<<coccccceccoccce $1,420,222.84) $1,337,109.97| $1,002,642.31 783,271.73 $626 ,206.97 
Coast Valleys Gas & Electric Company____....----- 454,007.51 38 449.30 293.331 .O7 592" 248.31 197,195. oe 
Fort Smith Light & Traction Company. _..-....---- 367 452.52 343 326.70 302,369.62 337,370.95 308,409. 
Louisville Gas & Electric Company (Delaware) 4,370,309.91 4,092 ,030.58 3,556, 80. 48 3,248,561.6 2,666,649. 4 
Mountain States Power Company ........--.-------- 1,236,213.31 1,185,661 .85 1,104,039 .82 1,021 681.01 852,089.17 
Northern States Power Company (Delaware)._._..-- 14,125,291.84| 12,397,596.31 | 345, 087 .66| 10,223,699.94 9,097,719. ar 
Cueenomes Gee & Miectric ComiSeRe......-<<-<cccccccecccccccccens 4.074,514.49 3,612,012.50 976,259.14 .621,691.75 2,141,927.0 
San Diego Consolidated Gas & Electric Company._..........----- 2,602 461.16 2,260,767 .18 i '925.847.49 1,503 238.32 1,254,313. 93 
Sierra & San Francisco Power Company..-_-_--....-----.----.------ 118,472.00 117,505.45 127 ,840.36 117,424.72 62,559 6: 
Southern Colorado Power Company ...............-..-.-2------- 1,075,132.11 1,002 465.95 + 567 .84 775,471.97 720,374.70 
Southwestern General Gas Company..-...............-...------- 28,849.41 24,047.24 38,055.88 43 859.7 49,726.01 
Standard Power & Light Corporation________.._._-.-.-.----.---- 27 418,529.79 a r+ 541.02] 22,961,824.94| 23,462'112.38 22,899 649.33 
Western States Gas & Electric Company (Delaware) _.......------ 1,804 ,569.91 7,331.50 1 452,965.64 1,049 009.20 917,695.61 
Wisconsin Public Service Corporation...................---.----- 1,846,220.55 1 870. 53) .93 1,472.678.35 1,249,563 .61 985,600.13 

Totals—Public Utility Companies_..-........-..----...----- $60 942,247.35, $56,337,377.48| $49,470,240.60 146, 729,205.29| $42,780,115.89 
See ee & TTI CORIO «oon oc ecw ccccwcsnccsececcucusuce 6,045 575.17, 4,428,406.13 2,438 640.58 »175,600.04 2,005 047.89 
a $66 ,987 822.52! $60,765,783.61' $51,908,881.18' $47,904,805.33' $44,.785,163.78 





SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING DECEMBER 31 1926. 
















































































COMPANY. Outstanding (Less Inter- || Owned by Standard Gas Outstanding in 
Including Subsidiary and Affiliated Companies. Company Heldings). | and Electric Company. | Hands of Public. 
Funded Debt— Face Value. Face Value. Face Value. 
rr ee (ene... cua ede nnenabanee $15, 4i7 ree | rr eee $15,477,800 
Coast Valleys Gas & Electric Company...._.............-...-- 1,837 S00 ,837 ,000 
Vort Smith Light & Traction Company.......................- x 499, rit $1,745,000 2,754,000 
Louisville Gas & Electric Company (Delaware) -.--..--..------- 29,957,700 | 6,000 29,861,700 
paoumeeen Sbates Power Oomipees..... .<<occcccccocecccecceccece 11.903:900 f teen een e | 11,903,900 
Northern States Power Company (Delaware) -.............----- 110,772,693 | ee | 110,772,693 
Ontanems Gas & Bisctrie Company... .... ~~~... cnncccccccuc- 37 000 ,000 rr eee 37 000,000 
San Diego Consolidated Gas & Electric Company..-....-.---.--- 13,868,000 | a si | 13,868,000 
Sierra & San Francisco Power Company | 19,956,000 * 19,498,000 
Southern Colorado Power Company.---_-.--- 6,893,000 aa | 6,893,000 
Soutnwestern General Gas Company ...................--..--- 296 ,000 1 296 ,000 Pek ane sas 
Standard Power & Light C orporation Oe ne bee 1] 149, . 680 H 14,000,000 | 135,438,680 
Western States Gas & Electric Company (Delaware) ----.------- | 17,182,500 RR rs eee 17,182,500 
Wisconsin Public Service Corporation. .................-...--- 14, 291 ‘500 || thkennnes 14,291 ,500 
ns Fees Tey COMDARNIID . 6 6c cccsecccdceoscccnccocas 1 $433 373,773 $16, 1 37 ,000 \| $416,778,773 
eS ae | 16,791 834 || 4,250,000 12,541,834 
"SST NE APA T ONOO TLL NFO D | $450,165,607 | $20,387,000 $429 320,607 
* $458,000 face value owned by an affiliated company. | || 
1| 
With Without W.th Without | With Without 
Par Value. Par Value.|| Par Value. | Par Value.|| Par Value. |Par Value. 
Preferred Stocks— | (Amount) (Shares) || (Amount) | (Shares) (Amount) (Shares) 
Ce I CN nok. i cdi wkemdntecéddésceetdscssce ed ee, | aes — | $3,059,100 | -....... 
Ooast Valleys Gas & Electric Company.....c<ccccccccccccccccc 1 wis i eae | i ficie | eteeemes | 2,185,200 | --.----- 
Fort Smith Light & Traction Company ....................-..- 1} Tete | owennnos Bee OG | «ssanene 578,500 hos tical te 
Louisville Gas & Electric Company (Delaware) .-..-.......-.------ | et 2 De eae Or Ber } Ue fo joo 
Mountain States Power Company... ......~ -cccccccccccccecesss BLT |)  socasacce CtMmtniniee | seamen 3,900,700 | -------- 
Northern States Power C ompany (Delaware) NETL NSIS EES VERE 56,602,300 | __------ AeA a eee |" 56,602,300 ELE EN 
Oklahoma Gas & Electric Company--.-_ _....................--- 34.5602 ,000 | ccwcccue See | ccecneee Ot 2 ae 
San Diego Consolidated Gas & Electric Company_-.._...-.----- a aeieneee 0: amauta Pork | 
Southern Colorado Power Company........-...--0-cece-nee--- | Re | wcasense 405.000 | .......- | GME | occcacne 
Bemen wert Opera! AS COMERS . ooo nc ccccscccccwnccccesse | BEE | cemacuns 25,000 | ~------- eo e | ocesesce 
Standard Power & Light Corporation.___._......----... 2. | 63,806,963 | 3,168,709 || ----------- | 3,068,709 | 63 ,806 ,963 100,000 
Western States Gas & Electric Company (Delaware)-.........__- | S.0eb ee | acances Bees | assusace | 6,436,000 | ........ 
Wisconsin Public Service Corporation... ................---.--- 1 ees oO le eae -  aeamnes 1} oe) 2 
—— - oe P 
Wares) Pubs Wility Comment. ..< nono cccncsicccecccces | $183.745,963 | 3,168,709 $4,406,800 | 3,068,709 || $179,339,163 00,000 
Ce NE eee eee 14,000,000 arenas Sires 9,196,900 | -------- | S.00e, 808 | avxeecee 
CE onan Keene eh tebasedtherahwseeeneeenadene $197 ,745,963 | 3,168,709 $13,603,700 | 3,068,709 || $184,142,263 100,000 
Common Stocks— | || 
Byllesby Engineering & Management Corporation-----.-.--.--- OO tee eee 100,000 || .-.--.-~=.- SORUOGe Il asscescseun | sunaddae 
2 eee Ce 2 eee | $3,000,000 | -------- || ----------- | -------- 
Coast Valleys Gas & Bilectric Company «oc on ccnccccccccccccsess S.0eeee | cosacuss 1 3,000,000 | -------- || ----------- | -------- 
Fort Smith Light & Traction Company....................<«.- ORs | cceonnse | 950,000 | -.---- sa || cco a aan ere 
Louisville Gas & Electric Company (Delaware) --.-........._--- 8,600 , | | eee ree ee | 148,872 | 8,600 614,164 
Raountene pentes Power COMpORG...... o.oo ccnnccccccccccccenac!| occsnseaces | 142,500 || ------.-.-- 88,120 || ----------. 54,380 
Northern States Power Company (Delawzare)-------------------|| 17,967,600 | 500,000 _ _,5,500 | 499,926 || 17,962,100 74 
Cana, Geek & Wieteis COMRORT 4. « 5 co ccc ccc ccnccnsccesncce I} TUR MOD | cwcduces *7,500,000 | -------- eee 
San Diego Consolidated Gas & Electric Company.__......_-____- | G.56r.t0e |) eccosns- 941099 300 | -------- oF 2 eee 
Sierra & San Francisco Power PE k06 saqennseessecssenanel SE Bees | seceen-- 20,000,000 | --pa-n-- | ---~5-----~ | -------- 
Southern Colorado Power Company. .--..---------------------- i} 2,750,000 | TOE tl atananes | 75,000 | BOO) | ccccsesu 
Southwestern General Gas Company--.-.-.--------------- ate i} PP Peo 1,000,000 | -..-.---- 1,000 | -----... 
Standard Power & Light Corporation._...........-...........- I] 8,407 ,360 440,000 ----------- | -------- |} 8,407 ct | 440,000 
Western States Gas & Electric Company (Delaware) ---.._.____- 4,254,500 | ...----- 4,003,200 | -------- || 261,000 | ..-..-.-.- 
Wisconsin Public Service Corporation. ........----.-.----- ee | SEROI0G0 | sswcecse 2,000,000 | --cecnce |] ooceccecnne | cocnees 
Total Public Utility Companies... .................+.6....- | $75,646,160 | 2,020,536 || $46,208,000 | 911,918 || ~ $29,438,160 | l, 108 rh 
atin <r) ae Se CONDONIU gn occ on en casecccancannancwne | eee | IGG OBE Hl acccacecuss | 158,000 || ----------- 464 
i es nn ie Gag eeheeeunns <dkeswas ans eneeeoken || $75,646,160 | 2,189,000 $46,208,000 ' 1,069,918 |! $29,438,160 | 1,119,082 





* Includes subscription of $3,000,000. 
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NORTHERN STATES POWER COMPANY 





REPORT FOR THE YEAR 


ENDED DECEMBER 31 1926. 








OFFICE OF THE PRESIDENT, 
231 South La Salle Street, Chicago, Illinois. 
April 18 1927. 
To the Stockholders: 
The seventeenth annual report of your Company is here- 


with submitted. Comparative earnings (including new 
properties for periods operated only) were as follows: 

Twelve Months Ended December 31— 1926. 1925. 
Gross Warnings. .....ccce-ceensscesces= $28,270,715.91 $21,744,868.51 
Operating Expenses, Maintenance & Taxes. 14,145,424.07 11,150,593.31 
ee rr 14,125,291.84  10,594,275.20 
Interest CharQe8....-ccccccccccccsccesce 6,200,267 .98 *4 595,498.11 
Pe... csnen eden emnns ae 7 925,023.86 5,998,777 .09 


RS ee 3,777 487.01 
Balance Available for Ret.rement Reserves, 


Common Dividends and Surplus_.....-- 


3,398,853 .49 


4,147 536.85 2,599 923.60 
* Interest on securities converted into common stock in 1925 included 
in common dividends. 
Comparative earnings (including all properties now in 
system for full periods) were as follows: 


Twelve Months Ended December 31— 1926. 
Ce Se. 8. i cicecnvaciosenabnes $28,270,715.91 
Net Earnings, before Provision for Retire- 

EE Sv ccctncivddacsscumsouee 


1925. 
$26 ,386 ,687 .33 


14,125,291.84 12,397,596.31 


It will be noted that for the full twelve months period the 
combined gross earnings of the properties in the system at 
the close of the year increased 7.14%, and the net earnings 
13.94%. 

Susiness and agricultural conditions throughout the ex- 
tensive territory served showed improvement during the 
year. The Company’s increased volume of business was due 
to the acquirement of additional properties and progressive 
commercial activities, while the proportionately larger in- 
crease in net earnings resulted from a number of causes. 
Operating efficiencies were improved by economies in opera- 
tion, the consolidation of the Saint Paul Gas Light Com- 
pany and other companies with the Northern States Power 
Company, and by reason of additions and improvements pre- 
viously made. Good water conditions during the latter part 
of the year also favorably affected hydro-electric operations. 
The foregoing conditions are reflected in the reduced ratio 
of operating expenses to gross earnings, this index standing 
at 50.04% in 1926, compared with 51.09% in 1925, 52.96% 
in 1924 and 56.78% in 1923. 

Of the gross earnings 81.91% and of the net 
91.18% were derived from the sale of electricity. 
crease of 11.75% 


earnings 

An in- 
in the sale of power for industrial pur- 
poses is gratifying, as it indicates an improving industrial 
situation, which in this territory is an indication of under- 
lyng agrcultural conditions. 

ACQUIREMENT OF ADDITIONAL PROPERTIES. 

In addition to the extensive electric and gas properties of 
the Saint Paul Gas Light Company, referred to in the annual 
report for 1925, there were added to the system, distributing 
plants in 18 other communities, three of these situations 
having been municipally owned properties. Service is now 
rendered to six towns in Minnesota and two in Wisconsin, 
with a combined population of 10,000, which had not had 
electric service previously. 

The Company by purchase acquired ownership of the 
Chippewa Power Company, which owns the Jim Falls hydro- 
electric plant—capacity 19,200 horsepower—on the Chippewa 
River in Wisconsin, previously operated by the Company 
under lease. 

FINANCING. . 

Stockholders at the annual meeting February 23 1926 
approved the recommendation of the directors to increase 
the authorized preferred stock from 500,000 to 1,500,000 
shares, par value $100, providing for dividends at a variable 
rate. This action was for the purpose of financing a por- 
tion of the cost of additions and extensions for a long time 
in the future. It also enabled the Company to discontinue 
the sale of its 7% preferred stock early in 1926, and instead 
issue and sell its 6% preferred stock on a customer owner- 
ship basis. 

During the year the Company retired funded debt of its 
own and of various 
$1,008,180 face value. 


subsidiary companies aggregating 





The Chippewa Power Company was | 


acquired subject to an issue of $1,800,000 first mortgage 6% 
bonds. Preferred stocks of subsidiaries outstanding with 
public decreased $3,561,830. Through operation of the cus- 
tomer ownership plan there was issued and sold $1,326,900 
par value 7% preferred stock and $5,377,200 6% preferred 
stock of the Northern States Power Company. Class “A” 
common stock outstanding increased $309,400 par value. 

The Company as of December 31 had a total of 53,938 
shareholders, exclusive of those acquiring stock on the par- 
tial payment plan, an increase of approximately 8,700 during 
the year as the result of continued operation of the customer 
ownership plan. 

DEVELOPMENT OF BUSINESS. 

New business for which contracts were negotiated, repre- 
sented a satisfactory increase over 1925. The total number 
of customers of all classes (excluding those served indirectly 
through wholesale contracts) increased 17,997 to 419,582. 
The output of electric energy was 805,380,692 kilowatt hours, 
an increase of 8.4%. Gas output increased from 3,703,126,- 
000 cubic feet in 1925 to 3,829,223,000 cubic feet in 1926. 

Sales of electric and gas appliances by the Company 
amounted to $1,010,681. The volume of appliance sales by 
other agencies probably added at least an equal number of 
current-consuming devices to the Company’s lines. 

Construction expenditures in 1926 amounted to $3,055,656 
for new plants, transmission and distribution facilities, 
improvements and extensions. The new construction com- 
pleted has resulted in substantial operating economies and 
will enable the Company to take on new business without 
unduly large additional investment. 

During 1926 a transmission line was constructed between 
Fargo and Mapleton, connecting with the Otter Tail Power 
Company for the purpose of exchanging current. 


At Fargo a new service station was built, providing 
storeroom and garage facilities. 3us service was also 


inaugurated at Fargo to serve certain outlying districts. 

In the Faribault Division the Northfield and Hastings 
distribution systems have been rebuilt; also the main trans- 
mission line between Cannon Falls and Zumbrota. 

In the Grand Forks Division the municipal electric plant 
and distribution system of Larimore was purchased and a 
transmission line constructed from Grand Forks to supply 
energy to Larimore. Extensive additions were made to the 
gas distribution system in the city of Grand Forks. 

At Mankato, gas holder capacity was increased by the 
installation of a third life, and modern coal handling equip- 
ment was added to the gas plant. 

At the Riverside steam station in Minneapolis one of the 
large turbo generators was rebuilt to increase its capacity. 
In the downtown district of Minneapolis 50% was added to 
the capacity of the storage batteries connected with the 
direct current system. 

At Brainerd in the Saint Cloud Division a new modern 
water gas plant was installed. A gas transmission line was 
constructed between Saint Cloud and East Saint Cloud, and 
a distribution system installed in East Saint Cloud to supply 
gas to that community. 

As a result of the acquisition of the Saint Paul Gas Light 
Company, eXtensive improvements have been made in the 
consolidated generating plants, electric transmission and 
distribution systems and steam heating systems, resulting 
in important operating economies and efficiencies. Certain 
large gas mains were installed. 

In Sioux Falls the program of changing direct current ser- 
vice to alternating current service has been completed, which 
will result in increased operating economies. 

In the Stillwater Division a second source of electrical 
supply to White Bear was provided by a new transmission 
line, 

At La Wisconsin, extensive improvements were 
made to the gas plant to increase its capacity. The dam at 
Menominee was rebuilt, resulting in a substantial increase 
in the output of this hydro plant. The Flambeau Reservoir 
Was completed and put in service, increasing water storage 
available for the Jim Falls and Wissota hydro plants. 

In 1926 further progress was made by the Company in the 
construction of rural lines, and of 


Crosse, 


a considerable number 
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farms were connected to the system on a basis fair to both 
the farmer and the Company. 

Further preliminary engineering investigations were car- 
Tied on at various points on the Mississippi, St. Croix and 
Flambeau rivers, preparatory to the development of pro- 
posed hydro plants. 

The 1927 construction budget contemplates an expendi- 
ture of approximately $7,421,000. Some of the more impor- 
tant improvements are as follows: 

Construction work will be started on a new hydro-electric 
plant on the Chippewa river at Chippewa Falls, Wisconsin, 
with a capacity of 24,000 horsepower, which will be com- 
pleted in the fall of 1928. The additional current generated 
by this plant will be readily absorbed when it becomes avail- 
able. 

In Minneapolis several of the existing substations and 
supply lines will be enlarged to provide for increased busi- 
ness. One of the large turbo generators at the Riverside 
station will be rebuilt at small cost, resulting in increased 
capacity and higher efficiency. 

In Saint Paul one of the turbo generators at the High 
Bridge station will be improved in order to secure increased 
capacity and higher efficiency. Substations and supply lines 
will also be improved to provide for increased business, The 
rearrangement of the distribution system necessitated by 
the purchase of the Saint Paul Gas Light Company will 
continue, resulting in further operating economies. 

At Saint Cloud the increase in the gas business requires 
the installation of a new 200,000-cubic foot gas holder. 

The steam plant at Fargo will be increased by adding ¢ 
new 1,000 horsepower boiler and by installing larger steam 
turbines. 

A modern 
Faribault. 


os 
6 


vertical retort type gas plant will be built at 
A new electrical transmission line will be con- 
structed to connect Faribault, Kenyon and Dodge Center to 
take on additional business and improve service. 

At Mankato a new substation of larger capacity is con- 
templated. 

On account of additional new gas business a third lift will 
be added to the gas holder at Stillwater and the gas plant 
capacity will be increased by the installation of an addi- 
tional bench. A new office building is also contemplated for 
Stillwater to give better service to our customers and to aid 
in the display and sale of electric and gas appliances. 

In Wisconsin in addition to rebuilding several of the sub- 
stations and transmission lines for larger capacities, a new 
high tension transmission line will be built between Neills- 
ville and Colby to tuke on considerable available new busi- 
ness and to improve service. 

At Eau Claire an addition to the service station is con- 
templated, to improve garage and storage facilities. 

At Minot additions to the telephone plant and distribution 
systems are contemplated. 

CONCLUSION, 

Your Directors 

results during 1927. 


anticipate a continuation of favorable 
The properties are maintained in excel- 
lent physical condition and operated at a high standard of 
efficiency. Relations with the public are satisfactory. Sin- 
cere acknowledgment is due the experienced force of execu- 
tives and employees for their ability in the development of 
business, progressive advance in operating efficiencies and 
alertness in rendering good service in a courteous manner. 
By order of the Board of Directors, 
JOHN J. OBRIEN, President. 


AUDITORS’ CERTIFICATE. 
We have audited the accounts of the Northern States Power Company 
of Delaware and Subsidiaries for the year ended December 31 1926. 


As of December 3] 1924, the Byllesby Engineering and Management 
Corporation appraised the property of the Company and subsidiaries 
(including water power rights and going concern 


; co! value) and determined 
the cost of reproduction and accrued depreciation at the date of the appraisal. 


On the companies’ books and in the Balance Sheet above, the 
and retirement reserve accounts as of the date mentioned have been ad- 
justed to give effect to this appraisal. Subsequent additions have been 


property 


NORTHERN STATES POWER COMPANY OF DELAWARE AND 


SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET DECEMBER ;:31 1926. 
ASSETS. 


Capital Assets: 
Plant, Property, Rights, Franchises, &c___..-.---.---$201,297,307.96 
Preferred and Common Stock Discount, Premium and 
I a wee mine 
Cash Sinking Funds and Other Deposits 
Investments—Stocks 
I ac a 
Balance of Unamortized Debt Discount and Expense in- 
curred since Dec. 31 1924 
Prepaid Accounts and Deferred Charges: 
Prepaid Insurance, Interest and Rent- --- 
Rate Investigation Expemses___.______-_- 
Expenses and Advances on Purchase of 
ES ee 
Miscellaneous Deferred and Unadjusted 
Items 


6,282 862.72 
aiden bhaniet ieee aa 398 ,234.99 


and Bonds of Other Companies, 
422 648.97 


361,688.68 


$121,914.83 
140,514.11 


66,415.58 


406,781.87 
—_—_—_——_ 735,626.39 
Current Assets: 

Cash in Banks and on Hand___________- 
Bond Interest and Other Cash Deposits _ _ - 
Wetes BOC VADIO. «de dcdecscecess 
Accounts Receivable_ -_ _-__ 

Less—Reserve for Uncol 

lectibie Accounts_--__-__- 


$2,203,987 .66 
153,360.00 
55,156.79 


194,218.08 


Unbilled Electricity and Gas_ eel eee 
Receivable on Sale of Preferred Stock_-_-_- 
Due from Affiliated Companies on Open 

Pt: ci. dite Cab aecunen tinew awa 
Materials and Supplies _- 


2,781,527 .66 
913,887.75 
609,765.89 


43 ,35° .83 
3,068,797 .10 





9,829 ,852.68 
$219,328 222.39 





LIABILITIES. 
Capital Stock of Northern States Power Company of 
Delaware Outstanding: 
7% Cumulative Preferred, 505,073 Shares, 
par value $100.00 each._________.__-- $50,507 ,300:00 
6% Cumulative Preferred, 53,772 Shares, 
par value $100.00 each - a we 5,377 ,200.00 
Class A Common, 179,676 shares, 
value $100.00 each ES ER 17 ,967 ,600.00 
Class B Common, 590,000 shares of no 
par value 5,000 ,000.00 





$78,852 ,100.00 





Capital Stock of Subsidiaries in Hands 
of Public: 
7% Cumulative Preferred.-..........--. $715,800.00 
eee re - s ich 2,000.00 
saaineeaaaeiiiaiadiadciaad 717,800.00 
Total Capital Outstanding in Hands 


$79,569 ,900.00 
110,772,693 .57 


Deferred Liabilities: 
Customers’ Security and Extension 
NE EE ee OP eT ee Te ee ee 


476,045.91 
Current Liabilities: 


Notes Payable RI ee me $3 502,292.50 
Accounts Payable_-- . - 931,777.71 
pO ee ee 1 235,247.81 
pe ee ee 3,053 909.91 
Accrued Preferred Stock Dividends_ _-__-_- 968,711.25 
Common Stock Dividends Payable_--—_-_-_-- 45° 512.00 
Sundry Current Liabilities..........---- 119,194.7 
— — 10,270,645.89 
Reserves: 

Betiwement Bese VG. .... os occcccccccsss $13,121,185.15 
ee a. ne ere 133,169.80 
Contributions for Line Extensions_---__-_- 165,561.67 


Reserve for Contingencies 350,000.00 


13,799 916.62 
Capital Surplus: 
Surplus on Books of Subsidiar 
Acquisition Thereof... ---- e ‘ anatase 
eet eer tht Pe re ee ee ee 


Total 


y Companies at Date of 


689,893.50 
3,749,126.90 


ee eT et ee eT ee $219 328,222.39 


NORTHERN STATES POWER COMPANY OF DELAWARE AND 
SUBSIDIARIES. 

CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1926 AND SUMMARY OF CONSOLIDATED 
SURPLUS ACCOUNT. 

Gross Earnings 





Electric Department ‘ ig - $23,155,955.02 
Gas Department eee aetna ay a 3,977,141.26 
Steam Department a4 nd 755,505.49 
DEO AE LIOR CINE . o6ws ness uwdeacnecsansesn'’s 268,704.62 
Telephone and Water Departments. .---.-...........-..- 113,409.52 

Total Gross Earnings- ee ee ee 


Operating Expenses and Taxes 
Operation ne 
Maintenance 
3am... 


. _..-. $9,931,900.02 
ae 1 576,160.93 
.- %2,637,3863.12 


Total Operating Expenses and Taxes- - -- 14,145,424.07 


Net Earnings before Provision for Retirement Reserve. $14,125,291.84 


Tatetess CReIGOR KINGS. 2c cannes cccucccasseceudsceseues 6,200,267 .98 
Balance before Provision for Retirement Reserve_ .------ *$7 ,925,023.86 

Deduct: — nee | 
Preferred Stock Dividends- - - iss Fad el ie ily sat a a hn 3,777 487.01 


$4,147.53 





Remainder - - - - - - a i a i Rs a ad 
Common Stock Dividends 


85 





accounted for at cost, and in the case of major acquisitions of new properties 
include cost over appraised value with retirement reserves stated at amounts 
determined by appraisals of such new properties. The property retirements | 
during the years 1925 and 1926, less the provision therefor, have been 
applied against the depreciation reserve balance arising from these appraisals. 
The companies, during the years 1925 and 1926, appropriated the | 
remainder of capital surplus ($1,173,810.78) arising from the appraisal | 


, 
of their properties as of December 31 1924, to the writing off of a portion, | 
represented by that amount, of the bond discount and expense incurred 
since that date. 

On the foregoing bases, we hereby certify that, in our opinion, the above 
Consolidated Balance Sheet and the accompanying Consolidated Income | 
and Surplus Accounts correctly reflect the consolidated financial condition 
of the Company and its subsidiaries at December 31 1926, and the consoli- 
dated results from operations for the year ended that date. | 


ARTHUR ANDERSEN & CO., 


Certified Public Accountants. 
Chicago, Illinois, March 30 1927. 


" 
3:09 
= 2,309,758.76 


..-- $1,500,000.00 
350,000.00 


1,837,77 





Remainder _ _-.--- 
Appropriations for: 

Retirement Reserve- -- 

Contingencies 


1 ,850,000.00 
$459,758.76 
3,289,368.14 


$3 749,126.90 


* The Companies on their books have charged against the Capital 
Surplus arising from an appraisal of their ogee as of December 31 
1924, the Unamortized Bond Discount and Expense at that date, and also 
as reflected in the attached certificate, a portion of the Bond Discount and 
Expense incurred since that date. Accordingly, no charge has been made 
above for the Discount and Expense applicable to the year ended December 
31 1926. 


Balance—Carried to Surplus_- - - amy 
Surplus Balance at January 1 1926- 





Total Surplus at December 31 1926 
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MISSOURI PACIFIC RAILROAD COMPANY 





TENTH ANNUAL REPORT—FOR THE TWELVE MONTHS ENDED DECEMBER 31 1926. 








St. Louis, Mo., March 1 1927. 
fo the Stockholders: 
The’ Board of Directors herewith submits report of the 
operations and affairs of the Company as of December 31 


1926. 
CORPORATE INCOME STATEMENT. 


MBE! 6, C PARED WITH 
FOR THE YEAR ENDED Oe hay SL 1 5, COM ¥ 
1926. 1925. Increase. 
3 x 5 
Railway Operating Revenucs_133,990,294.39 130,831,661.43 3,158,632.96 
Railway Operating Expenses _-_102, 851, 943. 72 102, 276, 499. 59 575,444.13 


tions.____..------------ 31,138,350.67 28,555,161.84 2,583,188.83 
Railway Taxes and Uncol- 
lectible Railway Revenue- 


5, 649, 504. 35 5,301,922.61 347,581. “74 


Rallway Operating Income_ -- “25 ‘488, 846.: 32 23 253,239.23 2,235,607. 09 





Other Operating Income- 1, 282. 312. 93 oe 021,373. 54 260,939. 39 
Total Operating Income- - - - 26, 771, 159.25 “24, 274,612. 77 2,496 ,546.48 
Deductions from Operating In- 
come... -------------- 6,437,373.49 6,261,548.78 175,824.71 


Net Railway Operating In- 
come. ------------------- 20,333,785.76 18,013,063.99 2,320,721.77 
Non-Operating Income 3,621,286.12 4,459,088.49 *837,802.37 


23,955,071.88 22,472,152.48 1 482, 919. 40 
14. $23, 943. 82 499,461 05 


cD 
Deductions from Gross Income 15,323,404.87 


Balance—-Net Income trans- 


ferred to Profit and Loss 8,631,667. O01 


7 +648, 208. 66 983 458.35 


* Decrease. 
FEDERAL VALUATION. 


Informal conferences with the Bureau of Valuation of the 
Inter-State Commerce Commission, having for their purpose 
the adjusting of errors and omissions in the preliminary 
engineering, land and accounting reports previously sub- 
mitted to your Company, were completed during the year. 

The Commission’s tentative valuation, which will be as 
of June 30 1918, will be served upon your Company some 
time during the present year. 

INCOME. 

A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the “Net Railway 
Operating Income” defined in the Transportation ‘et of 
1920. 

OPERATIONS. 
(Compared with Previous Year.) 

The operating results show increases in volume of freight 
traffic handled and in gross and net income. 

Total Railway Operating Revenues for the year were 
$133 ,990,294.39 as compared with $130,831,661.43 in the 
previous year, an increase of $3,158,632.96, or 2.41%. 

The increase in Freight Revenue was $3,594,372.60, or 
3.45%. The principal increases being, Products of Agri- 
culture, $1,839,898; Products of Mines, $500,425, and 
Manufactures and Miscellaneous, $1,229,569. 

Included in the Products of Agriculture were increases in 
revenue from Cotton, Cotton Seed and Products of $427,797. 
Potatoes and Other Fresh Vegetables, $786,105. Citrus 
and Other Fresh Fruits, $391,385, and Wheat, Flour and 
Meal, $770,451; this latter amount being offset to the extent 
of $522,869 by a decrease in revenue from Oats. 

The increase in revenue from Bituminous Coal included in 
Products of Mines was $1,265,980 and from other Ores and 
Concentrates, $345,665; there was a substantial decrease in 
revenue from Crude Petroleum amounting to $1,184,150. 
Increase in revenue from Refined Petroleum and its Products 
included in Manufactures and Miscellaneous was $825,048. 
The increase in revenue from the Transportation of Auto- 
mobiles and Auto Trucks was $333,166. The revenues from 
Products of Forest continue to show a decrease, the amount 
of decrease compared with previous year being $378,553. 

The total Number of Tons of Revenue Freight Handled 
increased 3.42%, while the Ton Miles increased 5.93%. 
The Average Revenue Per Ton Mile was 10.65 mills as com- 
pared with 10.91 mills in the previous year. 

The Passenger Revenue for the Current Year was $16,- 
035,972.47, as compared with $16,536,035.26, a decrease 
of 3.02%, all of which was in Local System Sales. Interline 
Traffic, both Forwarded and Received, continues to show 
substantial increases. Passengers Carried shows a decrease 





of 15.15% and the Passengers Carried One Mile, a decrease 
of 0.25%, with an increase in the Average Distance Each 
Passenger Carried of 12.53%. The continued diversion of 
short haul Passenger Traffic to Motor Vehicles operated over 
public highways is apparent. The Average Revenue Per 
Passenger Per Mile was $0.0327, as compared with $0.0336 
last year. 

Total Railway Operating Expenses increased $575,444.13, 
or 0.56%. 

The increase in Expenditures for Maintenance of Way & 
Structures was $796,322; for Maintenance of Equipment, 
$636,639, while the Transportation Expenses decreased 
$826,695, or 1.71%. the Transportation ratio having been 
reduced from 36.92 in 1925 to 35.44. 

Hire of Freight Car charges were in excess of the previous 
year’s charges due to an increase in use of private line cars, 
the payments to that account for the year 1926 showing an 
increase of $441,129. The average miles per car per day for 
1926 was 39.66, compared with 37.22 in 1925, 33.02 in 1924, 
26.61 in 1923. 

PENSION SYSTEM. 


One Hundred-three employees were retired in 1926 because 
of permanent physical disability or having reached the age 
limit. Forty-five employees on the Pension Rolls died during 
the year, making total number of deaths to date, two hundred 
twenty-four. In the operation of the Pension System since 
its inauguration on July 1 1917, six hundred forty-eight em- 
ployees have been retired on pension allowances, one pen- 
sioner having returned to the service. At the close of the 
year, four hundred twenty-three retired employees were 
receiving pensions, averaging $56.83 per month, involving 
monthly expenditures of $24,060.50. 


CAPITAL STOCK. 


No changes have been made in the Capital Stock during 
the year. 
FUNDED DEBT. 


Long Term Debt outstanding in the hands of the public 
increased $15,027,200, the detail of changes being shown on 
page 13 [pamphlet report]. The proceeds of this increase 
in funded debt were used, among other things, to pay 
$13,391,500 7% Sinking Fund Notes which were called for 
redemption January 17 1927. 

The 7% Notes will be retired with the proceeds from the 
sale of Missouri Pacific Railroad Company 544% Secured 
Serial Gold Bonds in the amount of $13,156,000 issued in 
December 1926 for that purpose, and the lower rate of 
interest will result in a substantial reduction of the annua] 
interest charges. 

First Mortgage Bonds of the Verdigris Valley Independence 
& Western Railroad amounting to $806,000 matured March 1 
1926 were retired. 

Payment of $80,000 Serial Note No. 5 due the United 
States Government resulted in the release of $107,000 First 
and Refunding Mortgage Series D Bonds held as collateral. 

Equipment Trust Certificates, Series E, were issued for 
$4,830,000 to apply on purchase of 25 Locomotives, 2,000 
Freight Cars, 22 Passenger Train Cars and 12 Work Cars. 
Equipment Trust Obligations amounting to $2,282,400 ma- 
tured and were paid during the year. 

During January 1927 arrangements were completed for the 
sale, subject to the approvalof the Inter-State Commerce 
Commission, of $95,000,000 principal amount Missouri 
Pacific RR. Co. First and Refunding Mortgage 5% Gold 
Bonds, Series F, due March 1 1977, for the purpose of retiring 
outstanding Series D and E 6% Bonds, to the amount of 
$49,101,500, and of $8,229,760 of 6% Notes issued to the 
United States Government, for the payment of $12,000,000 
5% Secured Notes maturing July 1 1927, and to reimburse 
the Treasury of the Company for Capital expenditures here- 
tofore made, and to cover expenditures to be made under 
the improvement program for 1927. 

The details of this financing have been approved by the 
Inter-State Commerce Commission, and the transaction 
will be completed early in the present year. The refunding 
of the 6% Bonds and Notes will result in a material decrease 


_ in the present interest charges. 
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NEW LINES. 


Construction of new line from Epps, La., to Delhi, La., 
connecting with the V. S. & P. Railway, was completed 
during the year. Tracks extending from South Dupo, IIl., 
to Krause, Ill., commenced in 1925, were completed during 
the year. Anextensioninanorthwardly direction of the Hot 
Springs Branch from its present terminus at Hot Springs, a 
distance of 11.82 miles, primarily to serve an undeveloped 
yellow pine timber territory, was commenced in the latter 
part of the year, and will be completed and placed in opera- 
tion during the year 1927. The net increase in mileage 
owned and operated was 10.30 miles, details of which appear 
on pages 42 to 45 [pamphlet report). 

The acquisition during the year of Capital Stock of the 
Marion & Eastern Railroad Company, with an approximate 
mileage of 13 miles, located in Wiliamson County, [ilinois, 
will afford access to well developed shaft coal mines, including 
undeveloped acreage tributary to the line, containing coal 
for many years’ operations, thus assuring a continuing sub- 
stantial coal traffic to the Missouri Pacific Lines. 

There was also acquired during the year the Capital Stock 
and all outstanding Mortgage Bonds of New Orleans & 
Lower Coast Railroad Company, owning and operating a 
line of railroad extending 60 miles south from New Orleans, 
La., along the west bank of the Mississippi River, through 
a fertile agricultural territory, considerable progress having 
already been made by the citrus fruit industry near the 
southern terminus of this line. The dependable transporta- 
tion service resulting from the improvements to this line will 
not only develop this territory along agricultural lines, but 
will also be the means of furnishing favorable locations 
for industries. 


ROAD AND EQUIPMENT. 


Substantial expenditures were made for additional facili- 
ties, improved structures and additional equipment, the cost 
of which is reflected in the charges to Road and Equipment. 
The largest piece of construction work handled during the 
year was the 22.27 miles of second main track on the heavy 
traffic subdivision St. Louis to Jefferson City, including re- 
arrangement and enlargement of Jefferson City Yard, which 





is the second year’s portion of a three-year program of addi- 
tional main track construction on the Eastern Division. 
Other large expenditures were an additional 5 miles of second | 


main track between Alexander and Bauxite Junction, Ark.; 


completion of construction of joint pane at Alexandria, La.; 
improvements to Hot Springs, Ark., passenger terminals; 
construction of new freight house at Coffeyville, Kans., and 
installation of additional automatic block signals principally 
on various sections of the line between St. Louis and Kansas 
City and between St. Louis and Texarkana. 

There was delivered and put in service during the year 
the following equipment: 

10 Santa Fe Type Freight Locomotives, 
15 Switching Locomotives, 
2 Steel Cafe Club Cars, 
5 Steel Dining Cars, 
15 Steel Baggage Cars, 
1 Steel Business Car, 
1,735 Box Cars, 
250 Automobile Cars, 
330 Self-Clearin Ho C 
8 Gasoline ‘Motor Ses. — 
Wrecking Derricks, 
1 American Ditcher, 
1 Jordan Spreader, 
1 Tool Car, 
7 Water Cars, 
1 Convoy Car. 

Orders have been placed for additional equipment as follows 

5 Mountain Type Passenger Locomotives, 15 Switching 
Locomotives, 5 Steel Dining Cars, 3 Steel Cafe Club Cars 
10 Steel Baggage Cars, 6 Steel Mail-Baggage Cars, 10 Steel 
Coach-Baggage Cars, 10 Steel Coaches, 750 Box Cars, 750 
Automobile Cars, 500 Furniture Cars, 250 Steel Hopper 
Bottom Coal Cars, 250 Stock Cars, 2 Locomotive Cranes, 
1 Ditcher, 2 Dump Cars, 2 Rail Unloaders. 

Orders will be placed during the year for 5 Freight Loco- 
motives, 5 Steel Baggage Cars, 4 Weed Burners and 300 
Box Cars. — 

The details of charges to Road and Equipment are shown 


on page 18 [pamphlet report], a summary of which follows: 
New Lines Constructed $370,826.01 
Second Main Track 3 454,396.26 





Di + <2 cea ebehchahetetutubesnenéenewde $10,628 ,059.19 
DE DIO nccus concn scnuesndsesese 256,199.19 

——— 10,371,860.00 
Ph: coktvceehsodeseuceneeekounse $8 ,136,954.50 


Di: SOND cnccedesetsennteceannawes 2,499 425.57 


: ‘ 5 637 528.93 
Assets and Liabilities Not Appraised June 1 1917 


Cr.496,725.74 
Total Charges to Road and Equipment-.......-....-.-- $19,337 885.46 
By Order of the Board of Directors. 


L. W. BALDWIN, President. 











MISSOURI PACIFIC RAILROAD COMPANY. 
GENERAL BALANCE SHEET DECEMBER 31 1926 COMPARED WITH DECEMBER 31 1925. 








ASSETS. 
December 31 December 31 Increase (+) or 
1926. 1925. Decrease (—). 
Investments— $ 
Investment in Road and 
Equipment - _ ___....458,374,811.31 439,036,925.85 +19,337,885.46 
Improvements on Leased 
ailway Property - - -- -- 33,399.43 34,945.38 —1,545.95 
Sinking Funds_------ 644.94 651.94 —7.00 
Deposits in Lieu of Mort- 
gaged Property Sold 38,618.13 54,690.23 -16,072.10 
Misce!l. Physical Property. 2,498,582.30 2,387 ,725.73 +110,856.57 


in Affiliated 
Pledged __- 
Investments in Affiliated 
Companies—U npledged - 
Investment in Securities Is- 


Investments 


Compani-+s- 34,910,448.65 34,700,689.65 


19,519,902.19 


+209,759.00 


23,757 818.57 +4,237,916.38 


sued, Assumed or Other- 
wise Carried as a Liabil- 
ity by the Accounting 


4,165,065.10 
362,668.45 


856,128.94 


Comnpany—Pledged--- 
Other Investments—Pledged 
Other Investments — Un- 

pledged ee 


| 
Current Assets-— 


4,165,065.10 
365,674.64 


1,129,842.39 
501,396.113.10 


~ —3,006.19 
—273,713.45 


+23 602,072.72 


._- 524.998 ,185.82 





(GOES een 1,755,920.63 12,180,167.85 —10,424,247.22 
Special Deposits- - -----_-- *14,362,885.61 2,116,957.45 +12,245,928.16 
Loans and Bills Receivable 17,703.53 744,711.51 —727 ,007 .98 


Traffic and Car Service Bal- 
ances Receivable- 
Net Balance Receivable 
from Agents and Conduc- 


866,296.82 +80,931.06 

















a eG a a Stimemnes  oeaeenae 1,664,201.11 —139,516.91 
Misc. Accounts Receivable %3,916,952.85 ,)88 374.23 + 328,578.62 
Material and Supplies____ 14,468,627.71 11,749,653.85 +2,718,973.86 
Interest and Dividends Re- 

ae 387 ,014.32 386 331.59 +682.73 
Rents Receivable______--- 36,000.00 36,000.00 Sietenak aaa oe 
Other Current Assets ---__ 124,853.60 143 487.33 —18,633.73 

| eee 37.541,.870.33 33,476,181.74 +4,065,688.59 

Deferred Assets— ‘ 

Working Fund Advances_- 32,340.13 30,812.40 + 1,527.73 
Other Deferred Assets - --- 176,469.31 119,334.13 +57,135.18 
Ee ee Cee 208 .809.44 150,146.53 +58 662.91 

Unadjusted Debits— 

Rents and Insurance Premi- 

ums Paid in Advance--- 119,535.70 68,173.48 +51,362.22 

Other Unadjusted Debits__ 1,294,593.37 1,214,571.72 +80,021.65 
TR 1,414,129.07 1,282,745.20 +131,383.87 
Grand Total___ .__.564,162,994.66 536,305,186.57 +27,857,808.09 





Note.—The following Se- 
curities not included in 
Balance Sheet Accounts: 
« Securities Issued or As- 








& #sumed—Unpledged._. 7,014,600.00 264,940.00 +6,749,660.00 
Securities Issued or 

sumed—Pledged_- ---- 21,998,500.00 23,305,500.00 —1,307,000.00 

ee 29,013,100.00 23,570,440.00 +5,442.660.00 





LIABILITIES. 
December 31 December 31 Increase (+-) or 
1926. 1925. Decrease (—) 
Stock— t 
Capital Stock: 

| a se $82,839,500.00 $82,839,500.00 
. | yeni 71,800,100.00 71,800,100.00 

0 154,639,600.00 154,639,600.00 





Long Term Debt— 
Funded debt unmatured_*320,360,980.00 305,333,780.00 


WR cacvadsutcees -320,360,980.00 305 333,780.00 


+15,027,200.00 
+15,027,200.00 
+ 15,027 ,200.00 





Total Capital Liabil.475,000,580.00 459.973 ,380.00 








Current Liabilities— 


Loans and Bills Payable_- 1,234,766.67 —1,234,766.67 
Traffic and Car Service Bal- 





ances Payable......... 900,364.67 1,106,396.17 —206,031.50 

Audited Acc’ts and Wages 
eT pe 14,828,909.43 9,862,351.34 +4,966,558.09 
Miscell. Accounts Payable 326,206.73 390,177.56 —63,970.83 
Interest Matured Unpaid. 1,502,559.83 1,543 ,691.67 —41,131,84 

Funded Debt Matured Un- 
Seine ieitaiaeie ee 15,000.00 865,000.00 —850,000.00 
nmatured Int. Accrued.. 3,567,102.53 3,550,327.32 +16,775.21 
Unmatured Rents Accrued 319,334.47 331,272.13 —11,934,66 
Other Current Liabilities _ - 480,631.99 431,901.93 +48,730.06 
0 en 21,940,112.65 19,315,884.79 +2,624,227.86 





Deferred Liabilities .— 











Other Deferred Liabilities - 570,495.11 360,047.48 +210,447.63 

0 570,495.11 360,047.48 +210,447.63 
Unadjusted Credits.— 

TOR Tel so nnncsecese 3,777 392.91 3,331,979.70 +445.413.21 

Ins. and Casualty Reserves 284.97 7,214.27 —6 929.3 

Accrued Deprec.—Equip. 11,057,907.07 9,051,958.65 +2,005,948.42 

Other Unadjusted Credits- 892,991.51 1,214,062.41 —321,070.90 
0 es 15,728,576.46 13,605,215.03 +2,123,361.43 





Corporate Surplus .— 
Additions to Prop. through 

Income and Surplus-_-.- 
Profit and Loss... ..-...-- 


841,047.08 752,315.20 
50,082,183.36 42,298,344.07 +7,783,839 


50,923,230.44 43,050,659.27 +7,872,571.17 


Grand Total. .....- 564,162,994.66 536,305,186.57 +27,857,808.09 
Note.—The following Ca- 
pital Liabilities not in- 
cluded in Balance Sheet 
Accounts: 
Fund. Debt—Unpledged 7,014,600.00 264,940.00 +6,.749.660.00 
Funded Debt—Pledged. 21,998.500.00 23,305,500.00 —1.307.000.00 


29.013,100.00 23.570,440.00 +5.442.660 09 


+88,731.88 
29 














* Includes deposit of $13,156,000.00 which is ott by the liability carried in ‘‘Funded Debt Unmatured."’ 


Fund Notes, called for redemption January 17 19 


Missouri Pacific Fifteen-Year 7% Sinking 


The Capital Liabilities shown above include the securities issued under the Reorganization Plan for bonds of various issues dealt with by the plan, 


including $1,635,500.00 principal amount, not acquired on December 31 1926, 
The company is guarantor jointly with other companies of the securities of certain 


which are accordingly not shown as Liabilities. 
1 companies, none of which arein default. 
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ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 








To the Stockholders: 
The Board of Directors submit herewith report of the 
1926. 


St. Louis, Mo., April 18 1927. 


operations and affairs for the year ended December 31 


A summary of results of operation compared with the year 1925 is as follows: 






































1926. 1925. Increase. Per Cent.| Decrease. Per Cent. 
NE ONS in iin inc nda énawenwadbaee : $58,100,765.67 | $57,492,913.54 $607,852.13 | 11 | 
i Cn. . oc cdcsnneeencedteebeeebhhenaane ote 39,979,069.65 39,618,128.36 360,941.29 : 
Net Operating Revenue , Py ere | $18,121,696.02 | $17,874,785.18 $246,910.84 | 1.4 
Taxes . 3,367,208.42 | 2,867 589.28 499,619.14 | 17.4 
-_ 7 -~ = = i . jin a a a a * rt sa A —_ act dint ' 
Operating Income, Taxes Deducted_—_______- Sowa $14,754,487.60 | $15,007,195.90 | | $252,708.30 1.7 
Miscellaneous Income_---- ~~ ia 249,786.53 | 255,578.44 5,791.91 2.3 
| $15,004,274.13 | $15,262,774.34 $258,500.21 1.7 
Rentals and Other Payments - - - - -- Sa i cache 1 584,619.37 1 974,322.78 389,703.41 19.7 
Income for Year Available for Interest Chee Cwanee eo $13,419,654.76 | $13,288,451 56 $131 203.20 1.0 
Fixed Interest Charges for Year - - - - - - - -- 4,379,546.59 $432,445.86 | $52,899.27 1.2 
Balance Available for Interest on Adjustment Bonds---- ~~ | $9,040,108.17 $8,856.005.70 ~ $184,102.47 2.1 
Interest on Adjustment Bonds- ~~ ~~~ -- a cai ete aE ab 2,682 ,640.62 2,738,386.71 $55,746.09 2.0 
Net Income $6 357 467.55 | ©6,117,618.99 $239,848.56 ! 3.9 


FINANCIAL. 
Adjustment Mortgage 5% Series “‘A’’ Bonds amounting 
to $3,380,900 were converted, during the year, into shares 
of the Preferred Stock, Series “‘A,’’ with appropriate adjust- 
ment of interest and dividend. The surrendered bonds and 
coupons were delivered to the Corporate Trustee for cancella- 
tion. 

Underlying bonds and equipment obligations left undis- 
turbed in the reorganization, amounting to $94,100, were 
paid and retired during the year and $55,000 were exchanged 
for Prior Lien Bonds. 

Preferred Stock, Series ‘“‘A’’ (7% eumulative after Janu- 
ary 1 1928), amounting to $30,400, and Common Stock 
(no par value) amounting to 181 shares, have been issued dur- 
ing the year by the Reorganization Managers for the purposes 
of the reorganization. 

Dividends amounting to $1,615,111.56 were declared dur- 
ing the year, being at the rate of 6% per annum on the Pre- 
ferred Stock, Series ‘‘A,’’ outstanding in the hands of the 
public. 

Your Board of Directors on January 18 1926 authorized 
the execution of an agreement with Industrial Investment 
Company, Limited, to acquire from that Company, subject to 
the approval of the Inter-State Commerce Commission, 
5,000 shares of the par value of $100 each of Texas City 
Terminal Ry. Co. stock for an aggregate purchase price 
of $2,183,117.94. <A provision of this agreement was that 
your Company should submit and offer to Missouri Pacifie 
Railroad Company, The Southern Pacific Company and The 
Atchison Topeka & Santa Fe Railway Company the right 
to participate in the benefits of the agreement on equal 
terms with yourCompany. Under date of January 19 1926 
your Company entered into an agreement with Industrial 
Investment Company, Limited, to carry this resolution into 
effect and submitted offers to the above mentioned Com- 
panies to participate in the agreement. This offer was ac- 
cepted by New Orleans Texas & Mexico Railway Company, 
on behalf of Missouri Pacific Railroad Company, and by 
The Atchison Topeka & Santa Fe Railway Company. Under 
date of June 18 1926 joint application was made to the 
Inter-State Commerce Commission by Missouri-Kansas- 
Texas Railroad Company, New Orleans Texas & Mexico 
Railway Company and The Atchison Topeka & Santa Fe 
Railway Company for an order authorizing and approving 
the acquisition of control of Texas City Terminal Railway 
Company. On September 4 1926 the Inter-State Commerce 
Commission entered its order approving the joint applica- 
tion. Your Company has therefore purchased one-third of 
the capital stock of Texas City Terminal Railway Company, 
amounting to 1,666 2-3 shares, par value of $100, at a cost of 
$727,705.98. 

Your Board of Directors on July 21 1926 authorized the 
execution of an agreement with The Kansas City Southern 
Railway Company to acquire from that Company, subject 
to the approval of the Inter-State Commerce Commission, 
135,000 shares of preferred stock and 20,000 shares of com- 














mon stock of St. Louis Southwestern Railway Company for 
an aggregate purchase price of $13,613,301. Acting under 
this authority, the officers of your Company under date of 
July 23 1926, entered into an agreement with The Kansas 
City Southern Railway Company to carry this resolution into 
effect, and $7,000,000 has been paid on account. Under 
date of July 23 1926 application was made by your Company 
to the Inter-State Commerce Commission for an order ap- 
proving and authorizing the acquisition of control through 
stock ownership of St. Louis Southwestern Railway Com- 
pany. This application is now pending before the Inter- 
State Commerce Commission. 
OPERATION. 

The mileage operated on December 31 1926 was 3,188.54, 
the same as the mileage on December 31 1925. 

Passenger and Freight train service was satisfactorily main- 
tained for our patrons throughout the year. Freight reves 
nues in 1926 were $1,273,121 greater than in 1925; this in- 
crease was due largely to an unusually good wheat crop, on 
which commodity the M-K-T enjoyed along haul. We had 
anticipated a large increase in revenue from cotton, but this 
was not realized, by reason of deferred movement on account 
of depressed price due to the unprecedented production. 
Passenger revenues decreased $655,161. There has been a 
decrease in this class of revenue each year since 1920, due to 
constant increase in competition from bus and automobile 
operation, and an uninterrupted highway improvement pro- 
gram throughout the territory. 

The average purchase cost of fuel oil increased from $1.274 
per barrel in 1925 to $1.360 per barrel in 1926, which ad- 
versely affected transportation costs; however, continued 
activities by our organization to effect economies in other 
directions in a large measure offset the increased fuel cost. 
The operating ratio in 1926 was 68.81, compared with ratio 
of 68.91 in 1925. The 1926 transportation ratio was 30.34, 
compared with ratio of 30.60 in 1925. 

The property, including roadway, structures and rolling 
stock, has been maintained in good condition. 


ADDITIONS TO PROPERTY. 

Additions and improvements to road during the year in- 
volved capital account charges aggregating $3,281 ,003.98. 
Included in this amount is an item of $500,773.65 for pur- 
chase of additional right-of-way at Houston, Texas, on which 
a new freight station will be erected in 1927. A tract of land 
at Waco, Texas, was also purchased during the year at a cost 
of $65,006.75, which land will be valuable for future indus- 
trial development. ; 

During the year 23.23 miles of new 90-pound rail was laid 
in Texas, replacing 85-pound rail; 21.69 miles of new 90-pound 
rail was laid on the McAlester District and 17.40 miles of 
new 90-pound rail was laid on the St. Louis District, replac- 
ing 85-pound rail in each case; 24.61 miles of second-hand 
85-pound rail was laid on the South Texas District, replacing 
56 and 60-pound rail; 14.15 miles of second-hand 85-pound 
rail was laid on the Tulsa Division, replacing 60 and 63-pound 
rail; 3.03 miles of 66-pound second-hand rail was laid on the 
Mineola Branch and 2.34 miles of second-hand 66-pound rail 
was laid on the Sherman Branch, replacing in each case 52 
and 56-pound rail. The total rail replacement during the 
year was 106.45 miles. 
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Other important road 


New station building, Pryor, Oklahoma. 
Mechanical coaling station, Denison, Texas. 


Car shop at Denison, Texas, for construction of and re- 


pairs to steel cars. 


Installation of heavier spans on 20 bridges having aggre- 


gate length of 2,074 feet. 


Construction of concrete bridges replacing wooden tres- 
tles at 13 locations; length of new structures aggre- 


gating 1,417 feet. 
Expenditures for new equipment amounted to $1, 


332.76; expenditures for improvements to existing equip- 
During the year there were 
manufactured in the company shops at Denison, Texas, 500 


ment amounted to $588,681.73. 


new 50-ton capacity box cars. 


The amount of retirements for the year, less replacements, 
The net increase in the value of equip- 


was $830,502.87. 
ment owned i is $805,511.62. 


additions and improvements were: | 
Mechanical coaling station, Bartlesville, Oklahoma. 


with $ 
17.4 


047,- 
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TAXES. 


During the year taxes were $3, 367,208.42 as compared 


2,867,589.28 during the previous year, an increase of 


making purposes”’ 


FEDERAL VALUATION. 


Following the tendency of the past several years, 
State, municipal and Federal taxation against railroads con- 
tinue to increase. 

Following is a statement of the charges for taxes for the 
year 1926 compared with the previous year: 


1926. 1925 Increase. 
State, pouty and apantaipel.i, 29. 479.93 $2,032, 471 .04 $248,008.89 
WIE niuneditchatainnaceaed 086,728. 49 835,1 118. 24 251,610.25 
DEE niecnesamaundddmiias $3,367, 208. 42 $2, 867 589. 28 $499,619.14 


During the year the Inter-State Commerce Commission 
served on your. Company a tentative final value “‘for rate- 
i for the lines of the former companies, 
as of June 30 1918, on a level of prices of land as of June 30 
1918, and of other property as of June 30 1914, summarized 














Pro 


ty owned. i eee Se 
D 


uction account of property ‘owned but not used 


or rs Se ND . 5. ge eee acces 
tion account property used but not owned 


Property devoted to Common Carrier Purposes_- 











as follows: 

| Cost of | Cost cf Repro- Present Tentative Final 
Reproduction | duction Less Value of Working Value for Rate 

| New. | Depreciation. Lands. Capital. Making 

Purposes. 
— ee eee —| seg 
| $146, 680.619 | $114,824,237 $16, 695, 528 ‘$5,057, 924 $141,912.63: 
1¢/091 2'918 pearson 132:708 

| — - —- |— —_—— — —EE SS eee 

$146, 6! 58, 230 $1 14, 805, 146 $16, 582, 610 | $5, 057,924 $141,779,924 
351,782 287 453 100, 932 : eeaeae 01. 960 
$147.010,012 | $115,092.59¢ | $16,683,542 | $5,057,924 | $142, 180, 984 











BP These values as affecting the present lines have been 
tested and it is expected that a hearing will be held during 
1927. As a result of property changes due to relinquish- 
additions and retire- 


ments in the reorganization, to 


pro- 


ments made since June 30 1918, and of variations in 


price levels, 


C. HAILE, 


the tentative valuation would be subject 
to revision for use as of another date. 
Company’s valuation work to the end of 1926 aggregated 
$1 365,319.17. 


Cost of your 


President. 








INCOME ACCOUNT YEAR ENDED DECEMBER 31 1926, COMPARED WITH YEAR ENDED DECEMBER 31 1925. 





———— 


Average Mileage Operated 





Operating Revenues: 
Freight 


I ere 
Miscellaneous 
Incidental 


Total Operating Revenues 


Operating Expenses: 

Maintenance of Way and Structures 
Maintenance of Equipment 
i ie ge 
ee eo eackbnbesubeoseusoceu 
Miscellaneous Opertaions 
General Expenses_________________- 
Transportation for Investment—Cr_ 


Total Operating Expenses __ 
Net Operating Revenue 


Railway Tax Accruals__-_ 
Uncollectible Railway Revenues. 


Total 


Operating Income 


Other Operating Income: 
Rent from Locomotives_______________- 
Rent from Passenger Train Cars 
Rent from Work Equipment_ 
Joint Facility Rent Income 


Total Other Operating Income 


Total Operating Ineome........<......<..--. 
Deductions from Operating Income: 
Hire of Freight Cars—Debit Balance 
Rent for Loc omotives. 
Reut for Passenger Train Cars 
Rent for Work Equipment 
Joint Facility Rents 


Total Deductions from Operating Income___- 


Net Railway Operating Income__________.___________- 


Non-Operating Income: 
Income from Lease of Road 
FS ee emp Rent Income 


a + ss is lb dip» Jab Wi aa We a a Oe eae 


Total Non-Operating Income 


ie aan nena bh aee wanes 

Deductions from Gross Income: 

ew. Rent for Leased Roads----- 
Miscellaneous Rents- -__-_ 
Miscellaneous Tax Accruals_ 
Interest on Unfunded Debt_ 
Miscellaneous Income Charges 


Total Deductions from Gross Income_ 


Balance Available tor Interest on Adjustment Bonds----.- 
Interest on Adjustment Bonds__________- iad sa 


Net Ir Oo EEE ET EET EEE ETT ETT TOT Tee eT eT 


Boldface denotes Debit. 























1926. 1925. 
ae | Per Cent Per Cent 
Amount. of Gross Amount. of Gross 
Revenue. Revenue. 
~ 3,188.54 3,188.54 
45,050,764.19| 77.54 | $43,777,643.01| 76.14 
° 3'669, 898.05} 14.92 9,325,059.52| 16.22 
1,107 ,607.25 1.91 1,143,052.49 1.89 
1,768,780. 3 3.04 1,758,952.12 3.06 
758,824.5 1.31 705,652.37 1.23 
701,501 01 1.21 729,568.59 1.27 
43,389.68 -07 52,¢85. -44 .09 
"$58,100,765.67| 100.00 | $57,492,413. -54| 100.00 
$7,818,706.89) 13.46 $7 404,573.56) 12.88 
11,203 ,004.57 19.28 11,422,782.90 19.87 
1,319,917 .96 3.214 1,177 ,621.43 2.05 
17 ,625,954.47| 30.34 17 ,592,364.34| 30.60 
374,479.91 .64 372,178.73 .64 
1,984,759.18 3.42 1,886,171.37 3.28 
347,753.33 -60 237 563.97 .41 
$39, 979, 069. 65 68.81 $39, 618, 1 28. 36 68.91 
$15, 121,696. 02 | 31. 19° $17, 874, 785. 18 31.09 
Benes -|—___— re anna 
$3, 367 208. 42| $2, 867, 589.28| 
1315.93 25, 424.04 


$3, 396, 524. 35 





$68,388.92 
149,542.56) 


152,840. 37) 
$398, 853. 80 


| $15,124,02 





$) ,222,692.35) 
| 33'936.13 





—$14,7 725, 17 1. cl 





28,081 .95| 


J 


68,367.40) 
36,984.34) 
761,782. 20) 


| 
| 
i——— 
| 


$13, 533,234. 19 


$7, 661. 40) 
75.97} 
2.55 
S86 
‘65 
13 


0” 


$113, 579. 


| $13,419,654 
| 4,379,546. 


| $9,040,108. 
2 652, 640. 
Zz 36, 357. 467 


76 

59 
1 
62 


wel 
-Oo! 


$5: 2,971. 14 





| 


{ 


: "$2, 893, 013. 32 
$14, 981 771 86 





1777.8: 
‘092. 
,269. 
184. 
od 71. 


095 2. 


‘ 624. 


9.103. 20 
,930.13)} 
,175.47) 
°797. 36) 
3,465. 46) 
4 315. 62 


$1 3, 350, 059. 61! 


$7,661.40) 
1,948.53) 
8,691.82! 
42,806. 89) 
499.34 


$61,608.05! 


,288,451. 


1 56] 
4,432, 445.56 

$8.8 56, 005. 70| 
2,738, 386. 71) 

“|- 


$6, 117 618. 99! 








$246, 910. 84 


$499, 619. 14 
3,891.89 


$503,511. 03 


$11,621.17 


$1, 905.: 55 





$174,638.7 


| 
| $1,656. 79) 
} 10,0628 .02 


2,602.89) 
| 


6,159.é 


$627.44) 

2,910.66 

48,391 rf 
41.3 


$51, 971. 38] 


$1 3), 203.20 


$184,102.47 
| 


$239,848.56 





x: 360, 941. 29 


el 
20) 


$8,535.79) 


$183,174.58| 


561 7 


Increase. Decrease 
$1 ,273,121.18 
$655,161.47 
35,445.24 
9,828.86 
53,172.14 
28,067.58 
9,595.76 
$607 852. 13 
$414,133.33 
$219,778.33 
142,296.53 
33,590.13 
2,301.18 
98,587.81 
110, 189.36 


256,600.19 





$6,355.62 


2,898.81 
461.19 





$254,694.64 





$312,085. Ps 
6,156.5 


40,200.23 
70,989.17 





1 $429, 333.43 


| 
$10,996.04 


955.37 
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CONSOLIDATED GENERAL BALANCE SHEET. 





ASSETS. 


LIABILITIES. 


December 31 December 31 
1926. 19 
Investments— $s 
Investment in Road and 
Equipment: 
ere ee 230.572 ,.845.20 227,291 ,841.22 
Equipment - - - - -- ead 52, 4: 39, 619. 13 51 634, 107. ‘51 
283, 012, ‘464. 33 278, 925 948. 73 
Improvements on Leased 
tailway Property ------ 8,552.87 
Sinking Funds---- ‘ 598. 82 
Deposits in Lieu of Mort- 
192.66 
910,255.59 


gaged Property Sold__--- 
Miscellaneous Physica! P rop- 

527,000.00 
132,364.35 


197.51 
1,054,093 .08 
527 ,000.00 
861,561.42 


in Affiliated 
Pledged 

in Affiliated 
Companies-— Unpiedged - - 

Investment in Securities 
Issued, Assumed or Other- 
wise carried as a Liability 
by the Accounting Com- 


Investments 
Companies 
Investments 


any.----- 121,688.00 
other Investments: 
United States Government 
Securities 
Other Securities - 


3,134 ,156.25 
614, 462.42 


284. 2: 53,5 531 69 


21.; 27 
3. 596 


Total Investments - 287 030, 471 AA 


Current Assels- 
Cas F 
Time Drafts and Deposits 25. 
Special De 20sits: 
Against Purchase of Se- 
curities 
Other Special Deposits - - - 
Loans and Bills Receivable- 
Traffic and Car _ Service 
Balances Receivable_. 
Net Balance Receivable from 
Agents and Conductors 
Miscellaneous Accounts Re- 
ceivable aves 
Material and Supplies_ - - 
Interest and Dividends Re- 
ceivable SRA 1 
Other Current Assets_____- 1 $f 


i “1 8 979, 


751,872.50 


000.00 3,000 .000.00 


7,000 000.00 
7 896.52 
13,910.65 
814,601.61 


.131,945.7: 


‘8,151.10 
8'787.41 


603 ,860.57 
1,311,192.28 


1,330 ,393.01 
6 278,584.63 


41,953.13 
Et 340.47 


“15, 7 749, 040.5 


%. 
332 
45 
Total Current Assets 86 


Deferred Assets- 


Working Fund Advances. _- 
Other Deferred Assets -_-_-_- 


26,310.31 
4,002.00 


22 ,237 .89 
1,002. 00 


3,094,777 .91 - 


Inc. 
Dec. 


(+) 


or 
(—). 


+729.197 .07 


+ 121,688.00 


—2,312.774 98 
+9, 070. 54 


+2,776.9: 9 75 


2208 
00 


+7 ,000,000.00 
—254.58 
5,123.24 
+210,.741.04 
—179 246.56 


19,334.19 
+499 200.05 


31,619.80 
+64, 117 .24 


3.230, $21 03 





December 31 
1926. 
Stock— $ 
Capital Stock: 
Preferred : (Par 
$100.00 per share) 
In hands of Public-_--_-- 29,328 300.00 
In hands of Reorganiza- 
tion Managers for pur- 
poses of Reorganiza- 
tion... 
Common: (No par value. 
See Note.) 
In hands of Public.__.. 66 
In hands of Reerganiza- 
tion Managers for pur- 
poses of Reorganiza- 
a a nak i ae a ch ie ee 


value, 


F655 .600.00 


559,607.30 


15,860,492 70 


‘Tete: Gee... <<! 17,40? ,900.00 


Long Term Debt 


| Mortgage Bonds: 


0.00 | 


In hands of Public c 
In hands of Reorganization 
Managers fer purposes 
of Reorganization. —__--. 
Equip't Trust Obligations. -— 
Income Mortgage Bonds: 
In hands of Public 
In hands of Reorganization 
Managers for purposes 
of Reorganization. _.- 


2,541 ,749.30 


9,901 .449.70 
756,900.00 
74 


825,763 
1,690 336.26 


Total Long Term Debt_155,.716,.1 99.00 


Current Liabilities 


| Traffic and Car Service Bal- 


| Tax Liability 


ances Payable 
Audited Accounts and Wages 
Payable 
Miscellaneous Accounts Pay- 
able 
Interest Matured Unpaid _- 
Dividends Matured Unpaid 
Unmatured Dividends De- 
clared _ 
Unmatured Interest Accrued 
Unmatured Rents Accrued _ 
Other Current Liabilities 


304 969.23 
4.076,750.68 


170,999.11 
840,260.76 

11,903.25 
443,197.50 
400,076.37 
103 .27 £6. 23 
a 295. 876 48 


Total Current Liabilities ¢ 647,309.61 
Deferred Liahilitics— ‘ Ade 
Other Deferred Liabilities_ 347,071.18 


Unadjusted Credits— 
,565 836.98 


| Insurance and Casualty Re- 


serves 458.83 


Increase (+)or 


December 31 
1925. Decrease (—), 


25,917 ,000.00 +3,411,300.00 


5,686 ,000.00 — 30,400.00 


66 544,589.28 +14,918.02 


15 875, 410. 72 
114, 023, ,000 00 


~14, 918.02 


+3, 380, 900.00 -00 


9,807 249.70 
®41,000.00 


+94,100.00 
-84,100.00 


54,206,663 .74 —3.380,900.00 


] 690, 336.26 


159,097.099.00 —3.380, 


1,571,757 .89 
5,025,690.89 


173 648.55 
1 at 099. 92 ) 


—-266 788.66 
—-948 ,940.21 


—-2,649.44 
— 8,839,16 
+4,852.25 


+117. 505. 
7,389.3 

- 38; 950. 3 

+11.564.89 


of 209,575.57 57 


"10,856, 885. 18 


253,489.42 


+ 93,581.76 


2,082 925.58 + 482,911.40 


372.39 +79.44 


Total Deferred Assets _ - 


Unadjusted Debits— 
Rents and Insurance Pre- 

miums Paid in Advance_- 
Other Unadjusted Debits - _- 
Reorganization Suspense - - 


30,312.31 


76,228.28 
163,075.72 
3,367 612.88 


—_— —— 


_23, 1239. 89 Accrued De prec iation— 
- Equipment 


Other Unadjusted Credits—_ 


Total Unadjusted C redits 9,651 .7€2. 42 


Corporate Surplus 
Add’ns to Property through 
Income and Surplus___.-. 


»,017,631.15 


4,045,636.24 +1,971,994.91 
1 067 835.46 Be 


134, 898.69 — 67,063.23 23 


+2, 387 ,922. 22.52 


ee) 


26: 3,839. 90 


36, 763. 90 +5,018.95 


Total Unadjusted Debits 3, 606. 916. 88 3, 671, 498. 35 


Profit and Loss— Balance-- 16, 844,5 556 06 


Total Corporate Surplus. 16, 881, 1319. 96 


12, 202.996. 94 


+4,673 304.07 


+4,678,223.02 


5 950,251. 73 


303, 697, 310. 44 + 


309, 647, 562. 17 


303, 697 310. 44 


—_—_—__—_- —_—_—— 


+5, 9: 50, 251 -73 


Total__..._..--------309, 647 562 17 


The following Assets not a ——_— 
cluded in Balance Sheet 
Accounts: |} not included in 

Securities Issued or As- | Sheet Accounts: 
sumed-—Unpledged _ - 6,100,000.00 6.100.000.00 _ _._._.____ | Long Term Debt— Unpledged 6,100,000.00 

Securities in Course of Liability for Securities in 

6,613,301.00 ..... 


Acquisition — eee Course of Acquisition. ~~ 
Note—Intercorporate Assets and Liabilities 


Liabilities 
Balance 


The following 


6,100,000.00 


+6,613,301.00 


are excluded. 


6,613 ,301.00 





The Company is guarantor, jointly with other Companies, of the securities of certain terminal companies, none of which are in default. 

Note.—-There were 807,565 shares Common Stock outstanding in hands of the public on December 31 1926, an increase of 181 shares. 

There were also 192,435 shares Common Stock on December 31 1926, issued and held subject to order o1 the Reorganization Managers under the 
Plan and Agreement for Reorganization of Missouri Kansas & Texas Railway Company, dated November 1 1921. 

Securities held by Reorganization Managers under the Plan and Agreement for Reorganization of Missouri Kansas & Texas Railway Company, 
dated November | 1921, will be accounted for and any unused balance returned to the Company. 








PROFIT AND LOSS DECEMBER 31 1926. 





Balance to Credit of Profit and Loss December 31 1925_---$12,171,251.99 
Credits— 
Credit Balance Transferred from Income 


Profit on Road and Equipment Sold 
pauations 


Debits 
Dividend Appropriations of Surplus__._...._.-.-.------- $1,615 D, 138. 5 
Surplus Appropriated for Investment in Physical Property - - 5,018 
55 | Debt Discount Extinguished through Surplus 2,026. 36 
13 | Loss on Retired Road and Equipment 106. 559. 35 
F 18.95 Miscellaneous Debits 24,7 39. 57 
e BB. 


598, 038. 79 


$6,: 357 ’ 567 . 
5,853. 








OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31 1926. 
REVENUES. 





Average 
Mileage 
Operated. 


3,866.31 
: ttt 88 
838 .66 


Passenger. Mail. 


g 
> 
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Express. Miscellaneous. 
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Maintenance 
of Way and 


Structures. 


Equipment. 


Traffic. 


Transportation 
Expenses. 


NE 
REVENUE. 





$6,353 665 13 
9,539,254 1! 





7.404, ‘573 56 
7; 818.706 89 
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RATIO TO TOTAL REVENUE. 




















| Maintenance Maintenance Transportation General 
of Way and of Traffic. Expenses. and Total. Net 

| Structures. Equipment Other. Revenue 
5 SRS aR 14.66 20.16 1.81 36.16 3.68 76.47 23.53 
CESS axis eda che pega | 17.62 23.33 1.07 41.34 4.06 87.42 12.58 
a 19.61 23.96 1.06 43.47 4.07 92.17 7.83 
SS sea Sa aerate saris 22.52 23.84 } 1.34 43.91 4.23 95.84 4.16 
a elise ne atin ek ate 15.61 21.90 | 1.69 36.28 3.95 79.43 20.57 
eae epee acpi 13.15 19.17 1.89 34.13 3.77 | 72.11 27.89 
Gages ae ee } 13.20 26.14 2.06 32.83 3.70 77.93 | 22.07 
RE ei eE | 13.20 20.10 1 -99 30.30 3.74 69.33 | 30.67 
illsiebhaneiennnen-omnnaees | 12°88 19:87 | 2:05 30.60 3.51 68.91 | 31.09 
1926 PES 13.46 19.28 2.27 30.34 3.46 68.81 31.19 








U. S. Industrial Alcohol Co.—Chairman—Ezec. Comm. 

C. E. Adams, President of the Air Reduction Co., was elected Chairman 
of the Board of the U. S. Industria! Alcohol Co. at the organizatoin meeting 
of the company. Present officers were re-elected and Glenn Haskell, 
General Sales Manager. was appointed Vice-President. _ 

The following executive committee was elected: C.E. Adams, F. B. 
Adams, S. F. Pryor, G. H. Walker, J. Horace Harding, T. J. Macintosh. 
—V. 124, p. 2446. 

United States Steel Corporation.—40% Stock Distri- 
bution—New Stock to Be ona 7% Annual Dividend Basis.— 
The directors on April 26 declared a 40% stock dividend on 
the outstanding $508,302,500 common stock, par $100, 
payable June 1 to holders of record May 2. 

The Committee on Securities of the New York Stock Exchange rules 
that the common stock shall not be quoted ex-the 40% stock dividend 
on May 2 and not until further notice. 

The di ctors also declared the regular quarterly cash divi- 
dend of 134 % on the common stock, payable (on the increased 
shares) June 29 to! olders of :ecord June7, and the regular. 
quarterly cash dividend of 134% on the 7% cumul. pref. 
stock, par $100, payable May 28 to holders of record May 2. 

Record of Dividends Paid on the Common Stock Since 1911. 
"11-"13. °14. °15. '16. "17. '18. "19. '20-'22. '23. '24. '25. '26. x'27 
Reg. % 5yrly.44% 0 5 5 5 B5yrly. 5 5&5 5 6% 1% 
Extra —_ 211% 11 - ‘ssaeee y%2 2 JR sece 

x Paid March 30 1927. 

The financial statement of the corporation and subsidiary 
companies for the quarter ended March 31 1927 will be found 
under ‘‘Financial Reports’’ above.—V. 124, p. 2446, 2295. 


Victor Talking Machine Co.— New Directors.— 

Albert Strauss of J. & W. Seligman & Co., and George E. Cullinan, 
Vice-President of the Graybar Electric Co., have been elected directors. 
—V. 124, p. 2295. 


Virginia Iron, Coal & Coke Co.— Earnings .— 

















Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Gross operating revenue. $789,964 $920,607 $829,252 41,420,745 
Operating expenses__-_-__ 803,688 868,677 759,007 1,355,736 

Net operating revenue def$13,724 $51,930 $80,245 $65,009 
Rev. from other sources_ 23,208 22,558 229,826 33,991 

Total net revenue-_ --- $9,484 $74,489 $310.01 $98,999 
Bond interest, &c_____- 41,923 84,506 92,765 93,207 

Net earnings. ____-__- loss$62,439 loss$10,017 $217 ,306 $5,792 


—V. 124, p. 1350. 


Vulcan Detinning Co.—2% Back Dividend.— 

The directors have declared a dividend of 2% on the preferred stock on 
account of accumulations in addition to the regular quarterly Civicencs of 
1% % on the preferred and preferred A stock, all payable July 20 to holders 
of record July 9. Like amounts were paid in the previous six quarters.— 

y. 124, p. 2135. 


Waukesha Mineral Water Co.— Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for the preferred series A stock and common voting trust stock. 
he New York Trust Co. has been appointed registrar of the 12,500 shares 
of preferred series ‘‘A’’ stock.—V. 124, p. 2446. 


West Virginia Southern Coal Co.—Permanent Bonds.— 

The New York Trust Co. is now prepared to deliver permanent Ist mtge. 
& leasehold gold bonds 7 % series due 1947 for outstanding interim receipts. 
(For offering see V. 123, p. 2915.)—V. 124, p. 661. 


Westinghouse Electric & Mfg. Co.—Bookings, &c.— 
Period Ena.Mar.31— 1927—Quar.—1926. 1927—12 Mos.—1926. 
I ado maaan $50.914,072 $52,596 4343186 ,609 ,739$180,085.715 
_, ee 42,192,394 44,861.438 189,080,580 167,570,596 
—V. 124, p. 807, 661. 


White Motor Co.—New Vice-President.— 





United States Hoffman Machinery Corp.—Dividend 
Rate Increased on Common Stock.—The directors on April 26 
declared a quarterly dividend of $1 per share on the out- 
standing 222,203 1-3 shares of common stock, no par value, 
payable June 1 to holders of record May 20. In each of the 
four preceding quarters a regular div. of 75 cents per share 
and an extra of 25 cents per share were paid. 








3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Operating profit._____- $354,449 $360,055 $357 ,606 $246 ,045 
Other income_-_-_______-_ 47 ,306 49,279 32,983 35,986 

Gross income__-_----_-- $401,755 $409 334 $390,589 $283,031 
Interest, reserve, &c____ 75,158 78,037 83,901 112,311 
Amortization of patents_ 54,899 54,719 54,541 53,253 
Miscellaneous charges..  _..... ----- 23 33s ewww 7,498 

ee ae $271,698 $276,578 $252,147 $108,969 


Net profits for the first quarter of 1927 were equivalent to $1.22 a share 
on 222,203 shares of no par value capital stock, against $1.24 a share in 
the corresponding quarter of 1926. 


Condensed Balance Sheet March 31. 





Assets— 1927. 1926. Ltabiltttes— 1927. 1926. 
Plant property__. ©$753,279 y$755,552| Capital stock___b$4,632,182 $4,632,182 
eee a2,133,830 2,346,656 | Notes payable- --- 75,000 100,000 
Good-will.......- 1 1) Accts. pay. & ac- 
ee 326,434 329,641 crued accts., incl 
Notes & bills rec_. 2,900,902 2,595,592 Fed. taxes (est.) 361,100 380,743 
Accts.receivable.. 744,837 697,194 Deposits on acct. of 
Prepd. & def. chges 48,744 50,957 | uncompl. sales_- 8,795 20,169 
Inventories _ -- ~~~. 1,266,180 1,128,487) Reserves for taxes 
Deposits on leases, | and royalties... 332,884 384,377 








contracts, &c__- 2,322 2,023 Unapprop. surplus 2,766,670 2,388,733 
Investments_----- 101 101 | 
Wisétwandnee $8,176,631 $7,906,205 | i ere $8,176,631 $7,906,205 


a After deducting reserves of $1,125,551 b Authorized 223,334 shares of 
no par value; outstanding, 222,203 1-3 shares. c After deducting reserves 
of $770,627.—V. 124, p. 806. 








CURRENT NOTICES. 





—William C. Orton, well known as a dealer in unlisted and inactive 
securities and for the past fifteen years regarded as an authority on reorgan- 
izations, has become head of the firm of Orton, Kent & Co., Members of 
the New York Stock Exchange, which has been formed to transact a general 
brokerage business in stocks and bonds and to deal in unlisted and inactive 
securities, specializing in reorganization securities. The offices of the new 
firm are located at 60 Broad Street, New York. Associated with Mr. Orton 
as partners will be Douglas Kent, Member of the New York Exchange, 
formerly of Coggeshall & Hicks; Thomas F. Patterson, former partner in 
the firm of F. D. Winslow & Co.; Sydney G. Willcox, former Director of 
and Vice President of Willcox, Peck & Hughes; and as a Special partner, 
C. T. Edgar, director of the Wausau Investment Company of Wausau, 
Wis., and President of the Great Northern Manufacturing Company 
The new firm will continue to make an exhaustive study of corporations 
requiring reorganization, and in the process of reorganization, these depart- 
ments being under the personal supervision of Mr. Orton. 

—The organization of new firms specializing in bank and insurance stocks 


is more frequently a regrouping than the bringing in of new blood, due to 


George M. Graham has been elected Vice-President in charge of sales | 


and advertis.ng. He was formerly Vice-President of the Chandler Motor 
Car Co. and prior to that Vice-President of the Pierce-Arrow Motor Car 
Co.—V. 124, p. 1501. 


White Rock Mineral Springs Co.— Earnings.— 
Quar. Ended March 31 1927 1926. 
$175,644 


Net profit after deprec., Fed. tax, &c. 
—V. 124, p. 1684. 


White Sewing Machine Corp. 
1¢ 





1925. 


$215,313 $205,449 


— Earnings .— 
Quarters Ended March 31— y 





; 927. 1926. 1925. 
eee $3,353,021 $2,794,316 $2,586,716 
Oper. expenses, taxes & deprec’n.--- 2,838,591 2.346,069 2,335,114 
RPeUNS GRONEES.. 2... non cnccscccccess 66,098 68,178 48,621 
Provision for Federal taxes. __.----- 60,902 38,100 ae aen 
ee ee $387 ,430 $341,969 $202,981 


Net income for the first quarter of 1927 is equivalent, after preferred 
dividends, to $1.43 a share on 200,000 shares of no par common stock, 
against $1.20 a share in the corresgnding quarter of 1926.—V. 124, p. 1838 


Wickwire Spencer Steel Co.— Earnings. 





| to handle the enlarged business in Pittsburgh territory. 


the high degree of specialization in that field which serves to restrict the 
number of such firms. In this connection the organization of Broomhall, 
Killough & Co., Inc., is announced, effective May 2, this concern to be 
headed by Allen Broomhall and J. W. Vermilye, who for many years have 
been associated with McClure, Jones & Co., and Edgar K. Sheppard and 
C. Edmund Fay, who are retiring from the organization of Gilbert Eliott 
& Co. Mr. Broomhall is a former president of the University of Michigan 
Club of New York and also of the Delta Upsilon Club of New York. 

At the same time McClure, Jones & Co. announced that its bank stock 
department will be in charge of Warren Sullivan, who is retiring from the 
firm of R. W. P. Barnes & Co., as of May 2. Mr. Sullivan for many years 
was associated with Mann, Pell & Peake, prior to going with R. W. P. 
Barnes & Co. 

—Hornblower & Weeks announce that their Pittsburgh office has been 
moved to the ground floor of the Columbia National Bank Building, at 
the corner of Fourth Ave. and Wood St., where it will be better equipped 
C. F. Durning, 
who started representation of Hornblower & Weeks in that territory in 


| 1919, is Manager of the office. 


—Announcement is made of the formation of a company, by Robert P. 
Beaman of Norfolk, Va., and William P. Lawson of Baltimore, Md., to 
deal exclusively in high grade bonds and investment securities. The busi- 


ness will be conducted under the name of Beaman, Lawson & Co., In- 
| corporated, and they will have offices at 240 Main St., Norfolk, and in 


the Keyser Building, Baltimore. 

—Hale, Waters & Co., of New York and Boston, bankers specialising in 
the underwriting and sale of public utility securities, dnnounce the removal 
of their New York office from 2 Rector St. to 50 Broadway. They have 
also announced that Van H. Cartmell, formerly with Bonbright & Co., 


| has become associated with them as Sales Manager of the New York office. 


3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net earnings... ....---. $239,776 $532,888 $581,525 $541,415 
Net income after bond 

interest and deprec___ defx173,799 53,706 174,881 155,189 | 


x Before depreciation.—V. 124, p. 1993. 


Wire Wheel Corp.—Jnitial Preferred Dividends.— 

The directors have declared an initial semi-annuai dividend of $3.50 per 
share on the cumul. pref. stock, no par value, payable July 1 to holders of 
record June 20.—V. 124, p. 2295, 1838. 


Yellow Truck & Coach Mfg. Co.— 
P. H. Geyser, Vice-President, has been appointed new sales directing 
head of the cab sales division of the Yellow Cab factory.—V. 124, p. 1376. 


Youngstown Sheet & Tube Co.—New Directors.— Wl 








—Cone Export & Commission Co., 61 Worth St., New York City, 


| announces the removal of its offices and salesrooms to its temporary quar- 


ters at 343 Broadway, pending construction of the new proposed subway 
under Church St. and the erection of its new permanent building on its 
present location. 

—R. J. Hamershlag, member New York Stock Exchange and formerly 


of G. & A. Seligann; H. J. Hamershlag, member New York Curb Market 
and Myron I. Borg, Jr., formerly with Simon Borg & Co., have formed the 


| firm of Hamershlag, Borg & Co., members of New York Stock Exchange, 


At the annual meeting held Apri! 26, the board of directors was increased | 


from 1] to 14 members by the election of Frank Purnell, Executive Vice- 
President; H. V. Dalton, Vice-President and member of the executive 
committee, and Harry Coulby of Cleveland.—V. 124, p. 2447. 


to conduct a general,brokerage business, at 50 Broad St., New York. 


jg —C Tinton Gilbert, 2 Wall Street, New York, has compiled a comparative 
table of New York City banks and trust companies, with figures from April, 
1926, to March,} 927, on national banks, and from March, 1926 to March, 
1927, on state banks and trust companies, the comparisons being based op 
figures compiled at the New York Clearing House. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immodintely following the 
editorial matter. in a department headed “INDICATION OF 
BUSINESS ACTIVITY.”! 


Friday Night, April 29 1927. 
COFFEE on the spot was in moderate demand; later dull 
and weak; Santos 4s, 17% to 17%4c¢.; Rio 7s, 1534 to 15%e.; 
later Rio 7s, 15°<e. Vietoria 7-8s, 15%e. Fair to good | 
Cucuta, 18% to 20e. Robusta washed, 1744 to 17%e.; 
Honda, 23 to 2334¢.; Medellin, 26 to 2634¢. On the 25th 
inst. Santos cost and freight offers were lower. They in- 
eluded Bourbon 2-3s for prompt shipment at 17%4¢.; 4s at 
1654¢.; 3-4s at 16 to 16°%c.; 3-58 at 15.80 to 1614 ¢.; 4-5s at 
16 to 16.40e.; 5s at 16c.; 5-6s at 15.60 to 15.80¢.; 6s at 15.90e.; | 
Bourbon separations 6-7s at 15.10 to 15.85¢.; 7-8s at 14.20e. | 
Part Bourbon or flat bean 3s at 1724c¢.; 3-4s at 16 to 16.90e.; 
3-5s at 15.80 to 1614¢.; 6s at 155e.; 6-7s at 1554¢. Santos 
peaberry 4-5s at 16'4c.; Rio 7s at 14.80c.; Victoria 7-8s at 
144% to 14%c. Future shipment Santos May-June 4-5s at 
16.15¢.; November-May 3-5s part Bourbon at 14.15c.; | 
December-February 4s at 14%ec. Rio May-June 7s at 
14.20c. Futures declined at one time under May liquida- 
tion. To-day spot trade was dull with Rio 7s 15%e., and | 
Santos 4s, 17 to 174%e. Victoria May-June fell Ye. to 
13.25¢c. Santos 4s, 15% to 16e.; 4-5s, 15'%e.; 2-3s, 1734e. | 
Futures on the 25th inst. were 3 to 10 points lower to 1 | 
higher with sales of 25,250 bags. Rio cables were weaker; 
exchange was 5 59-64d; dollars were 10 points up at 8$360. | 
Santos cables were 25 to 125 reis off since the 24rd inst; 
exchange up to 5 15-16d; dollars 8$340; Rio fell 250 to 500 
reis since the 23rd. The United States visible supply of | 
Brazil was 864,914 bags against 728,818 bags last year. | 
Some say that the Defense Institute is able to maintain 
present prices and that this sobers the bears. But a con- 
tinuance of the already protracted indifference on the part | 
of the consumer it is added must sooner or later cause selling 
by producers, and lower prices. Some think that for the 
next few weeks prices will depend largely on whether the | 
consumer can easily cover his requirements in Brazil or not. 
It is now generally believed that the carryover on June 
30th in the interior of Sao Paulo will be only 1,500,000 
bags of old crop and such new coffee as will become available 
during June, or say 500,000 to 750,000 bags. And the new 
crop may not be very early. Before harvesting the new 
coffee, Colonos, it is recalled, have to prepare the soil around 
the trees, and gather in the rice, corn and beans which have 
been planted alongside the coffee, so that the picking of | 
coffee will not really start until May. The growing of 
eucalyptus trees planted between the coffee estates it is 
supposed will help to lessen the effect of frost. They 
may help it is said to regenerate the many thousands of old 
coffee trees which for some time past have been showing 
signs of decay. And they are growing coffee now in Para 
and new plantations are being started in Loanda, Africa. 
The consumption is normal. In France for the eurrent 
season it is about 2,630,000 bags against 2,565,000 bags last | 
year and 2,802,000 in 1925. 
Thus far the Coffee Institute has not officially outlined 
any plan how it proposes to market the new Santos crop. 
The question is of signal importance to the consuming coun- 
tries. Their supplies, however, are depleted. That may | 
as well be kept in mind. Futures here on the 28th inst. were 
dull and irregular, ending 5 points lower to 4 points higher. 
Europe sold. Rio cables were irregular. Rio exchange on 
London was 1-64d. higher at 5 59-60d. and the dollar buving 
rate was unchanged at 8$360. To-day futures closed 5 | 
points lower to 12 points higher, the latter on March, with | 
total sales of 31,000 bags. Rio opened 5 to 150 reis higher 
with exchange unchanged. Early Santos offers showed no 
change. Hamburg was off 4 to 34 pfennigs and Havre 4 to 
234. The Santos market was closed. Long liquidation, 
especially in May, explains the weakness, together with the | 
dulness of spot trade. 
week of 21 to 30 points. 
Spot (unofficial) 15c. | July. -_- 
ay 





...-.12.46anom. 


iJ December 
3.34a .._.|September__11.80a . 


a8) 408 csc | 
. | March 


.---11.20anom 
SUGAR.—Cuba raws were quiet at 3 3-82 to 31<c.: later | 
2,250 tons of Philippine sold on abasis of 3 1-16e..c. &f. for | 
Cuba. Some 48 notices were issued, but they had little 
effect. About 21,000 bags of Porto Ricos for early Mav 
arrival sold at 4.86c. delivered, or 3 3-32c. ¢.& f.on the 25th 
inst. No activity has appeared. Raws at the end of last | 
week were up 4c. from the year’s low points. The rise was 
due, of course, to recent buying of raws. A momentary 
reaction would cause no surprise. Political conditions in 
China and the financial situation in Japan occasioned some 
uneasiness. Futures were 1 to 3 points higher early on the 
25th inst., with London and Java advices bullish. But 
London weakened later. Besides, refined here was dull. 


Commercial shuts wn the Crop 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


| The sales of futures were 42,900 tons. 
| 3 to 5 points lower. 


| said, and the early rise was lost. 


| don was weak. 


|} on April 8. 


Final prices show a decline for the | } 





| 
l 
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New York ended 
The May notices to the number of 48 
were promptly stopped. Refined was 6to6.15c. Five more 
centrals have finished grinding, bringing the total up to 115. 
President Machado of Cuba was quoted as saying that he 
has not come to any decision as to extending the decree re- 
stricting Cuban sugar crop next year. His decision as to 
next year depends on desires of parties interested and on 
sugar production in other countries. There will be no 
relaxing of the present decree. He visited the Exchange here 
and expressed warm approval of it and its useful functions. 
Private cables on the 26th inst. from Europe said the market 
there was dull, with offerings for May and June shipment at 
lis. Java was reported as easy and India dull. 

As to an estimate due to the d ought that the 1927-28 
crop cannot exceed 4,800,000 tons, it is considered premature. 


| Some advices are that even should the drought continue until 


the start of the rainy season in May, a crop of fully 5,250,000 
tons can be made from the cane available for the next season. 
This too is of course purely tentative. Receipts at Cuban 
ports for the week were 150,136 tons, against 142,146 in the 
previous week, 177,500 last year and 183,062 two years ago; 
e ports, 95,137 tons, against 113,543 in the previous week, 
91,225 last year and 115,211 two years ago; stock, 1,469,553 
tons, against 1,414,554 in the previous week, 1,392,921 last 
year and 1,051,320 two years ago; centrals grinding, 64, 
against 97 in the previous week, 158 last year and 181 two 
years ago. Of the exports, U. 8S. Atlantic ports received 
46,487 tons, New Orleans, 8,154 tons; Savannah, 5,401 tons; 
Galveston, 2,361 tons; California, 1,070 tons; Europe, 14,133 
tons; Canada, 17,531 tons. Next week Cuban exports and 
receipts may about balance; stocks at the ports will soon 
begin to decrease. Last year the peak of stocks at Cuban 
ports was reached on May 8th and was 1,526,692 tons. 
Receipts for the week at United States Atlantic ports were 
81,312 tons against 85,941 in the previous week, 100,817 
last year and 92,265 two years ago; meltings, 69,000 tons 
against 74,000 in previous week, 70,000 last year and 78,000 
two years ago; imports stocks, 150,164 tons, against 147,726 
in previous week, 150,855 last year and 79,149 two years ago; 
refiners’ stocks, 125,199, ag inst 115,325 in previous week, 
151,711 last year and 93,382 two years ago; total stocks, 
275,363 tons, against 263,051 in previous week, 302,556 last 
year and 172,531 two years ago. Some stress the fact that 
stocks of raw sugar in the United States are now 26,167 tons 
less than last year. Stocks of raw sugar in the United States 
and Cuba are about 40,000 tons more than last year. Cuba 
recently had 425,000 tons more than last year. But last 
year from this date on Cuba made about 960,000 tons, where- 
as this year it has only 380,000 tons to make. This gives 
Cuba from this time on 155,000 tons less to ship than in the 
corresponding period of 1926. Canadian refiners, itis stated, 
have done quite a business in granulated sugar for export, 
particularly to Europe, the sugar being for May-June ship- 
m-nt; while no details of the transactions are available, the 


| estimate by Willett & Gray is about 10,000 tons. 


Futures were 2 to 3 points up on the 28th inst. on covering 
and perhaps Cuban buying, though later Cuba sold, it is 
May went to 2.99c. 
Refined was quiet at 6 to 6.20ce. To-day futures ended 2 
to 9 points lower, with sales of 19,700 tons. Cuba afloat 
was said to have sold at 3e. Refined was very dull. Lon- 
May Cuba was offered at 14s. 6d., or 2.90¢e. 
f.o.b.; June at 14s. 744d. to 14s. 934d. Cuban mills now 
grinding, 55, against 150 a year ago and 180 in 1925. Dr. 


| Mikusch puts the European beet area, including Russia, at 


2,425,000 hectares (equal to 2.47 acres), against 2,182,000 
last year; crop in 1926-27, 6,957,000 tons, against 6,949,000 
F. O. Licht estimates the area at 2,367,000 
hectares, against 2,120,000 harvested last year. Final 
prices here to-day show a decline for the week of 4 to 8 points 
on futures and !4ec. on prompt raws. 


Spot (unofficial) __._3c.!September__..3.13a .-.|January..---- 3.03¢ ... 
) OF 


OS SIRE. 97a __._|December._-..3.18a ...|March......- 2.816 ..- 


PE: 3.0343 .04 | 


LARD on the spot was firmer early in the week. Prime 
Western, 12.80 to 12.90e. in tierces; later 12.95 to 13.05. 
Refined Continent, 13%e.; South America, 14%<c.; Brazil, 
15\<e.; later Me. higher on all. To-day lard on the spot 
was quiet; prime Western, 13.05c.; refined unchanged. 
Futures advanced somewhat on the 23d inst. with hogs up 
10¢c., cottonseed oil firm; shorts covering and commission 
houses buying partly for long account. Western hog re- 
ceipts were 23,400, against 28,700 on the 16th and 32,900 on 
April 23 last year. Futu es advanced 5 points though 
Liverpool was off 3d to 1s. and hog receipts were large. 
To-day futures closed slightly higher with cottonseed oil up 
7 to 11 points on small offerings. Hogs were 15 to 25c. 
higher with the top $11. The influence of higher grain 
markets was plain enough but it was offset in a measure by 
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hedge selling and profit-taking. Final prices show a rise for 
the week of 20 to 23 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. ved Thurs. Fri. 
May delivery_____- cts_12.20 12.25 12.40 12.32 12.32 12.35 
July delivery_____.--- 12.42 12.50 12.65 12.52 12.55 12.57 
September delivery... 12.67 12.70 12.87 12.70 12.75 12.77 


PORK quiet; mess, $36; family, $39 to $40; fatback pork, 
$29 to $31. Ribs, Chicago market, cash, 14.12¢., basis of 
40 to 60 lbs. average. Beef steady; mess, $19 to $21; packet, 
$19 to $21; family, $21 to $22; extra India mess, $34 to $36; 
No. 1 canned corned beef, $2.50; No. 2, $4.25; South Amer- 
ica, $12.75. Cut meats quiet; pickled hams, 10 to 20 lbs., 
2034 to 22'4¢.; pickled bellies, 6 to 12 lbs., 2134 to 2334e. 
Butter, lower grade to high scoring, 4214 to 48e. Cheese, 
21 to 28e. Eggs, medium to selections, 21 to 29\%ce. 


OILS.—Linseed was quiet. Spot tank ears, 10.1c.; car- 
lots, barrels, 10.9c. for spot and lle. for June and forward; 
less than 5 barrels, 11.9¢. Cocoanut, Dom., barrels, spot, 
10 to 10'4ec.; Manila coast, tanks, 8%c.; spot, tanks, 8%e.; 
Corn, crude, tanks, plant low acid, 74ec. China wood, 
New York, drums, spot, 28¢.; Pacifie Coast, tanks, spot, 
28e. Olive, Den., $1.65 to $1.75. Soya bean, coast, tanks, 
nominal; blown, barrels, 14c. nominal. Lard, prime, 1434c.; 
extra strained winter, New York, 13'44e. Cod, Newfound- 
land, 63 to 65e. Turpentine, 65 to 70%e. Rosin, $9.75 
to $15.75. Cottonseed oil sales to-day, including switches, 


10,500 barrels. P. Crude S.E., 7%e. Prices closed as 
follows: 

SS C5. 7 0e 265 1A oe ce ccennt ee «co IE. cnn ce ona 
/ RGAE ae i eee Pc eae: 9.46a9.50| November- ~._.9.53a9.60 
June_-_.._.-.-8.95a9.20 | September--_-.9.61a _..|December__.-.9.58a _.- 


PETROLEUM.—Gasoline was easier at the Gulf late in 
the week, with United States Motor quoted at 7\4e. There 
were intimations that business could be done at 7e. on a firm 
bid. For 64-66 gravity 375 end point, 8c. was asked. 
The local demand was small. Leading refiners quoted 9c., 
but 834¢., it was understood, could be done. There was a 
rumor of even as low as 84c. was quoted, but this lacked 
confirmation. Kerosene was quiet but steady at 7e. for 
41-43 water white and 744 to 7c. for 43-45 gravity. The 
tank wagon market was easier. Gulf refiners quoted 514e. 
for prompt white 41-43 gravity and 6c. for 44 water white. 
Bunker oil was in rather better demand at $1.75 for grade C 
at the refineries and $1.81 4 f.a.s. New York harbor. Diesel 
oil quiet at $2.30 refineries. New York export prices: 
Gasoline, cases, cargo lots, U. S. Motor spee., deodorized, 
23.90¢.; bulk, refinery, 834 to 9e.; kerosene, cargo lots, 
super white, cases, 16.15¢.; bulk, 41-43, 7e.; water white, 
150 degrees, cases, 17.15¢.; bulk 43-45, 7'\4e. Gas oil, 
Bayonne, tank cars, 28-34 degrees, 5l4e.; 36-40 degrees, 
534¢e. Furnace oil, bulk, refinery, 6%e.; tank wagon 38-42, 
lle.; kerosene, tank wagon to store, l6c.: bulk, water white, 
delivery New York ears, 8l4c.; refinery 43-45 gravity, 8ée.; 
prime white 42-43 delivery tanks, Se.; refinery, 7e. Motor 
gasoline, garages (steel barrels), 19¢.; up-State and New 
England, 19¢.; single cars, delivery, 10¢. Naphtha, V.M.P. 
deodorized in steel barrels, 2le. 

Pennsy!lvania- 


$2.90; Buckeye. ....... $2.60 Eureka . $2.75 
Gerning......-.. }.45/} Bradford.... 2.90 | [linois -- 1480 
Cabell ._ _- .40 Lima ae 1.71; Wyoming, 37 deg... 1.30 
Wortham, 40 deg. 1.11) Indiana a 48) Vivinvouth. —— 
Rock (reek 1.25 VPrineeton_ eee 1.60 Wooster <> Saree 
Smackover .24 dev 1.25 Canadian , 24 Gulf Coastal *A° ' .20 
Corsicana heavy 1.10 Panhandle, 44 deg. 1.12 
Oklahoma. Kansas and | exas Elk Basin. anvehuDe 
40 ae 21 1] teie NEudtady pin are 20 
22-32 9... aS RR A See 0.95 Lance Creche. ooo. ) aa 
52 and above ; 1.33 Grass Creek B . ene 
Louisiana and Arkansas Bellevue ; — so: eee 
32-32 .9 1.20 Cotton Valiley_..... cacwn ae 
25 35.9 ‘ hae | Somornet Lage... .... cn ccccc 2.35 
52 and above 1.60 


RUBBER was dull and 10 points lower on the 23d inst. 
though London was steady at 20d. on the spot and Singapore 
was 195<d. for April. At the New York Exchange April 
and May closed at 40.60c.; July at 41.60¢.; September at 
42.10c. and January at 43.20c. Outside prices for ribbed 
spot and April were 4034 to 41c.; May, 41 to 4114c.; June, 
41144 to 41%c.; July-September, 42 to 44%e.2; October- 
December, 4234 to 43c.; first latex crepe, 411% to 41%e.; 
clean, thin, brown crepe, 38 to 384c.; specky brown crepe, 
38c.; No. 2 amber, 38°4e. A London house increased its 
estimate on the year’s consumption as follows: United 
States, 390,000 tons, against 366,000 last year; United 
Kingdom, 50,000, against 40,000; Europe, 105,000, against 
97 ,000; Canada, 23,000, against 20,000; rest of world, 25,000, 
tons, against 23,000 tons, and the totals 593,000 tons, 
against 546,000. 

Uncertainty as to the price of tires had a rather dampen- 
ing effect here on the 25th. Certainly it offset in a measure 
the smallness of the increase in London’s stock last week, 
i. e., 478 tons. It is still, however, 65,511 tons, against 
65,033 last week, 63,167 a month ago, 58,659 two months ago 
and 18,210 a year ago. New York on the 25th inst. was 10 
points lower on July to 10 higher on September, with some 
months unchanged, as indeed most wree at the close on that 
day. At the New York Exchange on the 25th inst. May 
closed at 40.60c., July at 41.50e., September at 42.10c. and 
December at 43c. London was very steady; spot and May, 
20 to 204d. In Singanore, April, 19°<d.; May-June, 20d. 
Spot and April ribbed here, 40%4 to 4le. The average spot 
price in London was set at 19.692d. for the current quarter 
to date and the market will have to go immediately to over 
25d. for the remainder of the quarter to obtain an average of 








over 21d. at the end of the month, an impossibility generally 
conceded. 

On the 27th inst. prices closed 10 points lower to 10 points 
higher. The market was active. A local operator is credited 
with having sold his May holdings and purchased July and 
more distant deliveries. Some 599 lots sold. It was the 
busiest day since early in December last. London was un- 
changed to %d. lower. At the Exchange here on the 27th 
May closed at 40.40c.; July at 41.40¢e.; September at 42.20c.; 
October at 42.40c., and December at 43.10e.London on the 
27th inst. closed at 194d. to 20d. for spot and May; 20 to 
204d. for June, 20% to 205d. for July-September and 
21d. to 214d. for October-December. Singapore April,, 
1954d.; May-June, 20d.; July-September, 20%4d. The 
average London price for the quarter to date was 19.699d. 

New York on the 28th inst. fell 10 to 40 points on the 
Exchange and 4c. outside with London off 4d. and dull. 
New York sales, it is true, rose to 595 tons under the stimulus 
of lower prices. May closed at 40.30c.; June at 40.60c.; 
July at 41.10c.; August at 41.50c.; September at 41.80c.; 
October at 42.10c.; January at 42.80c. Outside offered 
April and May delivery of sheets at 4034¢.; June at 41c.; 
pale thin crepe on spot at 41%c.; first latex May delivery, 
41% te 4144c. Para, up-river fine sold at 33'4ec. and 
Caucho ball at 25e. In London on the 28th inst. spot was 
1954d. to 1974d.; May, 195<d. to 1934d; June, 197d. to 
20d.; July-September, 2014 to 203¢d.; October-December, 
2034 to 207%4d. Singapore on the 28th inst. was weaker. 
To-day New York ended unchanged to 20 points lower; 
April and May, 40.70c.; July, 41.60e.; September, 42.20c. 
after a fair business. London weakened at first and then 
rallied somewhat. Spot and May closed there at 197d. 
June, 197%%d. Outside market here was quiet. Spot and 
May, 4034e. 


HIDES.—River Plate frigorifico of late have been weaker 
at 1734¢. as a nominal quotation against talk of 18c. earlier 
in the week. Last week total sales were, it seems, 49,000 
Argentine steers at 17 11-l6ce. to 17 15-16¢.; 2,000 Armour 
Santa Ana steers at 187%e. City packers hides were at one 
time reported more active; 2,000 butt brands sold at 15e. 
and 4,500 Colorados at 14'%c. Later trade was quiet. 
Later 5,000 La Blanea frigorifico. steers sold at $37.75, or 
17 11-16e. Common dry Orinoco and Sivanilla, 20%e.; 
native steers, 1514e.; New York City ealfskins 5-7s, 1.70 to 
1.75e.; 7-9s, 1.90 to 2e.; 9-12s, 2.95 to 3e. 


OCEAN FREIGHTS.—A better grain businesss was done 
with a small premium paid late last week over recent quota- 
tions. Later grain traffic was larger. 


CHARTERS included sulphur from Gulf to Hamburg-Rotterdam, 
prompt, $5.60: grain. 35,000 quarters from Montreal to Antwerp-Kotter- 
dam, 16%c., Hamburg. 17¢c., May 5-20; 26,00C quarters, same to Avon, 
May 10-25, 3s. 6d.: 33,000 quarters, Montreal to Antwerp or Rotterdam, 
16c., May 10-31; 36,000 quarters barley, same to Bremen, 18c., May 9-25; 
erain from Montreal to Antwerp-Rotterdam, 3s. 3d., last half May with 
options; sugar from Cuba to United Kingdom-Continent, 20s. 6d.; lumber 
from North Pacific to Japan, May, $11.75: from Gulf to Buenos Aires- 
Rosario, 165s., May: North Pacific to Japan, $11.50. May-June. Time: 
4 to 5 months West Indies delivery, May 10, $2; round West Indies, 3,500 
tons, prompt, $1.50; 3,168 tons, net, April, United States and South 
American trade, $1.15: 1.640 tons, West Indies round, $1.50, April; sulphur 
from Gulf to Rotterdam-Hambure, 86, May: from Gulf to same, $4, first 
half June sugar from Cuba, option Santo Domingo to United Kingdom- 
Continent. . 6d., May Tankers, about 75,000 barrels from Gulf to 
north of Hatteras, 35c., first half of May; grain, 33,000 quarters, May 15-28, 


A 


Montreal to Antwerp-Hambureg, 17¢c.; 306,000 quarters, Montreal to French 
Atlantic, 3s. 9d., cone port, 3s. 10)¢d. two ports, May 24 canceling; 33,000 
quarters, May 16-28, Montreal to Rotterdam, l6c., full barley, 17c.; 


Montreal to French Atlantic, 3s. 6d., May; 30,000 quarters, Atlantic range 
to Antwerp-Hamburyg, 14s., option barley 15s., option Bordeaux Dunkirk, 
16s., May 12-25: 32,000 quarters, Montreal to Mediterranean, including 
Casablanca, 22!<c¢. one port, 4c. more for each additional port, first half 
May: 43,000 quarters, May 15-20, Montreal to Antwerp-Rotterdam, 16 4c., 
Hamburg-Bremen 17'4c., United Kingdom ports 3s. 6d.; wood pulp, 
Sheet Harbor to Aberdeen, first half May, 1&s.; grain, 32,000 quarters from 
Montreal to Antwerp- Rotterdam, 17¢., May 25-June 10; 26,600 quarters 
from Atlantic range to French Atlantic, 16'4c. one port and 17c. two ports, 
May 5-16; 22,000 quarters from Montreal to Antwerp-Rotterdam, 18c., 
May-June; 37,GC0 quarters, Montreal to Mediterranean, 22 '4c., May 15-28; 
21.000 quarters, Montreal to Dunkirk direct, 4s.; 33.000 quarters, Mon- 
treal to Antwerp-Rotterdam, 17c., Hamburg 18c., May 25-June 20; 21,000 
quarters, Montreal to Havre-Dunkirk-Bordeaux-Brest-San_ Lazaire, 
May 2C-31, 20c. and 2ic. one and two ports; 22,000 quarters, Montreal to 
Antwerp-Rotterdam, 18c., Hamburg-Bremen-Emden 19c., with other 


options, May 15-28: 35,000 quarters, Montreal to Antwerp-Rotterdam, 
1Xce., May 15-31; 45,000 quarters, Montreal to Mediterranean, 22c., 


May 20-June 5. 


TOBACCO has been steady to all appearance, but busi- 
ness has not been especially good. It shows no great life or 
snap; simply there is a fair routine business; no(hing more. 
Wisconsin, binders 25 (o 30c.; northern 40 to 45c.; southern 
35 to 40c.; New York Sta’e seconds 45c.; Ohio, Gebhardt 
binders 22 to 24c.; Little Dutch 21 to 22e.; Zimmar Spanish 
30c.; Havana first Remedios 85c.; second Remedios 70¢ 
Washing on wired that developments in the move toward 
consolidation of the tobacco jobbing houses of the country 
will be carefully watched by the Department of Justice with 
a view of eurbing any monopolistic tendency. Officials 
are without the full details of the newly incorporated Mutual 
Tobacco Corporation, but an investigation will be made 
to determine whether its purposes are in conformity with the 
Sherman Anti-Trust Act and Clayton acts. 


COAL has latterly been rather more active at Hampton 
Roads. Some smokeless lump and egg producers are said 
to be well sold up for all May at the West and quote an ad- 
vance of 25e. in Chicago and Cincinnati. Production of 
coal in general has decreased slightly and prices have been 
firm on soft coal in particular, as reserve stocks are decreas- 
ing. The general trend of output is apparently downward, 
although it may be rather too early to stress this. Yet the 
Illinois bituminous output dropped from 2,041,000 tons in 
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the Mare 


lock, to 102,000 tons in the April 9 week, the first full week | 


after the deadlock. oe. 


% COPPER declined to I3c. delivered to the Connecucut 
Valley early in the week. Demand wasabsent. The export 
price was reduced to 13.35c. on the 27th inst. 
some export sales at the decline but the buying was not 
spirited. Lake district reports stated that stocks at mines 
and smelters are very small. Spot in London on the 26th 
inst. advanced Is. 3d. to £43 16s. 3d.; futures unchanged at 
£55 7s. 6d.; sales, 100 tons spot and 1,000 futures; electrolytic 
declined 5s. to £61 10s. for spot and £62 for futures; on the 
27th spot in London dropped Is. 3d. to £54 15s. for spot and 
£55 6s. 3d. for futures; sales, 100 tons spot and 900 futures; 
electrolytic off 5s. to £61 5s. for spot and £61 15s. for futures. 
Later, trade was slow at 13c. to 13%e. 
moderate export business has been done since the export 
price was reduced to 13.35c. ¢.i.f. Europe ports. On the 
98th inst. in London, standard copper fell ls. 3d. to £55 
13s. 9d. spot and £55 5s. futures; sales, 100 tons spot and 
900 futures. Electrolytic was £61 5s. spot and £61 
futures. London to-day, electrolytic, spot, £61; futures, 
£61 10s. 

TIN, after declining early in the week rose % to Me. 
on the 26th inst. There was a fair demand. Trading in 
tin of late has been stimulated to a certain extent by the 
fact that the world’s visible supply is expected to show a 
decrease of 1,500 tons during April. 


short lived because of the decreasing tin plate production 
and consumption. Sales of April were made at 67 to 67 \e.; 
May at 67c.; June at 66c.; July at 65%¢c. to 68%e., and 
August-July at 651% to 65'4e. London on the 26th inst. 
advanced 5s. to £294 5s. on the spot; futures fell 10s. to 
£290 5s.; sales, 100 tons of spot and 200 futures; spot Straits 
up 5s to £307 5s.; Eastern c.i.f. London declined 5s to £299 
5s. on sales of 150 tons; on the 27th inst. spot in London was 
up £1 15s. to £296 and futures rose £1 12s. 6d. to £291 17s. 6d. 
sales, 100 tons spot and 700 futures. Spot Straits up £1 15s. 
to £309; Eastern c.i.f. London fell £1 to £298 5s. on sales 
of 150 tons. Later prices fell 4e. with sales of spot Straits 
at 67c., May at 66%4c., June at 65%4¢., and August at 64.70ce. 
Spot standard in London on the 28th fell 10s. to £295 10s. 
and futures declined £1 17s. 6d. to £290; sales, 100 spot and 
650 futures; spot Straits declined 10s. to £308 10s.; Eastern 
c.i.f. London advanced £1 10s. to £299 15s. on sales of 
225 tons. London to-day spot £294 2s. d6.; futures £287 
12s. 6d. 


LEAD was in fair demand at 6.90 to 7e., New York; 
East St. Louis, 6.55 to 6.574%c. Lead ore declined $2.50 
to $90 in the tri-State district. Later on a more confident 
feeling was noticeable. Some purchases of June and July 
were reported. Spot in London on the 26th inst. advanced 
6s. 3d. to £25 17s. 6d.; futures up 7s. 6d. to £26 7s. 6d.; 
on the 27th inst. spot there fell ls. 3d. to £25 16s. 2d.; 
futures off 2s. 6d. to £26 5s.; sales 50 tons of spot and 750 
tons of futures. Later came a decline of $3, making the 
new price in a dull market 6.85c. here, the lowest since 
November 1923; St. Louis, 6.45 to 6.50e. In London on 
the 28th inst. spot declined 2s. 6d. to £25 13s. 6d.; futures 
unchanged at £26 5s.;.sales, 50 tons spot and 1,700 tons 
futures. In London to-day, spot, £25 10s.; futures, £26. 


ZINC though quiet was firm. East St. Louis 6.10 to 
6.15¢e. Production of zine in the tri-State district last week was 
14,500tons. Spot in London on the 26thinst. was unchanged 
at £29 2s 6d; features up 2s 6d to £29 6s 3d; on the 27th 
inst. spot in London advanced 2s 6d to £29 5s; futures rose 
3s 9d to £29 10s; sales 25 tons spot and 625 futures. 
Western later was 6.10 to 6.12\%4e. East St. Louis with 
trade dull. Spot in London on the 28th inst. rose 1s 3d to 
£29 6s 3d; futures fell 1s 3d to £29 8s 9d; sales 50 tons spot 
= ng futures. To-day London spot £29 2s 6d; futures 

8. 


STEEL has been in the main dull and lower and it still 
seems to be tending downward. Some demand is said to 
have grown out of the Southwestern floods but it is not 
enough to count against the general apathy. The business 
for April is expected to show a sharp falling off from that of 
March, though it may compare favorably with that of 
Aprillast year. At Pittsburgh $1.90 is the high for merchant 
steel bars. Sheets are irregular and it is intimated are 
rather weak, with the automobile demand less than that of 
a year ago. Competition is sharp, output lessened and the 
situation in general not satisfactory. 
® Pig iron has been quiet and imports are increasing to 
make bad worse. April output is believed to have been 
smaller than that of March, especially among steel makers 
furnaces. 
$21; Valley, $18; Buffalo, $17.50 to $18.; basic, $18.50 to 
$19; Bessemer Valley, $19.50, but all these prices are purely 
nominal. 


good sized tonnages. Yet recently it is declared cast iron 


pipe manufacturers ordered 40,000 tons of iron from New | 


England and eastern New York furnaces, mostly for water 
shipment. Buffalo iron is quoted for third quarter at $18. 
Some is still available there for second quarter at $17.75. 
< oeagl Mass. is said to be getting $20.50 for 2.25 to 2.75% 
silicon. 


There were | 


15s. | 


_ Capes, 24,400 South American and 1,100 sundries. 


_ On the other hand | 
there are those who believe that bullish sentiment will be 


Eastern Pennsylvania is nominally $20.50 to | 





It is not easy to say what the real market is on | 











WOOL.—General trading tends to slacken, said a Govern- 
ment report. Many concerns are directing most of their 
attention to sections of the country where shearing is under 
way. Large houses offering a wide variety of lines continue 
to do a moderate business. Prices on standard domestic 
and foreign wools remain steady. In Liverpool on April 22 
at the East India wool fair about 850 bales of River Plate 
wools were offered. Buenos Aires slipes sold promptly at 
firm prices. Scoured fleece was held above the market. 
East Islands in good demand. Of Peruvians 1,478 bales 
offered, but the demand was light; prices unchanged. 


| Philadelphia wired April 27 that cables from East India 


auctions at Liverpool reported an advance of 10% in low- 
grade wools, which seemed to show that the sales are being 
largely supported by France and Germany. Washington 


. | reports total imports of raw wool in March as 14,500,000 
delivered. A | 


pounds smailer than in March 1926. Receipts for March 
were 33,457,221, against 48,002,435 pounds last year. 
Imports of wool manufactures showed a slight increase. 
Montreal wired that Canada has found wool hard to sell with- 
in the past year; Canadian clip in 1926, 11,692,000 pounds. 
London cabled that the third 1927 series of London Colonial 
wool sales will open there on May 3d with a total offering of 
124,200 bales, comprising 95,650 bales Australian, 3,050 
Under 
present arrangements the series is scheduled to close on 
Wednesday May 18. In Liverpool on April 25, third series 
of the East India wool auctions for this year opened. Offer- 
ings for the series, 23,500 bales, of which the selection of 
white wools suitable for the United States was small. Prices 
were generally unchanged as compared with the preceding 
series, although one cable reports a 10% advance over the 
last series on wasty sorts. England was a good buyer. 
Later scattered sales of the finer grades of territory wools 
were reported. Montana original bag wool sold at about 
$1.05, scoured basis. Further sales of very good territory 
4 blood, 58-60s, strictly combing were reported at $1 to 
$1.02, scoured basis. Buyers for domestic worsted mills 
have taken some South American wool of 58-60s. quality. 
Worsted wools were quiet and steady. The trouble is there 
is so little demand. Western dealers are reported dead- 
locked. Ohio and Pennsylvania fine delaine at Boston, 
44 to 45e.; 4% blood, 44 to 45c.; 34 blood, 42% to 43 \%e.; 
\y blood, 42 to 43e. Melbourne cabled that Australasian 


wool exports for the 9 months period ended March 31, of 
which 2,047,000 bales were from Australia and 490,000 from 
New Zealand, were 143,000 bales smaller than in the same 
period the preceding year, when 2,201,000 bales were shipped 
from Australia and 479,000 from New Zealand, the 
showing an increase in exports of 11,000 bales. 


ater 


OTTON 
Friday Night April 29 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
86,136 bales, agaist 102,107 bales last week and 131,290 
bales the previous week, making the total receipts since the 
Ist of August 1926, 11,959,762 bales, against 8,829,885 
bales for the same period of 1925-26 showing an increase since 
Aug. 1 1926 of 3,129,877 bales. 





Receipis at— Fri. Total. 





Galveston 

Texas City 
Houston 

New Orleans---__-! 


1,993) 
6.034! 
1,024) 
3,149) 
1,376! 

753| 


Pensacola 
Savannah 
Charleston 
Wilmington 
Norfolk 


Totals this week_| 10,955\ 13,331! 15,176 16,907. 13,757! 86,136 
The following table shows the week’s total receipts, the 


total since Aug. 1 1926 and stocks to-night, compared with 
last year: _ 











| 
1926-27. | 1925-26. 


| This |Since Aug "This | Since Au 
Week. | 11926. | Week. | 1 1925. 


12,762 3,153.331| 19,366 2,905,691 
898| 168.365 "18234 
16,566/3,701,331) 37,582)1,601,752 


21,678 |2,311,911| 
2,940! 362,038 
52) 14.015 

| 617 
11,104, 1,046,178 
7.453| 533,876 
Wilmington ~4,.819| 135.419 
Norfolk 5.326, 403,702 
N’port News, &c_ é i. 374) 
k 495| 27.42 
524! 
1,519 


Receipts to 
Aprtl 29 











Galveston 


Houston * 
Port Arthur, &c__ 
New Orleans 


Pensacola... .... 
Jacksonville 
Savannah 





Georgetown 





0 

27,155) 

69,341 
4,683 


_ Tots 86,136! 11959762!115,448 8,829,885'2.050.537\ 999,509 
* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. In the season’s receipts 1926-27 we have included the 
stock carried over from the previous season, namely, 226,636 bales. 
a In 1926, Houston stocks, amounting to 513,974 bales, were included 
under interior towns. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











, | | ” | . av 

Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-25. | 1921-22. 
Galveston____| 12,762) 19,366) 13,293) 13,436) 8,885, 28,316 
Houston*___-| 16,566) 37,582) 25,846, 15,268) -_---- | 1,230 
New Orleans-| 21,678) 26,302) 12,658) 19,576) 9,421) 28,798 
Mobile - - ..~- 2,940) 2,260) 690 841) 836 4,676 
Savannah -__- 11,104; 13,291 3,220) 6,811) 3,120 15,457 
Brunswick...)  ..-...- eee ease pe a osekhs 500 
Charleston - - - 7 453 2,293) 1,139) 1,575) 1,680 7,069 
Wilmington _- 4,819) 1,217) 433 1,105 353 | 853 
Norfolk__- __- 5,326) 9,398 5,676 4,863) 1,268) 4,593 
N*port N.,&c.|  -.--- | ecenenl 4<esnnel «eeneel *apkeel “seeks 
All others. - - _| 3,488 3,739 1,070 1,302 3,016 2,966 





Tot. this week! 86.136 115.448 64,025 64,783) 28,589} 94,458 


Since Aug. 1__| 11,959,762 8,829,885 8,767,620 6.224.637 5,394,543 '5,153,971 


* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 170,193 bales, of which 18,599 were to Great Britain, 
8,132 to France, 37,905 to Germany, 3,886 to Italy, 18,733 
to Russia, 46,76% to Japan and China, and 36,173 to other 
destinations. In the corresponding week last year total ex- 
ports were 130,081 bales. For the season to date aggregate 
exports have been 9,407,682 bales, against 6,839,886 bales 
in the same period of the previous season. Below are the 
exports for the week. 














| Exported to— 
Week Ended | - 








April 29 1927. | Great Ger Japan& 

Exports from— \Britain.| France.) many Italy. |Russia.| China.| Other. | Total. 
Galveston _ | 7,510 : 18,733 6,931) 23,673) 56,847 
Houston _ _ _ -- } 7,157 2,732 3,829; 2,419) 9,141 2,881; 28,159 
New Orieans | 6,414) 3,959, 8,276 = | 20,193) 4,445) 43,287 
Mobile sige -| ea 300 See ie 300 
Pensacola -_ _ - - 52} : ‘ a 52 
Savannah _-__ 1,089) 7,800 8,889 
Charleston _ - 2,907 | 3,157) 6,064 
Wilmington_ } 4,800 ‘ 4,800 
Norfolk _- | 3,600 6.876) 1,200 1,000 200) 12/876 
New York } 200} 1,141) 2,600 267) 1,700; 1,513) 7,421 
Boston _. ... mo | ae caean 18 18 
Philadelphia _- | } as 286 286 
Los Angeles — 1,107) : neal el -hecoe SG 
San Francisco___| 87| ; eal Co 87 


Total _ - 18,599) 8,132! 37,905) 3,886) 18,733) 46,765) 36,173) 170,193 


Total 1926. 


| 31,618) 8,107) 14,830) 10,267) 6,700) 44,162) 14,397|130,081 
Total 1925... __| 23,867| 9,517! 12,587! 5,597| 23.650! 1,059' 8,650! 84,927 





From 


} Erported to— 
Aug.1 1926 to aie 

















April 29 1927| Great Ger- , Japan | | 

Exports from-| Britain. | France.| many. | Italy. |Russia.| China.| Other. | Total. 
Galveston. __| 571,133|357,974 546,999|208,293 91,450'459,592 491 ,694/2,727,135 
Houston._--| 517,688|349,627/556,760 203,223) 92,053 351,328) 165,25 35,93 
Texas City _| 48,404) 1,517) 3,670 24,365 ‘ 
New Orleans} 534,912) 147,465/276,163 171,135) 68,967 425,388) 131,565/1,755, 
Mobile a 84,795) 4,765) 94,943 2,100) 15,699) 2,653) 
Jacksonville _| 341 
Pensacola___| 4,583 6,092 eat | = 340|—-11,015 
Savannah _ 264,447| 2,783)475,667) 5,300 91,320) 36,811) 876,328 
Charleston__| 82,514 497 294,784 | 32,688! 26,927) 437,410 
Wilmington _| 11,000) | 49,247) 34,780 1,000) 96 ,027 
Norfolk. | 97,874) 500/ 143,915, 16,524) 9,550) 6,220) 274,583 
Newp News. 374 106 474 
New York 43,551) 28,353) 89,001) 19,176 14,256 163,848) 358,185 
Boston _ - . _ _| 4,159 1,958 2,766 8,883 
Baltimore 3,165 142 400 3,707 
Philadelphia 660 210 100 4,890 5,860 
Los Angeles 61,319) 19,180, 45,254 3,181 14,306 2,848 146,088 
San Diego__| 9,232 9,232 
San Fran_ 6,244 320; 6,325 1,254 80,047 520 94,710 
Seattle _ : ee : $2,461 200 $2,661 
Portland ,Ore} 600 600 





Total__ -__|2,342,515| 916,356 2591361 665,366 252,470) 1577609) 1062005) 9,407,682 


Total '25-'26/2,041,182}812,243 1546109/577,238 134,123 990,839 738,152 6,839,886 
Total *24-'25'2,426,188 837 ,060' 1729336 '6 15,298! 150,486|832,003'732,888 7,323,259 








NOTE.—Erzports to Canada.—It has never been our practice to Include In the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous Inquiries we are receiving regarding the matter, we will say that for the 
month of Mar h the exports to the Dominion the present season have been 27,100 
bales. In the corresponding month of the preceding season the exports were 21.170 
bales. For the eight months ended March 31 1927, there were 197,912 bales exported 
as against 187,993 bales for the corresponding seven months of 1925-26. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast. Leaving 

Apr. 29 at— |Britain.| France.| many. | Cont’t | wise. | Total. | Stock. 
Galveston_ 13,200; 7,700) 8,900) 50,000! 2,500) 82,300) 330.111 
New Orleans 4/839] 4/508] 11.584] 16/907 250) 38,088) 463,405 
Savannah. ae oa eel : 500 500 60,680 
Charleston __ | | 138 138 62,765 
Mobile_-_-_- 4,500 _..| 2,900 50} 7.450! 25,072 
Norfolk_ ‘ 254 254) 84,200 
Other ports* 2,500 1,500) 2,000; 4,000 10,000) 885,574 
Total 1927. -| 25.039] 13,708) 22.484) 73,807| 3,692/138,730/1,911,807 
Total 1926__| 24,633) 14,387! 18,008) 48,768 4,423/111,219 888,290 
Total 1925 9813) 9.222! 15.200! 36.567! 7.743! 78'545' 631.111 





* Esti nated. 

Speculation in cotton for future delivery has been fairly 
active, certainly more active than it was some weeks ago. 
The weather and flood news has given it a new impetus. 
Prices in the main have been advancing. Now and then 
there have been reactions, but on the whole the tone has 
been firm, both here and abroad. Of late Liverpool has 
awakened to the fact that all is not well in the American 
cotton belt. For a time it seemed to pooh-pooh the flood 
news. One of the latest cable dispatches from Manchester, 
indeed, still openly questions whether there has been any 





great damage done. Of late some reports say that the flood 
waters have covered some 9,000,000 acres. How much of 
this may be cotton land is the question. Opinion seems to 
lean to the belief that it is about 6,000,000 acres, and that 
the yield may be cut down some 750,000 bales or over. All 
this is, of course, purely tentative. Meantime Secretary of 
Commerce Hoover, by profession an engineer, says that the 
farmer may not be able to plant for the next four or six 
weeks. This would mean serious delay, but would still 
leave ample time for hurried planting. The floods 
became so menacing that the city of New Orleans, with the 
approval of the War Department to-day dynamited the 
levee at a point about 12 miles below the city to save the 
city from possible inundation. Several new breaks in the 
levee have been reported on the Mississippi, but they have 
not been of the first importance. More attention has been 
paid to some which have occurred in the Red River, near 
Shreveport, La. One was reported on the. 28th inst., at 
Westdale, La., which threatened to overspread some 100,000 
acres. With all this there is a fear that the crop of long 
staple cotton in the Mississippi delta may be reduced very 
materially. One effect has been a very sharp advance in 
“sakels” cotton at Alexandria, Egypt. Liverpool, moreover, 
has been buying futures at Alexandria. The delta and 
Egyptian cottons Compete more or less, and Carolina spin- 
ners fear that their supply of delta long staple cotton may 
be much curtailed this season. Latterly, too, Liverpool has 
been more active at rising prices. New York operators, to 
be sure, have apparently assisted the rise there by liberal 
buying. But apart from this there has been a noticeable 
amount of calling in Liverpool by the mills, some buying 
by London and the Continent and considerable local cover- 
ing. Spot cotton in Liverpool, moreover, has been more 
active at rising prices, 

In this country there has been a steady demand for the 
actual staple. The daily sales have been running ahead of 
those of last year. Discounts on the lower grades have 
been reduced at New Orleans. The basis on long staple 
cotton at the South, according to some reports, has latterly 
risen some 25 to 50 points. Meanwhile May notices were 
issued here on the 26th inst. for 150,000 bales, and had no 
great effect, although the discount on May under July rose 
to 30 points. It is evident, however, that the issuers were 
disposed to get back the cotton. That has been the usual 
procedure for months past whenever the notices have risen 
to a conspicuous total. The discounts on the near months 
and the threatened crop confirmed it in this case. The 
mills have latterly been calling here rather more freely, to 
all appearances, and it is said that trade orders are in the 
market on a scale down. Wall Street, uptown, New Orleans 
and the West have at times been buying. Short selling has 
been cautious. Shorts covered at the first alarm. Cotton 
goods have been firm, with some advance in gray goods. 
Manchester has done a better business with India, including 
such goods as dhooties with Calcutta, and yarns have been 
firm. In Philadelphia yarns made from long staple cotton 
have risen 2 to 3¢., owing to bad crop reports from the Mis- 
sissippi delta. Finally, the tendency of the speculation has 
been to broaden at home and in Europe, as well as in Alex- 
andria, Egypt. 

On the other hand, at times the market has declined. 
Some are doubtful whether there will be any great decrease 
in the crop this season, in spite of the floods. Trade his- 
torians point out that bull markets built on floods are apt 
to be merely temporary; that it is rare for them to last. 
Moreover, the floods may leave a rich deposit and planting 
in the mud may be done at once. There is no disposition 
among reflective people to minimize the very distressing 
situation of the Southern cotton farmer over a vast area 
of the Mississippi Valley. He has been driven from his 
home. His stock, his seed and perhaps his farm implements 
have been swept away. It entails a serious loss added to 
the loss on the price of cotton during much of the season. 
There will be a considerable delay in getting to work, but 
some think there is still time to raise a good crop. Rains 
have latterly ceased. The outlook in the Atlantic States is 
on the whole favorable if little cotton has been planted in 
Oklahoma and in northern Texas. In some parts of the 
South there has been a drought of many months’ duration. 
What with cold rains in the North and dry weather at the 
South, some decrease in the Texas acreage and a late season, 
some regard the outlook in the Southwest as well as in 
the Central belt as more or less dubious. But others think 
the situation has been exaggerated. They believe in any 
case that flood news has been discounted. They have seen 
the price of 12c. and now it is around 15c. They think that 
discounts a good deal. Moreover, they believe that the 
carry-over of cotton will be large. So that even if the next 
crop is only 15,000,000 bales the supply for the season of 
1927-28 wil! be ample. Recently, too, the textile business in 
New England has not been very brisk. 

To-day prices with generally good weather and a decline 
in Liverpool fell some 15 to 18 points, partly due to profit- 


taking. Some are not convinced that serious crop results 
will follow the floods. They await fuller information. 


Later came a rally on the prediction of rains or showers in 
the Western belt, a bullish weevil report by the Government, 
fears of further breaks in the Arkansas and Louisiana levees 
and covering of shorts. Offerings on the whole were well 
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taken. Still later, July was sold with some freedom. But 
the weekly figures were in the main bullish. They made 
an excellent showing on spinners’ takings and exports. 











But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Final prices show a rise for the week of 25 to 28 points. April 29— 1927 1926. 1925. 1924. 
A ul prices , or a sae F F 3 I . | Stock at Liverpool.....-_-- bales_1,415,000 800,000 904,000 569,000 
Spot cotton closed at 15.50c. for middling, an advance for | cicck at London............... tite weet oy + Ei atecteate peat 
the week of 25 points. Stock at Manchester________--- 182,000 80,000 130,000 93 ,000 
The following averages of the anes alae grades, ee a es 1,597,000 880.000 1.037,000 662,000 
i dal 28 quotations « 2 te arkets | Stock at Hamburg. -.-.......---- wceees 3 eocee-- _ 7,000 
as figure d from the April 25 1 1otatl ons of the ten mark t i Stock Pr 661.000 192,000 298 .000 150,000 
de signate od by the Secre tary of Agriculture, are the differ- | Ra Ga 290.000 210,000 218.000 121,000 
ences from middling establishe d for deliveries in the New | Stock at Rotterdam__.....----- 18 ,000 6,000 11 ,000 17,000 
York market o1 May r. Stock at Barcelona_....._------ 125.000 96 000 92 ,000 $7.08 
y na yh uv. I i 42 000 19,000 35,000 5,000 
Middling fair 1.39 on! *Middling “yellow” stained -._..3.25 off | Stock at Ghent___.......------ negate rs 3,000 2,000 
Strict good middlir g. 1.15 on *Good middling ‘*blue” stained_.2.00 off | Stock at Antwerp._..-.-------. ------ <------ 12,000 12,000 
Good middling 91 on Strict middling ‘‘blue’’ stained._.2.70 off —_—<—  rro—r—r—rnnrn : 
Strict middling 65 on *Middling ‘‘blue’’ stained__-____- 3.59 off Total Continental stocks. ___-- 1.136.000 1,523 000 1 669 000 1,381,000 
Middling Basis Good middling spotted. __- - 25 on —— - TS 
Strict low r niddling 98 off Strict middling spotted _-- . 03 off Total European markets-_-_--.-- 2.733. 000 110, 000 152,000 188,000 
Low middling. : 03 off Middling spotted____-- 98 off India cotton afloat for Europe_-- 80.000 279,000 321,000 266,000 
*Strict good ordinary 3.28 off *Strict low middling spotted - 1.95 off | American cotton afloat for Europe 524,000 95,000 88 000 56, 
*Good ordinary- 4.40 off *Low middling spotted ..3.25 off | Egypt.Brazil,&c.,afloatfor Europe 93,000 276,000 145,000 161,000 
Strict good mid. “yellow” tinged. .08 off Good mid. light yellow stained __1.20 oft | Stock in Alexandria, Egypt...-.- 397.000 838,000 913,000 909 ,000 
Good middling ‘‘yellow” tinged 56 off *Strict mid. light yellow stained_1.75 off Stock in aoe a §69 000 999 509 709 656 453,254 
Strict middling ‘‘yellow’’ tinged 98 off *Middling light yellow stained__.2.70 off | Stock in U. S. ports......------ 2.050.537 1,479,27 2 510,646 443 ,328 
*Middling ‘‘yellow”’ ti Anged 2.08 off Good middling ‘“‘gray’’......... .67 off | Stock in U. S. interior towns__.. 824.696 SaaS ensaue 800 
*8trict low mid. “yellow” tinged_3.34 off *Strict middling ‘‘gray’’ 1.05 off OR exports i et 8.838 nti: einnn ned. “anaes = 
*Low middling ‘yellow’ tinged. .4.:9 off *Middling ‘‘gray’’__-- _1.€0 off — ———_—_————— a 
Good middling “yellow” stained_1.90 off . Total visible supply....-.---- 7 380, 071 5,485,607 4. 545 , 5,302 3,520,382 
*Strict mid. “yellow” stained___2.43 off * Not deliverable on future contracts Of the above, totals of Probie and other descriptions are as follows: 
Tha sme. ati " ing vle - ; > American— 
_ The official quotation for middling upland cotton in the | ; A” an nk... bales.1.072.000 514,000 688,000 311,000 
New York market each day for the past week has been: Manchester stock-.------------ 160,000 64,000 118,000 76,000 
‘ . vA 46: 595 ,000 284,000 
April 23 t April 29 Sat. Mon, Tues. Wed. Thurs. Fri. Continental stocK......<<<<c««s- l ,07 §& 000 463,000 59 I, ts 
matatling sient. ' 15.25 15.35 15.10 15.30 15.35 15.30 American afloat for Europe_---- 524,000 279,000 321,000 266,000 
U St Pn. seenebenen 2.050.537 999,509 709,656 453,254 
NEW YORK Qu OT ATIONS FOR 32 YEARS. U. 8. Interior stocks.....77777 824.696 1,479,275 510,646 143,328 
- J Ss y ay 38 5 - 
The quotations for middling upland at New York on U. 8. exports to-day----------- _ 8.838 5.825 
April 29 for each of the past 32 years have been as follows: Total American. ....-.---.-- 5.718.071 3,804,607 2,942,302 1,834,382 
1927 .. 15.30c.11919 __--_- 29.65c.11911 ___-- 15. 45 S) 10.70c. East Indian, Brazil, &c.— ; 
1926 i 18 R5e [1918 ee 26.75¢c.11910 ____- 15.25¢.}1902 ____- 9 ey LAvVEROOG! BOER... .nccccssncsaces 343,000 286,000 216,000 258,000 
1925 ___..24.25c.|1917 __--- 20.65¢c.11909 ____- 10.80c.11901 _.__- .2te | SI MR docs ccerscccnees sala aaa 3,000 ~s-->- 
1924 _ 59 0c 11916 pare 12.20c.|1908 ____. 10.10¢.11900 9.8ic. | Manchester stock. ............- 22,000 16,000 12 ,000 17,000 
1923 _- 28.35c.11915 _....10.50c.|1907 _.--- 11.30c.|1899 _____ 6.19c. | Continental stock.............. 58.000 60,000 74,000 97 ,000 
1922 - 18.36c.11914 ...-- 13.10c.11906 ....- 11.70c.|} 1898 6.28c, | Indian afloat for Europe_.-.---- 80.000 110,000 152,000 188 ,000 
1921 . 12.35¢.11013 _._.. 11.80¢c.11905 _.__- 7 8fe.11807 .____ 7.69¢ Egypt. Brazil, &c., afloat_...._- 93 ,000 95.000 88,000 16 ,000 
1920 41.40c.|1912 -11.60c.|1904. ....13.75c.|1896 -.-.. 8.12c. | Stock in Alexandria, Egypt----- 397,000 276,000 145,000 161,000 
7 1 Stock in Bombay, India____-_-_- 669,000 838,000 913,000 909,000 
MARKET AND SB: 4S AT NEW YORK. ————<—  —_———_——— 
_ IARKET AND SALES AT NEV YORK ‘. Total East India, &c.......-.- 1 662. 000 1 681. 000 1, 603.000 1,686,000 
The total sales of cotton on the spot each day during the Total American.............! 5.718.071 3,804,607 2,942,302 1,834,382 
week at New York are indicated in the following statement. a aa cin 7 320.071 5.485.607 4.545.302 3,520,382 
. ° 2 ove silpie s ee sO 0 Da 00 
For the convenience of the reader, we also add columns | ygiqaiing won wo Siearmas, re ar 17 35d. 
which show at a glance how the market for spot and futures | Middling uplands, New York... 15.30e. 18.90¢e. 24. 40c. 30.15¢. 
losed on same davs Egypt, good Sakel, Liverpool___. 16.30d. 17.50d. 33.65d. 24.55d. 
close sn Same days. Peruvian, rough good, Liverpool. 10.50d. 18.00d. 20.75¢ ; 23.750. 
: = ee Broach, fine, Liverpool_.......- 7.55d. &.60d. 11.45 14.30d. 
Futures SALES. Tinnevelly, good, Liverpool_---- 8.00d. 9.15d. 12. 10 15.20d. 
Spot A —_—__—— — , 
"Closed. Cc sed. Spot. C omtr ‘et| Total. Continental imports for past week have been 128, 000 bales. 
Saturday... Steady, 20 pts.adv.|Steady........|-.-.) -222) 222. | The above figures for 1927 show a decrease from last 
anaey ---| Quiet, 10 pts. adv__ Steady- mre oie _.-. | week of 178,97t bales, a gain of 1,89 a 164 over 1926, an 
“uesday -_ | Quiet, 25 pts dec_- Barely steady_ ss ae af wataee +; aPAneO P 2) Q24 TEI ~~ oe wan 100K arn ineress 
Wednestlay. Quiet, 20 pts adv.. Steady : "rz | 1 crease of 2,834,769 bal s over 1925, and an increase of 
Thursday Quiet, 5 pts. adv__ Steady en | 0,009,089 bales over 1924. 
Friday - Quiet, 5 pts. dec ___ Steady ee 





Total week 
Since Aug. 1 


FUTURES.—The highest, lowest and closing prices at 
Ne w York for the past week have been as follows: 


438.739 550,800 989,539 


Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 


Aprtl 23 April 25 April 26 4pril 27 April 28 April 29 

April 

tange 

Closing 
May | 

Range 14.76-15.02) 14.96-15.17) 14.80-14.95) 14.90-15.02! 14.94-15.11 14.96-15.08 

Closing _|14.96-14.98 15.03-15.04 14.82-14.83 14.99-15.00 15.05-15.06 15.00 
June- 

Range - -_ —— 

Closing .|15.08 15.15 -|14.97 15.12 15.19 15.12 - 
July— | 

Range 15.03-15.25|15.21-15.42)15.08-15.22!15.12-15.30)15.18-15.35)15.19-15.33 

Closing 2.20-15.23)15.28-15.29)15.12-15.13)15.24-15.25) 15.33-15.35,15.23-15.24 
August | | | 

Range 15.48-15.48 - -|15.42-15.42 — —_ 

Closing _| 15.30 15.36 15.18 15.40 —|15.43 ——/15.33 —— 
Sept .— } | | 

Range - 15.55-15.63,15 35 15.50;—— — 15.53-15.54|——- -— 

Closing _|15.45 15.56 - 115.37 - 15.50 15.57 — 15.45 —— 
October | 

Range }15 35-15.56|15.51-15.72|15.36-15.52/15.39-15.56)|15.48-15.64) 15.47-15.60 

Closing 15.50 15.52) 15.57-15.59) 15.38-15.39)| 15.54-15.55) 15.64 15.52 —— 
Nov.- | } | | 

Range - - —-| - —! - ——|—— 15.60-15.63 

Closing _|15.59 - | 15.66 }15.46 ——/15.62 ——/15.73 — 15.60 — 
Dec.— | | | 

Range_ _|15.57-15.75)15.69-15.91/15.53-15.71)15.55-15.73) 15.67-15.84| 15.66-15.78 

Closing _-|15.69-15.71/15.75-15.76) 15.55-15.56| 15.70-15.72)| 15.82-15.84,15.70 —— 
jan— | | 

Range 15.65-15.76 | 15.73-15.96| 15.55-15.72)15.59-15.75) 15.70-15.88/) 15.70-15. 81 

Closing -|15.71-15.73)|15.79-15.80| 15.58 ——|15.73-15.75|15.88 ——|15.74 — 
Feb.— | } | 

Range = —|_— $s ——|——_ ——|——_ - - — - — 

Closing .|15.79 —— 15 > 87 ——!1566 ——|15.82 —— 115 5.96 —— 15.82 — 
March— | 

Range__|15.76-15 93 15.91-16.12)15.72-15.89) 15.77-15.92!15.89-16 04! 15.89-15.98 

_Cc losing - os. 15. 96 - 15.97'15.74-15.75.15.92 ——!16. Oe 10.01 —— 





~ Range of future prices at New York for week ending 
April 29 1927 and since trading began on each option: 

















AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 























Option for— Range for Week. | Range & Since Beginning of Option. 
April 1927 . . ___|12.60 Oct. 22 1926) 16.10 July 6 1926 
May 1927__|14.76 April 23|15.17 April 25|12.02 Dec. 4 1926|18.65 Sept. 8 1926 
June 1927 — 12.92 Oct. 27 1926/16.00 Sept. 23 1926 
July 1927__|15.03 April 23/15.42 April 25 12.25 Dec. 4 1926/18.51 Sept. 2 1926 
Aug. 1927 15.42 April 27/15.48 April 25 13.03 Jan. 4 1927/15.48 April 25 > 1927 
Sept. 1927__|15.35 April 26|15.63 April 25|12.00 Dec. 4 1926/15. 63 April 25 1927 
Oct. 1927__|15.35 April 23)15.72 April 25 12.46 Dec. 4 1926/)15.72 April 25 1927 
Nov. 1927__|15.60 April 20|15.63 April 29)12.75 Dec. 6 1926) 15. 63 April 29 1927 
Dec. 1927__|15.53 April 26|15.91 April 25|12.36 Jan 3 1927)15.91 April 25 1927 
Jan. 1928__|15.55 April 26|15.96 April 25|14.11 Mar. 15 1927/15. 96 April 25 1927 
Feb. 1928 are SO SEUSS. ee 

Mar. 1928 __115.72 ‘April 26116.12 “April 2 25|14.25 April 4 1927! 16.12 April 25 192 








THE VISIBLE SUPPLY OF COTTON to- night, as ~— 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 


Movement to April 29 1927 Movement to April 30 1926. 
Town Rec Ship tock Receipt | Shit tocks 
ment ent ment 4pr. 
Week r Week 18 W eek Seasor Week 30. 

Ala., Birming’m 782 94,349 461 10,827 610 91,127) 2,152 3,152 
Eufaula 357 26,230 343 «9,971 12 21,609 3,417 
Montgomery 726 122,501; 2,386 29,823 798 100,542 1,048 17,852 
Selma 231 94,952 2,159 20,069 673 88,901; 1,548 10,818 
Ark., Helena 175 95,169 2,150 17,691} 238 100,341 1,736 28,999 
Little Rock 252 203,077; 1,252 27,999 394 228,168 2,472 47,715 
Pine Bluff 185,054 28,717 365 179.736 2,074 53,001 
Ga., Albany - 3 8.776 260 2,427) __-- 7018 2,067 
Athens 227 49,819 1,160 9,291) 200 33,619 500 9,552 
Atlanta |} 1,118 251,848 2,317 40,586} 3,483 214,431 3,910 43,951 
Augusta 4,276 366,238 3,181 85,776) 3,395 343,161 3,893 59,957 
Columbus - - -! 193 47,096 432 2,748 769 84,567 810 2,660 
Macon | 1,585 104,505 1,137 5,928) 77 68,507 2,666, 10,144 
Rome 238 51,132) 1,250 22,147] 540 52,278 750. 11,172 
La., Shreveport} 1,000 166,620 1,501 42,000) 242 165,578 656 18,427 
Miss.,Columbus ee 42,726 ..-| 5,784] 177. 46,469 168 5,466 
Clarksdale__- -| 888 189,972 4,862 481404! 1,112 232,473 2,809) 74,577 
Greenwood - _| 182 181,792 2,784 40,905 599 221,734 1,543 65,269 
Meridian _ - __| 122 52,752) 1,393 5,830 53 68,627 517; 12,133 
Natchez___--| 162, 49,768 307 10,764 7 57,849 689 9,823 
Vicksburg - ...-| 35,406 5,748 6,045 67 54,368 329 15,719 
Yazoo City __| 5, 44,773) 1,694 10,276 8 52,834 581 12,674 
Mo., St. Louis.| 5,397, 539.533, 5.549 5.028] 5.648 663.669 5,682| 15,775 
N.C.,Greensb’ro| 982 46,771 608 25,661] 2,231 62,514 1,261) 19,432 
Raleigh _ ____} 35 18,753 61 4,269} 162 31,288 930 11,105 
Okla., Altus.._| 1,276, 207,810 1,428 6,507| 842 141,866 740 11,459 
Chickasha_ 1,607 189,340 1,232 6,562} 1,024 192,299 943) 15,192 
Oklahoma 1,739 182,471) 1,807 10,532} 1,155 169,881 958 24,443 
8.C.,Greenville) 6,034 328,022 ,195 75,864, 2,805 286,714 6,541 50,218 
Greenwood oe 7,773 aml: ne - waae 4,912 mine. 
Tenn.,Memphis| 21,6802,109,064 30,137173,907| 13,5201,772,926 18,928 260,201 
Nashville____| 184 7,595 88 1,232) 17 3,355 21 812 
Texas, Abilene_| ----| 78,236 ---- 1,859} 575 = 86,366 842 825 
Brenham -- 143. 28,839 90 6,095) 26 6,027 29 4,014 
Austin _ - 282 33,978 653 1021! 114 12,654 322 
Dallas ___- 1,371 185,835 574 10, 368| 1,778 161.388 692) 19,523 
Houston _ _ * * | 25,373 4,680,393 61 ope 974 
Paris.____.. 35 56,499 185 "348 65 113,941 532, 2,406 
San Antonio 238 61,741 187 3,327] 11 25,881 = 640 
Fort Worth 328 121,192 1,095 4,857| 348 94.198 650 7,707 
Total, 40 towns) 53,853 6,668, 007 87,671 824,696] 70,277 11,025,106 131,266 1479275 
Less Houston, |no longer reporte d . PS PEE EE | 25,373 4,680, 393 61,666 513,974 





53,853 6,668,007 





Total, 39 towns! 87, 671 82 4, 696! 44,904 6,344,713 69,600 965,301 





but only on a 
we deduct 


* Houston statistics are no longer compiled on an interior basis, 
port basis. To make the comparisons with the previous year correct, 
the Heuston figures from last year’s total at the end of the table. 


The above total shows that the interior stocks have de- 
creased during the week 35,974 bales and are to-night 
140,605 bales less than at the same time last year. The 
receipts at all the towns}have been 8,949 bales more than 
the same week last year. 














Apr. 30 1927.] 


—_—_ 








THE CHRONICLE 


2627 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since Aug. 1, as made | 


up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














— 1926-27 —1925-26—— 
Apr. 29— Since Since 
Shipped— Week. Aug. 1. Week. <Aug.1, 
RE EE Sa 5,549 551,950 5,682 643,794 | 
. , | “= eesesaees 6,150 314,330 2,550 278,712 
On aia 247 21,155 352 38,874 
ae ae ae hile 499 48 ,533 560 55,558 
a Tees OMe... cceeccue 4,745 227,101 5,254 200,358 
Via other routes, &c........---- 9,794 547,801 7,56 374,609 
Total gross overland....--.--.-- 26,984 1,710,870 21,961 1,591,905 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 2,538 120,498 3,739 130,423 
Between interior towns__..------ 578 21,896 479 21,538 
Inland, &c., from South___.----- 11,931 768,537 5.792 708,078 
Total to be deducted__._------ 15,047 910,931 10,010 860,039 
Leaving total net overland *...11,937 799,939 11,951 731,866 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 11,937 bales, against 11,951 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over a year ago 
of 68,073 bales. 














1926-27— 1925-26— 
In Sight and Spinners’ ince Sine 
Takings. Week. Aug. 1. Week. Aug. 1 
Receipts at ports to April 29_.---. 86,136 11,959,762 115,448 8,829,885 
Net overland to April 29.....---- 11,937 799,939 11,951 731,866 


Southern consumption to Apr. 29 115,000 4,063,000 
Total marketed 213,073 16.533.701 


105,000 3,635,000 
232,399 13,196,751 











Interior stocks in excess-_-------- *35,974 294,361 *62,498 1,323,140 
Excess of Southern mill takings 

over consumption to April 1_-.-. ------ ; * ore 663 ,983 

Came into sight during week...177,099 --_---- — renee 

Toons 16 MONS AMT BO. cconcos scccce vp | 8” © aaa 15,183,874 
North. spinn's's takings to Apr. 29 26,136 1,656,042 27,661 1,728,947 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1925—May 2........... Bo 074 | 1986-20. « oo cc wkcucecn-- 1S Seen 
c - & ae hoe Og 2) ee 10,614,763 
0 2? » fk gh, Se eap es 10,383,468 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended 




















Apr. 29. Saturday.| Monday.| Tuesday.; Wed'day.|Thursd’y.| Friday. 
Galveston. --_-- 15.00 {15.10 [14.95 115.05 {15.15 |15.05 
New Orleans - - -|14.76 14.85 |14.75 /14.88 14.95 14.86 
BE éescces }14.45 14.50 14.30 114.40 14.45 14.45 
Savannah _---_-- |14.78 Eee (‘leecousud 14.75 14.81 14.75 
Charleston - - --- te Tete neusde ene ee 14.63 rR; Zi. ee 
7 a j14.75 14.81 14.63 14.75 14.88 14.75 
Baltimore- --- -- 115.00 15.10 15.15 15.15 15.15 15.15 

Dé onsee |14.50 14.56 14.38 14.50 14.56 14.50 
Memphis. ----- 14.00 14.00 14.00 14.00 14.50 14.50 
Houston. --..-- 115.00 15.05 14.90 15.05 15.10 15.00 
Little Rock~ ~~ ~-|14.35 14.35 14.25 [14.35 14.45 14.35 
J * ar -20 14.30 14.10 14.20 14.30 14.20 
Se Ws ncelecnscune 14.20 14.10 114.25 14.25 14.2 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





































































































Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aprtl 23. Apri 25. Apru 26. April 27. April 28. Apri 29. 
BRIE. cans anni | -  O OO - - - —_|—_- —— 
Dssanee 14.86-14.87| 14.95 ——|14.86-14.88}14.98 ——/15.09 bid|14.96-14.97 
. -_— ——- a —_ Sie a ee fe 
..lC —__— 15.15-15.17)15.25-15.28)15.16-15.17|15.25-15.26) 15.34-15.35|15.20-15.21 
August - .- — —_ —— — —\|—_-  — 
September|——_ - —_  ——-|- — aS Seen 
October 15.38-15.39) 15.47-15.48/15.34-15.35/|15.44-15 46] 15.54-15.55/15.41-15.42 
Novem ber|—— —_ ——-|-—— —_ —«- ——— 
December_|15.53-15.54| 15.64 15.48 ——/15.59-15.60|15.69-15.70|15.56-15.57 
January --|15.54-15 55) 15 66 bid/15.48 bid/15.62 bid|/15.73 ——-|15.59 bid 
February -|- —_—_- oa ———- — ———-— | -———- — ——|---  —— 
March. - - -|15.68-15.70/ 15.80-15.82}15.60-15.62|15.74 ———|15.82 —— 15.70-15.71 

Tone— 

ga ee | Steady Steady Steady Steady Quiet Steady 
Options Steady Steady Steady Steady Stead Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that generally the 
weather during the week has been favorable throughout 
the cotton belt. Rainfall has been scattered and pre- 
cipitation light. 
were somewhat too low for 
development of plants, but 
have been higher. Planting 


germination of seed and for 
the latter part temperatures 
has made good progress and 
is well under way as far north as central South Carolina and 
northern Georgia. Good stands of early planted cotton 
are indicated and chopping is progressing in the more 
southern districts. 

Much concern continues to be felt over possible damage 
and loss from the overflow of the Mississippi River. Private 
estimates put the probable loss very high, but the whole 
thing is a matter of the future, since much of the area still 
remains to be planted, and there will be ample time to do the 
planting (or replanting) if the floods subside during the next 
six weeks and farmers are not prevented from so doing 
by the loss of their livestock, buildings, seed and imple- 
ments. The deposit of sediment from the overflow will 
add to the fertility of the soil. 

Tezas.—The progress of the crop in this State has been 
poor and much replanting will be necessary because of cold 





Mobile, Ala.—Cool weather the early part of the week 
caused a slight set back. Plants were badly chilled, but 
stands are good. Chopping out and planting are nearly 










| finished. 

‘ Rain. Rainfall. —————-Thermometer 
Galveston, Texas____...___- lday 1.17in. high 76 low 52 mean 64 
a er day 6.0lin. high98 low40 mean 69 
“i egal lday 0.52in. high 82 low42 mean 62 
Brownsville SES paso « lday 0.32in. high 84 low58 mean/71l 
Seen CRE... ccc ccccccn 2days 0.59in. high 82 low60 mean 71 
EM 6 ike ae cinncieew wales lday 0.06in. high 88 low46 mean 67 
ace evn eenianscisom dry high 86 low 34 mean 60 
ipl as aaa estate rip aie lday 0.18in. high 88 low 56 mean 62 
co a bteuscoeadad dry high 88 low 44 mean 66 
ak icc teak emasee lday 2.00in. high 84 low40 mean 62 
ES cnteints tiv atcedy a etnias lday 0.04in. high 90 low50 mean 70 
I oo anes os we sia acs lday 0.44in. high 80 low40 mean 60 
Si oie sees oe lday 0.58in. high 80 low 40 mean 60 
ER Mii secs ise 4 Gaia nna ae 2days 0.96 in. high 80 low42 mean 61 
TR iin as aides wane lday 0.02in. high90 low46 mean 68 
_ Rees lday 0.66in. high. low44 mean __ 
Siete lday 0.58in. high 84 low 38 mean 6] 
Apaeease, OR... ..<-ceces lday 0.2lin. high 82 low45 mean 64 
aR Reet eee dry high 94 low 40 mean 67 
RRR peee: lday 0.07in. high85 low4l mean 63 
Oklahoma City............. 2days 0.54in. high 88 low42 mean 65 
eee lday 0.40in. high 84 low 39 mean 62 
Set Reteniaesiee aeeiet: lday 0.04in. high85 low40 mean 63 
aa a a emi ae dry high 84 low 42 mean 63 
SES Bic cccakadwaed dry high 84 low 44 mean 64 
Oe taiens wanncnn eee dry high 83. low 34 mean 59 
PIG GNIOREE.. . .ccccccucccce dry high _. low... mean 65 
BPOVOROTS . 22 co wcccccccese lday 0.07in. high85 low 44 mean 65 
Columbus, Miss......._.__- dry high 90 low 34 mean 62 
ER ccckwawsccase es dry high 86 low 39 mean 63 
a as dry high 80 low45 mean 63 
ING a dc on eh ae wae a lday 0.15in h low 43. mean 63 
SR ene Saas dry high 86 low 34 mean 60 
"antes dry high 87 low40 mean 64 
Selma--_--_- OE DERE CRE dry high 88 low 41 mean 65 
Gainesville, Fla__.__.____-- dry h 86 low 47 mean 67 
at i ee ae lday 0.0lin. high 89 low43 mean 61 
I a lday 0.17in. high 84 low 44 mean 64 
DR Rig c ead cana badiceia ry high 91 low 36 mean 64 
a a lday 0.02in. high 87 low42 mean 65 
ec ry high 92 low 44 mean 68 
Charleston, 8. y high 84 low 44 mean 64 
8 0.16 ia. high 88 low 34 mean 61 
Columbia - — . - 0.04in. high. low 38 mean _- 
Conway -_-_-_-__- 3days 0.85in. high 85 low36 mean 57 
Charlotte, N. 2days 0.17in. high 84 low36 mean 60 
Newbern. -___ 0.16in. high 89 low40 mean 65 
. =e eeeeeeiipesee: 0.35in. high85 low 3l mean 58 
Memphis, Tenn 0.0lin. high 82 low45 mean 64 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given. It is interesting to note that at 
Vicksburg the height of the river has risen to 56.3 feet, as 
against 39.6 feet at the corresponding date last year; at 
Shreveport to 37.4 feet, against 20.2 feet; at Nashville to 
17.3 feet, against 10.7 feet; at Memphis to 44.7 feet, against 
22.6 feet, and at New Orleans to 20.8 feet, against 13.6 feet. 
This last (20.8 feet) was before the cutting of the levee 
later in the day. 

April 29 1927. April 30 1926. 
Feet. Feet. 


New Orleans.....-.---- Above zero of gauge. 20.8 13.6 
a a ae Above zero of gauge. 44.7 22.6 
Nashville_............Above zero of gauge. 17.3 10.7 
BRPOVOROES.. . ocaceeccos Above zero of gauge 37.4 20. 
eae Above zero of gauge. 56.3 39.6 
RECEIPTS FROM THE PLANTATIONS. 





Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 


Week 1 
Ended 1927. | 1926. | 1925. 1927. 1926. 1925. | 1927. ; 1926. ; 1925. 
| 


Jan. | 
28__ 258,932 171,156 200,371/ 1,467 ,429 1,966,783 1.306,792'238,380 158,778 123,537 
Feb. } | 
4_. 235,198 173,227 179,899 1,404,189 1,930,287 1,248,011/171 ,958 136,731'121,118 
11__ 228,441 148,354 204,982'1,350,179 1,912,997/1,199,953 174,431 131 ,064)156,924 
18_ _ 206,770 148,404 167,066 1,305,580 1,893,776 1,170,855 162,171, 128,456 137,968 
25... 210,193 120,512 159,418 1,279,194 1,866,224 1,130,365 184,807, 93,687/118,931 


Mar. } | 
118,766 199,633 1,224,580 1,836,790 1,048,699) 141,545 88,669 117,964 


4... 196,159 
11__ 217,975 105,260 185,061/1, 168,286 1,810,852, 969,348)161,681, 79,322 105,710 








18__ 227,560 121,458 148,871)1,097,531 1,760,002 893,950)156 805 70,608, 73,473 

25__ 185,888 104,414 100,249'1,036,360 1,730,985) 837,576/124,717 75,397) 43,875 
April } | | | 

Po. . 168,766 110,433 109,150, 984,1881,679,443 753,817\|116.594 58,891, 25,591 

9__ 140,928 91,081 74,709, 922,735 1,630,308 708 ,223) 79.475 41,896, 29,115 
15_. 131 290 104,943 74,512 889 9251,575,256 630,689) 98,792 49,891 10,304 
22__ 102,307 71,673 50,632 860.6701,541,773 594,768 72,540 38,190 14,711 
29__, 86,136115,448 64,025 824,6961,479,275 510,646 50,162 62,498 tee 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 11,966,908 bales: 
in 1925 were 10,078,876 bales, and in 1924 were 9,116,893 
bales. (2) That although the receipts at the outports the 
past week were 86,136 bales, the actual movement from 
plantations was 50,162 bales, stocks at interior towns 
having increased 35,974 bales during the week. Last year 


| receipts from the plantations for the week were 62,498 


The early part of the week temperatures | 





weather. 


bales and for 1925 they were nil bales. 
WORLD SUPPLY AND TAKINGS OF COTTON. 











1926-27. | 




















Cotton Takings. 1925-26. 
Week and Season, - : 
Week. | Season. | Week. | Season. 

Visible supply April 22..--.-.-- 17,559,047 , 5,605,743) a 
Visible supply Aug. 1...------ j 3,646,413 pees re lg 
American in sight to April 29_.-| 177,099 17,880,264) 169,901'15,183,874 
Bombay receipts to April 28--- 77,000, 2,498,000) 68,000 2,863,000 
Other India ship'ts to April 28-- 4,000 340,000) 28,000 509,000 
Alexandria receipts to April 27. 19.000! 1,508,400) 18,000, 1,450,200 
Other supply to April 27*0__--- 8,000 599,000, 10,000) 637,000 








7,844,146 26,472,077 5,899,644 22,985,961 
7,380,071| 7,380,071|5,485,607| 5,485,607 
414,037|17,500,354 


Total supply 
Deduct— . 
Visible supply April 29 








Total takings to April 29-a..--| 464,075)19,092,006 
Of which American 350,075, 14,400,606) 338.037) 12,422,154 


Of which other 84,000 4,691,400 76.000' 5.078.200 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,063,.C00 bales in 1926-27 and 3,635,000 bales in 1925-26— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 15,029,006 bales in 1926-27 and 13,820,354 bales in 
1925-26, fo gg 10,337,606 bales and 8,742,154 bales American 

b Estimated. 
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~ INDIA’ COTTON N MOVEMEN T FROM ALL PORTS. 


1926-7. 
Aprtl 28 - — 
Receipts at— Since 
Aug. 1 


1925 6. 


} Since 
| Week. Week. Aug. 1 


: Ra, 71, 00012 4 498, 000 


68, 000 012,863,00 000 ' 93,000.2,930, 000 





Bombay - - - 


For the Week. Since August 1. 





Gre a 
Britain. 


Great 
Britain 
Bombay— 
1926-27 - 1,000 
1925-26 5,000 
1924-25 ie 
Other India- 
1926-27 
1925- = 
1924-2 





Ezports - 
| Conti- '\Japan& 
nent. China. Total. 


Contt 
nent. 


Japan & 
China. 





7,000 22,000 30,000 
8,000 46,000 59,000 
93,000 9,3000 


7,000 
42,000 
51,000 


273 ,000 1,301,000 1 
424,000 1,452,000 1 
443,000 1,445,000 1 


,581,000 
,918,000 
,939,000 


340 000 
509,000 
409,000 


4,000 
28,000 
17,000 


..--| 4,000 oeuw 
5,000 23,000 
6,000, 11,000 


31,000 
93,000 
72,000 


309 ,000 
416,000 
337 ,000 





Total all— 
1926-27 
1925-26 


38,000 
135,000 840,000 1,452,000 2,427,000 


__ 1924-25 123,000 780,000 1,445,000 2,348,000 


~ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all ‘India ports record a decrease 
of 53,000 bales during the week, and since Aug. 1 show a 
decrease of 506,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


1,000, 11,000 22,000 34,000 
10,000 31,000 46,000 87,000 
_ 6, 000° 11,000 93,000 110,000 





Alezandria, Egypt, 1926-27. 1925-26. 1924-25. 


April 27 





Receipts (cantars)— 
Sits weak 95,000 90,000 || 
Since Aug. 7.542655 °' 7,248,990 |! 

This | Since \| This | Since {| This | Since 

Week.|Aug. 1.) Week.|Aug. 1. | Week.| Aug. 1. 

----|198,072)| 5,000)164,984) 1 4,250|182,760 
ie |155, 936); 5,500/169, 089) . .|208,099 
6,009|/315.994|| 5.750\290.197|| 2.500|323'689 
2. -|113;! a 4. },750/136, 101) i —- 652 

Tote) opnorts...........-< 6.000 783, 561''21. 006 \760, 50.371'! 8, 000! 832, 200 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending April 27 were 

95,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for 
eomparison. . 


4,500 
7,032,915 | 





Exports (bales)— 








To Liverpool 

To Mancheser, &c 

To Contin’t & India---- 
TS) BER. nccaccceese 














1926-27. 


8% Lbs. Shtrt- | 
ings, Common 
to Finest. 


1925-26. 





Cotton 
Mtadi'g 
Upl'ds 


8% Lbs. Shirt- 
ings, Common 
to Finest. 


| Cotton 
| Middi'g 
Upi'ds 


32s Cop 


32s Cop 
Twist. Twtst. 





d. d. {s. d. 6.d 
12 @18 |121 @123 


11% @13\%|12 1 @12 3 
12 @13%|12 @124 
12%@14 |123 @l2 
12% @14%\|12 4 @12 


_|12% @ 14% 
112% @14% 
12% 14% 
124% @14% 


12% @14%|12 
12%@ 14\]12 
12% @ 14 112 
-}1214 @ 14% )12 
112%@ 144/12 


a 
a 


d. d. |s. a. | a 
16 4@17%\14 | 10.63 
1644 @17%|14 
164 @ 17% |14 
1634@17%|14 
16 G@17%\14 


14 
13 ¢ 
13 
13 


10.80 
10.52 
10.57 
10.33 


@13 
@12 
@12 
@12 


@12 
@ 12 
@ 12 
@ 12 
@12 


9.95 
9.90 
10.08 
10.16 


13.72 
9.99 
10.13 
| 10.01 
| 9/94 





CAaw wwwe @° 








17 4 
.6/13 ¢ 213 6 
44113 “413 6 
$|13 ¢ 3 6 
2'13 @13 5 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 170.193 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Apr. 22—Caronia, 2 
To Bremen—Apr. 22—Yorck, 1,400---Apr. 
Harding, 1,200 
To Japan—Apr. 21—Chinese Prince, 1,700 
To Barcelona—Apr. 22—Alicante, 1,500 
To Leghorn—Apr. 26—Livenza, 67 
To Rotterdam—Apr. Sie WUNEENEE, BB cc cccccconcucccccece 
To Trieste—Apr. 28—Alberta, 200 
To Havre—Apr. ¢ 27—Independe nce Hall, 1, ig 
NEW ORLEANS—To Bremen—/ ek 22— Riol, 
To Hamburg—Apr. 22—Riol, 1,161 
To Gothenburg—Apr. 22—Toledo, 1,150 
To Porto Colombia—Apr. 22—Coppename, 100 
To Port Barrios—Apr. 20—Atenas, 100 
To Japan—Apr. 23—Steel Trader, 7,450; Ferncliff, 2,800_--_ 
Apr. 26—Volunteer, 2,895 
To China—Apr. 23—Steel Trader, 4,601._.._Apr. 26—Volun- 
teer, 2, 
To Havre—Apr. 23—Coldbrook, 3,959_.....--...-......-.. 
To Antwerp—Apr. 23—C oldbrook, 100 
To Ghent—Apr. 23—Coldbrook, 1, ‘374 
To Barcelona—Apr. 25—Prusa, 1,092 
To Rotterdam—Apr. 26—Leerdam, 529 
To Liverpool—Apr. 27—Labette, 3, 877 
To Manchester—Apr. 27—Labette, 2,537 
OAL anon Rotterdam—Apr. 19—Beemsterdijk, 2,250_- 
Apr. 22—Chester Valley, 63 
To Barcelona—Apr. 20—Montevideo, 750_._-Apr. 22—Car- 
donia, 1,920 
To promen ae. 
Texas, 2,892 
To Bombay—April 25—Atlantic, 18,690 
To Japan—April 27—Ferncliff, 3 ,950_.-April 26—1nvincible, 


2,803 
To Hamburg—A . 26—Rio Frave, 255 
To Murmansk—Apr. 2 A. Christensen, 18,733 
To China—Apr. 26 Invincible, 1,178 











PONNN NNN NNNN Ng 


PDO BAAD BL 
Noagaa @2"No Ao 
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Bales. 


7,048 
3,959 


THE C HRON NICLE — 


582,000 1,301,000 1,921,000 | 





(Vou. 124 











HOUSTON—To Bremen—Apr. 20—Chester Valley, 2,069 
To Rotterdam—Apr. 20—Chester Valley, 50 
To Liverpool—Apr. 20—West Modus, 2,860-.-.-_Apr. 
Dakarian, 2,934 5,794 
To Manchester—Apr. 20—West 
Dakarian, 507 1,363 
To Havre—Apr. 20—Brush, 1,498..-_Apr. 26—Hornby Castle, 
1,234 2.732 
To nai Apr. 20—Brush, 63..._Apr. 26—Hornby Castle, ~ 
3 4 7 


1,745 
To eer Apr. 23—Rio Bravo, 1,760 
To Copenhagen—Apr. 25—Toledo, y 
To Gothenburg—Apr. 25—Toledo, 449 a ee ee 449 
To Japan—Apr. 26—Invincible, 236 236 
To China—Apr. 26—Invincible, 8,905---.------------------ : 

2,419 

1,265 


Modus, 


To Genoa—Apr. 27—Marina Odero, 2,419.----------------- 
NORFOLK—To Liverpool—Apr. 23—Hoxie, 700-.-Apr. 27— 
I <a ee le eine 
To Manc hester —Apr. 23—Hoxie, 625..-Apr. 29—Artigas, 
710 
To Japan— Apr. 25—Chinese Prince, 
To Genoa—Apr. 27—Blair, 1,200- 
To Bremen—Apr. 29— Westpool, j 
To Rotterdam—Apr. 0 Binoonaiie. 200 ._- 
SAVANNAH—To Japan—Apr. 23—Bengol Maru, 7,800 
To Liverpool—Apr. 27—-Dundance, 989 
To Manchester—Apr. 27 -Dundance, 100 
MOBILE—To Havre—Apr. 21—Mic higan, 
PENSACOLA—To Liverpool—Apr. 29—( ‘oahoma © Jounty, eae 
SAN PE pal—Te Bremen—Apr. 25— _.-Apr. 26—Siris, 


77 

BOSTON. To Antwerp—aApr. 19— Westerner, 18 
PHILADELPHIA—To Antwerp—Apr. 16 Eastern Moon, 286-- 
WILMINGTON—To Bremen—Apr. 28—Woodfield, 
SAN FRANCISCO—To Liverpool—Apr. 18 -Dinteldiik, AE 
CHARLESTON—To Bremen—Apr. 28—West Haven, 2,907-_.-- 

To Antwerp—Apr. 28—West Haven, 2,483._-.---...------- 

To Ghent—Apr. 28——-West Haven, 674 674 


I i an ee peda neannne 170,193 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh 

Denstty 

400. 
40¢ 
45e. 

.52 Ke. 
.50c. 
.60c. 
.50¢ 


-Isis, 332 


Standa- 
ard. 
-85e. 
-90¢. 
65c. 
65c. 
1.00 
1.00 
65e. 


Stand- 
ard. 
55c. 
.55¢. 
.60c. 
.67 Ke. 
.65c. 
-75c. 
-65c. 


Htgh 

Denstty. 

-50c. .60c. 
Stockholm .60c. .75¢. 
Trieste 50. A5e. 
Fiume -50¢. A5e. 
Lisbon .50e. .65c. 
Oporto 65e. .80c. 
Barcelona .30c., .45c. 
Japan 67 Ke. 82Ke 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Apr.15. Apr.22. Apr. 29. 

24,100 18,000 

14,000 11,000 

2.C00 


Stand-| 
ard. 


High 
Density. 
.70¢. 
.75e. 
.50¢. 
50c. 
85c. 
5c. 
.50e. 


Oslo |Shanghal 
|Bombay 

| Bremen 
Hamburg 
Piraeus 
|Salonica 

| Venice 


Liverpool 
Manchester 
Antwerp 
Ghent 
Havre 
Rotterdam 
Genoa 





Sales of the week 
Of which American 
Actual exports 
Forwarded 49,000 
Cn ae 1.2 1,392,000 
Of which American 997 ‘000 1,648,000 
\;. . ... i peers 65.000 125.000 
Of which American 48,000 89,000 
Amount af'oat 291,000 221,600 194,000 
Of which American 206,000 147,000 125,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


1,072,000 
86.000 


68 ,COO 





Spot. Saturday. | Monday. | Tuesday. | Wednes day. Thursday. | Friday. 


Market, Quiet | | 
12:15 and More 
Pr. MM. unchanged.| demand. 





| 
A fair | | 
| Hardening | Moderate 

| demand. 

8.35 


8.45d.| 
7,000 


business | More 
doing | demand. 


Mid.Upl'd 8.07d.| 8.20d 8§.19d 8.24d.| | 


Sales. . 3,000 5,000 6,000 7,000 | 8,000 


Quiet unch Steady Steady (|Ste’dyunch} Steady | 
to 3 points|/12 to 16pts.|5 to 7 pts.\to 6 points|5 to 8 pts.|3 to 5 pts. 
advance. | advance. | decline decline. | advance. | advance. 
| | | | 
Market, | Steady (Very ste’dy|Q’t but st’y| Steady Steady Steady, 

4 4\4 to 7 pts. 10 to 14pts.|3 to 9 pts.|7 to 13 pts.'6 to 11 pts. 
P.M advance. decline. | advance. | advance. | decline. 


Futures. Steady, 
Market 


opened 


20 to 23pts 
advance 





Prices of futures at Liverpool for each day are given below 





Wed. Thurs. 


Sat. Mon. Tues. Fri. 
April 23 — 
to 12%| 12% 12! 4:00 12%! 4:00 12%| 4:00 12% 4:00 12%} 4:00 
April 29. p.M.p.m.p.m.p.M.p.m.p.mM.p.m.p.m.ip.m.p.m.p. m.\p. m. 
d. j 
94) 7.98 
.96 
01 
10 
14 
18) 
22 
24 
.28 
30 
32 
36 
38 
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~ 


oo 
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August 
September. . ../- 
October 
November 
December 


on 
Sox 
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BREADSTUFFS. 
Friday Night, April 29 1927. 

Flour showed little change in prices where it showed any 
at al. The consumer still maintains an attitude of indiffer- 
ence. The market is always there, deliveries are quick, 
price changes recently small, wheat quotations for a time 
nearly motionless. He takes his time; he takes little flour 
when he takes any. Supplies are sufficient. He thinks he 
has only to select small quantities and let somebody else 
carry the load. Export business is also small. Yet some 
how the weekly clearances are by no means unimportant. 
Apparently, however, the export sales are not being re- 
ported. 








Apr. 30 1927.] 
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Wheat at first was easier on the 23d inst. on better 
weather and liquidation. Spring wheat seeding was ex- 
pected to be resumed early this week. The temperature 
promised to be more seasonable. Liverpool opened 4 to 4d. 
lower, owing to larger Canadian and River Plate offerings 
and lack of a demand from the United Kingdom and the 
Continent. Buenos Aires fell %4c¢., but some recovery came 
later on the same day. It looked like smaller world’s ship- 
ments for last week. The on-passage total would be smaller. 
The United States visible supply would fall off noticeably. 
Export sales were 500,000 bushels, including a fair quantity 
of American wheat. Cash markets wound up steady. After 
all, the prospect of better weather cooled the ardor of buyers. 
Better weather at the Northwest and Southwest offset ex- 
port sales of the 25th of 1,300,000 bushels, largely, however, 
Manitoba. Northwestern prices were lower later, with cash 
demand small. All markets reacted under the more favor- 
able weather. The visible supply decrease was large, or 
4,035,000 bushels, but it was mainly due to shifting of posi- 
tions owing to the reopening of navigation. Chicago’s re- 
ceipts were large, chiefly of wheat coming to fill contracts 
for forward shipment. Offerings of soft wheat at Chicago 
were noticeable frem territory south of Chicago, but only 
elevator interests wanted it for delivery purposes. The 
weather conditions were much more favorable in Canada. 
Spring wheat seeding is expected to start again very shortly. 
There was also a large decrease in the stocks at Port Arthur 
and Fort William. The United States visible supply is 41,- 
997,000 bushels, against 27,980,000 a year ago. 

On the 27th inst. prices advanced on short covering and a 
higher Liverpool market. May showed the most strength. 
There was some buying of this delivery, supposedly in un- 
doing hedges against export sales. Winnipeg was firmer. 
Export sales were large. They were estimated at 2,000,000 

0 3,000,000 bushels. Cash markets were firm. Liverpool 
cabled that wheat was firm early in the week owing to the 
good buying by the United Kingdom and the Continent. The 
large consumption of wheat in Europe is impressing traders 
and further, large imports are expected, especially by France 
and Germany. ‘The latter’s requirements have increased 
owing to the active buying by Poland of German wheat, 
which still continues. May wheat was conspicuously firm 
on the 28th inst. and there was export business to the 
amount at least of 500,000 to 750,000 bushels. Liverpool 
opened firm but reacted. The Northwest needs dry, warm 
weather. The weather in the main was good in both the 
spring and winter belts. Premiums at the Gulf and at the 
seaboard were very firm. Offerings were not at all free. 
Red wheat premiums at the seaboard were again higher. 
That was a fillip for the May delivery; the buying of it in- 
creased. Chicago’s stock is mostly red wheat. Holders of 
some May wheat may take delivery at Chicago; it would 
not be very surprising; they might ship it. Argentine ex- 
ports for the week were estimated at 6,475,000 bushels, indi- 
cating quite liberal world’s shipments. Chicago’s trading 
on the 27th was 37,084,000 bushels. 

To-day prices ended % to 2c. higher, Minneapolis lagging 
behind other markets. The tense situation in the May de- 
livery was one of the dominant factors. It was assisted 
by firm cables and export purchases of some 800,000 bush- 
els, or more, though this was largely Manitoba. There was 
some durum. Seeding conditions in Canada were not alto- 
gether favorable. That had some slight influence. More- 
over, the offerings were not large. Commission houses and 
shorts had to bid prices up and May increased its premium 
over July to 6c., as against 5c. the day before. It was 20c. 
over July a year ago. Millers wanted red wheat at Chicago, 
it was stated, at lc. over May. Winnipeg reported that 
1,000,000 bushels of Manitoba were taken for export there. 
The rising premium on the May delivery reflects, it is be- 
lieved, a strong cash position. Liverpool ended 4 to %<d. 
higher. Argentine, on the other hand, was a trifle lower. 
Argentine exports for the week were 6,450,000 bushels; 
Australian, 2,500,000; North American, according to Brad- 
street’s, 6,652,000 bushels; the total, it is believed, will ap- 
proximate 16,000,000 bushels. Final prices show a rise for 
the week of 4% to 3c., the latter on May. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Fhurs. BOK 

May delivery ..............+- cts_136% 136 135% 136% 137% 1394 
[3 UU eee 134% 134% 134% 134% 134 135 
September delivery.........----- 1323 % 132% 132% 133 132% 133 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ES 2k accnunsccaccd cts_146}4 146% 146% 147 147% 148% 


EY 144% 144% 144% 145 145% 146% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
ef cts- 145% 146% 146% 146% 147 149% 
DAILY CLOSING PRICES OF W tga 1 FUTURES IN CHICAGO. 

on. Tues. Wed. Thurs. Fri. 

May delivery in elevator-_---.-- cts_ 133% 133% 133% 134% 135 136% 
July delivery in elevator-_-..------. 130% 130% 130% 130 44 129% 130% 
September delivery in elevator_--.129% 129% 12914 129% 129 12914 


DAILY CLOSING PRICES OF by! ~ pag’ FUTURES IN WINNIPEG, 


. Tues. Wed. Thurs. Fri. 
May delivery in elevator_.---- cts_141% 142% 142% 143% 143% 144% 
July delivery in elevator.-_--...--- 139% 139%-140_ 140 1404 141% 
October delivery in elevator...-.-.-. 129% 129% 129% 129% 130 1305 





Indian corn advanced %c. on the 23d inst. under the 
stimulus of covering, in spite of better weather. The season 
is a little late. Country offerings were small. On the other 
hand, cash corn was still dull. Corn was strong early on the 
25th, with wheat, and helped also by covering coincident 
with the unexpectedly large decrease last week in the United 
States visible supply last week of 3,592,000 bushels, against 
only 491,000 in the same week last year. The total is now 
40,171,000 bushels, against 33,452,000 a year ago. But Chi- 
cago still has a stock of 21,500,000 bushels, even if it de- 
creased last week 1,139,000 bushels. The cash demand from 
the East was still unsatisfactory. Moreover, the weather 
was better. It will promote field work; possibly also the 
crop movement. 

On the 27th inst. prices declined 34 to %c., in spite of the 
advancing tendency of wheat. Liquidation of May and 
favorable conditions for farm work were the depressing 
factors. Receipts are expected to increase shortly. On the 
28th inst. prices advanced 4c. on some months. Liquidation 
curbed the rise. Yet offerings were quite readily absorbed 
by elevator interest taking the May if they sold July. Ship- 
ping demand, however, was poor, with territory east of Chi- 
cago still underselling it. But receipts were light, although 
promising some moderate increase. The weather was favor- 
able for farm work. Chicago's training on the 28th inst. was 
15,651,000 bushels. 

To-day prices ended *4¢. higher. At one time May was 
up le. No great nis om o business was done, but the 
weather was wet, and this helped to brace prices. Corn is 
largely under the domination of wheat. Final prices show 
a rise for the week of % to ll&e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


é Sat. Mon. Tues. Wed. Thurs. 
We: 2 DEE cccccccivcdccan cts. 89 8944 89% 88% 88% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. ta 
N_ay delivery in elevator... _- cts. 71% 71% 71% 71 A 71% 
July delivery in elevator__.....-.- 77 4 77% 77% 77 77% 
September delivery in elevator__.. 814% 81% 81 4 81% 81 % 82 


Oats declined 4 te \4e. on the 23d inst., with a forecast 
of better weather. The trading was not large: far from it. 
Oats do not get much attention. Prices on the 25th inst. 
advanced 4c. early with other grain higher. Later they 
turned downward with other grain. The weather, too, was 
good for seeding. The receipts were moderate, but the cash 
demand was not at all sharp. The United States visible 
supply decreased 1,407,000; total, 32,779,000 bushels, against 
48,691,000 a year ago. On the 27th inst. prices advanced 
1% to Ye, The strength of wheat and private reports that 
a substantial reduction in the acreage was possible in many 
States had a bracing effect. At one time during the day 
prices were ™% to 15%c. higher. Prices advanced Ke. net on 
the 28th inst., with rumors of export inquiries. Heavy 
weight oats, however, are wanted and not much of thai sort 
is held in Chicago. Delayed seeding, meantime, is said to 
portend decerased acreage here and there. 

To-day prices ended 4 to %e. higher. Export sales were 
reported of 300,000 to 400,000 bushels. Of course that is 
something new. There was some covering of hedges. The 
weather was rainy and generally unfavorable. Cash mar- 
kets were stronger. Only realizing of profits reined in the 
advance. It is said that some Canadian oats were also sold 
for export for the first time this season. Final prices show 
a net rise for the week of % to %c. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Mey GAINEY ..<...6<n0<se -----cts. 484% 47% 47% 47% 48 47% 

Pt EE conisencetecsaebann 48% 48% 484 48% 48% 49% 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

We. 2 WER... ctconscescesace - 54% 54% 54 54 54 54% 


DAILY CLOSING PRICES po OATS FUTURES_IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.-.-.--- - 2 ig 444% 44% 44% 44% 45% 
July delivery in elevator_....----- 14 4454 45% 45% 4514 46 
September delivery in elevator- --- 443 4442 44% 44% 45% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sate. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator....-- cts- 5636 56% 56% 56% 57% 658% 
July delivery in elevator....------ 56 56 56 3% 56% 56% 57% 
October delivery in elevator_----- 50 50 50% 50% 50% 51 


Rye advanced % to %c. on the 23d inst., with some busi- 
ness for export to the Continent. It was only 50,000 bushels. 
Duluth shipped fully 1,000,000 bushels. A good-sized stock 
of rye is something of a drag on the market. On the 25th 
inst. prices advanced early in company with wheat and en- 
couraged by reports of export business, but when wheat 
reacted rye followed. Selling increased on the advance. The 
United States visible supply decreased last week 2,581,000 
bushels, against an increase in the same week last year of 
217 ee bushels. On the 27th inst. prices advanced % to 
1\4¢., owing to the rise in wheat and a good foreign demand. 
Aviad was credited with good purchases. The seaboard 
also bought. Prices on the 28th inst. were % to Ic. higher, 
despite a lessened export demand. Rye responded to a rise 
in wheat. 

To-day prices closed % to 3c. higher, May leading the rise. 
Cash rye was very firm. Commission houses were buying. 
Stop orders were caught on the short side. Export busi- 
ness was prevented by the sudden rise, the estimated sales 
being only 50,000 to 100,000 bushels. But some rye, it was 
said, sold late to-day at 27% guilders, the high point thus 
far. This and the export business in wheat and oats tended 
to help rye. Yet the Northwest reported that the seaboard 
was offering in some cases to resell, whether that was ac- 
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tually so or not. A very large decrease in the United States | 


visible supply. say 2,500,000 to 3,000,000 bushels, is pre- 

dicted for next Monday. Final prices show a rise for the 

week of 544¢. on May and 24% to 4%c. on other months. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.-_--.-- cts.102% 102% 102% 103% 104% 107% 
July delivery in elevator.....----- 100% 101% 101 102% 103 105 
September delivery in elevator..-. 95% 96% 96% 9%6% 97 97% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York. {Oate, New York— 
EE EE ee Fr oe 4S )lU—EE 54% 
eS) — aaa eae et Re {0h 562% @53% 
No. 2 hard winter, f.o.b__..1.54°%4|Rye, New York— P 
Oorn, New York— _ ps) 119% 
OT OS aE 89%| Barley, New York— 
, el” Seana 6%| Malting as to quality._-.-.-.- 97 @99 
FLOUR. 
Spring patente. ...-- .-$7.00 @$7.35 Rye flour patente___-_- $6.25@$6.50 
, first spring - ---- 6.50@ 6.70\Seminola No. 2, pound. 4% 
Soft winter straighte.-- 5.80@ 6.10/Oate goods.-- 2. .___- 3.10@ 3.15 
Hard winter straights _-. $.70@ 7 LT Pe taaadescans 2.15@ 2.20 
Hard winter patents... 7.10@ 7 50|Barley goods— 
Hard winter clears. -_--.- 6.00@ EQ ey 3.75 
Fancy Minn. patente... 8.45@ 9.40; Fancy 1 Nos. 2, 3 
See ivaadwesooses 8.70@ 9.40 St Gkcedasisncee 7.00 


For other tables usualy given here, see page 2546, 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 23, were as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
4) 278,000 32,000 933,000 130,000 65,000 
2 . 4,000 5,000 21,000 partes 
Philadelphia. ......----- 221,000 88,000 162,000 12,000 2,000 
Baltimore......-.------ 599,000 366,000 55,000 62,000 4,000 
New Orleans -.-..------ . 862,000 172,000 73,000 a 8=«6.- +a oa 
CO ee Se 836s ineeee 0g Baad 21,000 a ee 
tt Pi ordtccsnenenes 1,054,000 319,000 923,000 1,000 20,000 
i. A664 acwenemiwee 1,826,000 5,490,000 3,423,000 48,000 32,000 
. 6 230,000 42,000 392,006 387,000 .....- 

, | CS RE SE A ae 1,727,000 258,000 266,000 10,000 1,000 
Cis. a cagpbanedaee 205,000 79,000 126,000 8,000 dikes 
Chicago.....- ae Se 2,335,000 21,151,000 5,223,000 1,083,000 121,000 
Milwaukee- - ~~ - ieee 127,000 1,035,000 1,291,000 381,000 48,000 
SRE a . 7,798,000 16,000 6,838,000 4,053,000 523,000 
«ic ogacnanen 9,351,000 614,000 9,402,000 3,114,000 874,000 
Sn St ccsccnewded 308 ,000 165,000 142,000 1,000 9,000 
Ne i aie is a a 1,967,000 2,023,000 405,000 16,000 51,000 
I Ci. ..cneoseces 7,230,000 4,133,000 535,000 129,000 2,000 
i 2,084,000 a 8€=3—©& aii. | ae 86060 ad 
St. Joseph, Mo_-__-.-.---- 660,000 eee | ee 
RS 9,000 415,000 ES 
Indianapolis. . ---- se etd 338,000 693,000 223,000 en ee oe 
a a as ae ia 1,236,000 2,266,000 1,177,000 ae 
f° ar séaeee 640,000 60,000 931,000 1,241,000 odiniaiteds 
On Canal and River- ---- 7a) 86=—fsCC anaes. Gasman  d00586  .seeane 
Total April 23 1927___.41,977,000 40,171,000 32,779,000 10,747,000 1,752,000 
Total April 16 1927__..46,012,000 43,763,000 34,186,000 13,327,000 2,481,000 
Total April 24 1926_-..27,980,000 33,452,000 48,691,000 13,663,000 4,658,000 


Note.—Bonded grain not included above: Oats, New York, 61,000 bushels; 
Buffalo, 222,000; Duluth, 29,000; total, 312,000 bushels, against 428,000 bushels in 
1926. Barley, New York, 62,000 bushels; Baltimore, 20,000; Buffalo, 14,000, 
Buffalo afloat, 132,000; Duluth, 93,000; on Lakes, 1,198,000; total, 1,519,000 
bushels, against 658,000 bushels in 1926. Wheat, New York, 709,000 bushels, 
Boston, 246,000; Philadelphia, 664,000; Baltimore, 949,000; Buffalo, 1,907,000, 
Buffalo afloat, 4,150,000; Duluth, 295,000; on Lakes, 1,024,000; Canal, 168,000, 
total, 10,112,000 bushels, against 3,422,000 bushels in 1926. 




















Canadian— 

ere FS 1,402,000 330,000 1,183,000 

Ft. William & Pt. Arthur.33,755,000 -..... 2,797,000 2,318,000 3,692,000 

Other Canadian .-......-- Ff ee 1,769,000 303,000 165,000 
Total April 23 1927_...39,076,000 -...-.. 5,968,000 2,951,000 5,040,000 
Total April 16 1927_-..56,277,000 .----- 6,508,000 3,027,000 7,414,000 
Total April 24 1926-_._.55,357,000 118,000 8,599,000 1,968,000 7,861,000 
Summary— 

RE ko ncineaeonne 41,977,000 40,171,000 32,779,000 10,747,000 1,752,000 

6 cougmeaneaud 39,076,000 ------ 5,968,000 2,951,000 5,040,000 
Total April 23 1927__--81,053,000 40,171,000 38,747,000 13,698,000 6,792,000 
Total April 16 1927___102,289,000 43,763,000 40,694,000 16,354,000 9,895,000 
Total April 24 1926__-_-83,337,000 33,570,000 57,290,000 15,631,000 12,519,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 22, and since July 1 1926 and 1925, 
are shown in the following: 





Wheat, | 











Corn. 

1926-27. 1925-26. | 1926 27. | 1925-26. 

Week Since Since | Week Since | Since 
Apr. 22. July 1. July 1. | Apr. 22. July 1. | July 1. 

| Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 


North Amer-! 8,106,000 402,974,000 314,463,000 
Black Sea_ -- 472,000 42,124,000 22,416,000 
Argentina. -_.' 4,961,000 94,493,000 75,475,000 
Australia_.--| 2,464,000 73,200,000 61,975,000 
| 4,416,000 5,768,000 
Oth. countr’s 19,905,000 1,040,000 


178,000 4,621,000 | 9,906,000 
1,496,000 31,684,000 23,286,000 
4,452,000 200,084,000 116,796,000 


160,000 102,000 3,232,000 33,850,000 


— 16,163,000 637,112,000 481,137,000 6,228,000 239,621,000 183,838,000 


SPINNING QUALITIES OF COTTON ARE TESTED. 
—Spinning tests of .otton equal to the nine white grades of 
cotton included in the Universal cotton standards have been 
completed by the Bureau of Agricultural Economics in co- 
operation with Clemson Agricultural College of South Caro- 
lina, according to a report issued on April 26 by the United 
States Department of Agriculture at Washington. 

The tests showed the quantity of waste per 500-pound bale to range 
approximately from 26 pounds to 69 pounds, or from about 5% to 144%. 

hough the strength of the yarn did not always follow the grade of the 
cotton, there was an obvious tendency for the lower grades to produce 
weaker yarns and the higher grades stronger yarns. Bleached yarns were 
weaker than the corresponding gray yarns, whereas mavestiond yarns 
were stronger. 

The tests indicate, says the Bureau, that the irregularity of the sizings 
of the stock in pocems and of the strength and sizings of the yaras are 
independent of the grade of the cotton. A study of finishing properties 





Total 





brought out the fact that the low grades do not bleach so satisfactorily as 
the higher grades and that the dyeing of the low-grade yarns produces less 
bright colors. 


THE CHRONICLE 


| 








[Vox 124. 








Full details of the tests are contained in Department Bulletin 1488-D 
‘“‘Manufacturing Tests of Cotton of the White Grades of che Universal 
Standards for American Cotton,"’ copies of which may be obtained free, 
~ long ge ee supply lasts, from the Department of Agriculture, Wasb- 
ngton, D.C. 


CO-OPERATIVE REPORT ON BOLL WEEVIL EMER- 
GENCE FROM CAGE TESTS PRIOR TO APRIL 1 
1927.—The following, which is the second of the series of 
reports | eing issued semi-monthly for the season of 1927, 
by the United States Bureau of Entomology, Cotton Insect 
Investigations, Tallulah, La., includes the percentage of 
weevils that had emerged prior to April 1, at the various 
co-operating stations. These records are given in the fol- 
lowing table and in addition records for 1926 and 1925 are 
given where available: 





























Per cent of Num- 
ber Put into Cages 
Station. Co-Operator. That Emerged 
Prior to April 1. 
1927.) 1926.)1925. 
College Station, Tex.._.|Dr. F. L. Thomas, Texas State 
Baperimente) Station_, ___._-_--| 2.28} 2.45] 1.96 
Plorence, 8. C....... iDr. F.A. Fenton, U.S. Bureau) of 
| Ent. & 8S. C. State Exp. Sta., 
| CRI... ccewttesenente 1.51; .04) 1.80 
Aberdeen, N. C...-.-.- iDr. R. W. Leiby, N. C. Dept. of 
| Man 00ccnagecegnees = ee 19 
Raymond, Miss-_-.---.- iMr. O. M. Chance, Miss. State 
| . eee MEE oscal acum 
A. & M. College, Mies. MF ant Boe anneal, Miss. State 36 
"lan a ee eee . easel seve 
Auipern, Als. ..cccos< Mr. J. M. Robinson, Ala. State 
E rimental Station.__._.._.- a fen 
Rocky Mount, N. C__|Dr. a. W. Leiby, N. C. Dept. of 
Bs cc caccnadadeesns -16; .02|) .05 
(jy... a) See U.S. Bureau of Entomology _--- 12} 02) .01 
Stoneville, Miss__-_--_- Mr. G. I. Worthington, Miss. 
State Plant Board..........- 2 
Experiment, Ga_._.-- Mr. R. P. Bledsoe, Georgia State 
Experimental Station.________ eee .02 40 
Baton Rouge, La___-.- Dr. W. E. Hinds, Louisiana State 
Experimental Station__-__._-_-- éuae -80) 1.64 
Holly rae 3 ae 9 tee Mississippi 
State eae a ee Pe 
Poplarville, Miss-- --- wo 7 —-y Mississippi State 5 
|” ? eh oe weanihe Tk xeon 
Fayetteville, Ark. _-_- Mr. Dwight Isely, Arkansas State 
| Experimental Station 





At College Station, Texas, emergence records are available at severa 
nearby points for the years 1906, 1907 and 1908. At these points an aver 
aye of 2.44% of the weevils emerged prior to April 1 and at College Station 
1.96% emerged prior to the same date in 1925, 2.45% in 1926 compared 
with 2.28% this year. 

At Florence, 8. C., in 1924, prior to April 1, .03% of the weevils had 
emerged; in 1925, 1.80%; in 1926, .04%, and this year, 1.51% emerged. 

At Tallulah, La., during the ten years prior to 1925, an average of .22% 
of the weevils emerged prior to April 1. In 1925, during the same period, 
.01% emerged, .02% in 1926, and .12% this year. 

It will be noted in the table that weevil emergence was somewhat greater 
this year prior to April 1] than in 1926 at one point in South Carolina, twoin 
North Carolina, three in Mississippi, one in Alabama and one in Louisiana, 
and that emergence was somewhat greater last year than this year at one 
point in Texas, one in Georgia, one in Louisiana and one in Mississippi. 
At one point in ae eo no weevils emerged either in 1926 or 1057. 
Comparing the records of this year with those of 1925, emergence was greater 
this year at one point in Texas, two in North Carolina, one in Alabama and 
one in Louisiana, and greater in 1925 at one point in South Carolina, one in 
Georgia and one in Louisiana. No weevils emerged either in 1925 or this 
year at one point in Mississippi. 

Records in past years at Tallulah, La., show that an average of about 
17% of the total emergence for the season is completed prior to April 1. 
At most points, weather conditions were more favorable for weevil emergence 
this year than during the same period last year. It is too early to predict 
the final emergence, but it is now obvious that the percentage of survival 
will probably be greater this year than in 1926 at many points. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 26, follows: 


The most favorable feature of the week’s weather was the cessation o 
heavy rains in the valleys of the central and lower Mississippi River and 
its tributaries where flood conditions had become serious. Exc ve 
rains continued in much of the affected area during the first two days of 
the week, with Little Rock, Ark., reporting nearly 9 inches for the 48 
hours ending at 7 a. m. April 21, and heavy falls occurred at many other 
places, but thereafter an extensive ‘‘high’’ moved southeastward over the 
valley areas and precipitation during the remainder of the week was gen- 
erally light and of a iocal character. The middle portion of the week had 
widespread rains in nearly all sections between the Mississippi Valley 
and the Atlantic Ocean, but during the latter part the weather was fair 
in nearly all portions of the country. 

At the beginning of the period much colder weather overspread the far 
Northwest, but abnormally high temperatures continued in the interior 
and Eastern States. The cool wave, attending the extensive high pres- 
sure area noted above, moved eastward and southward, and by Friday, 
the 22d, subnormal temperatures prevailed quite generally east of the 
Rocky Mountains, but in the meantime it had become warmer over the 
Northwest. Temperatures were erratic during the week. The lowest of 
record for the season was reported from some far Northwestern stations on 
the 20th, and at the same time readings as high as 90 deg., record-breaking 
for so early in the season, occurred at some Northeastern stations. 

Chart I shows that the week was much colder than normai in most of 
the country, especially over the Southwest and the interior valley States 
where the weekly mean temperatures ranged from 6 deg. to as much as 
12 deg. subnormal. In the Pacific Coast area it was quite warm, with plus 
departures of temperature locally as much as 9 deg.: in the Northeast the 
temperature averaged moderately above normal. In the East, freezing 
weather extended as far south as eastern Tennessee and western North 
Carolina and in the interior to extreme northwestern Arkansas. 

Chart II shows that precipitation was again heavy to excessive, occurring 
early in the week, in some south-central valley districts, with the amounts 
ranging up to about 9 inches locally. Otherwise the weekly totals were 
mostly moderate, except in the Southwest and west of the Rocky Moun- 
tains, where little or no rain occurred. 

With a cessation early in the wcek of the heavy rains that have created 
a very serious flood condition in the south-central valleys, some very high 
totals of rainfall for the past eight weeks are shown over a considerable 
area. The following amounts have been recorded at first-order Weather 
Bureau stations in the affected sections: 


Total Rainfall | Total Rainfall 
for 8 Weeks End- for 8 Weeks End- 
Name of Station— ing April 26. Name of Station— ing rity 26. 
10.8 





Vicksburg, Miss_--- 12.9 | {ndianapolis, Ind__. 

New Orleans, La-_--- 20.7 |Terre Haute, Ind_-_- 10.7 
Shreveport, La__--- 12.7 | Springfield, Sa 12.1 
Little Rock, Ark. -- 21.4 to oe eee 16.5 
Fort Smith, Ark. -- 14.7 |St. Louis, Mo...... 13.4 
Bentonville, Ark_-_-- 12.9 Springfield, Mo... 16.7 
Memphis, Tenn_----- 25.5 Columbia, Mo-_-_--.-- 12.6 
Nashville, Tenn. -- 16.7 Kansas City, Mo-_-_- 10.4 
Chattanooga, Tenn-_ 17.3 | St. Joseph, Mo.-_--- 10.0 
Louisville, Ky... -- 10.0 Zopens, man....... 10.0 
Evansville, Ind.--_-.. 13.0 eee 13.7 
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Aside from the favorable let-up in rainfall in the South-Central States, 
weather conditions during the week were mostly unfavorable. Large 
sections of valley lands in the lower Mississippi inage area are inun- 
dated; and in most other central valley districts it continued too wet for 
field work, with a consequent further delay in preparation of soil and in 
spring planting. The latter part of the week was more favorable and 
some work was accomplished where the higher lands and sandy soils had 
dried out, especially in the upper Mississippi Valley. In the Southeast, 
farm work made good progress, but cool weather the latter part of the 
week retarded growth, and warm rains are still needed in many districts. 

The generally cold weather, with freezes, throughout much of the cen- 
tral portion of the country was decidedly unfavorable and more or less 
damage resulted to fruits and tender vegetation over a wide area from 
the southern Great Plains eastward to the Appalachian Mountains, the 
harm being severe in some sections. Much damage resulted from the 
severely cold weather in the far Northwestern States also, but otherwise 
west of the Rocky Mountains the higher temperatures made conditions 
more favorable than recently. 

SMALL GRAINS.—While the growth of winter wheat was checked by 
cool weather, the crop outside of the flooded valley areas continued to make 
favorable advance and is generally dcing well in practically all interior 
sections of the country. Some wheat was reported as jointing as far north 
as Maryland, the lower Ohio River districts, and east-central Kansas. 
Progress was good to excellent in the Great Plains and Atlantic Coast 
States, but considerable apprehension is felt as to possible injury by recent 
cold weather in parts of the Pacific Northwest. 

Much of the week was also unfavorable for seeding spring wheat because 
of cold weather and wet fields, though some sowing accomplished on 
the lighter soil and higher ground. Some injury by freezing was reported 
to early spring wheat in parts of South Dakota and ip the far Northwest. 

Scme oats were sown, but in general this werk made slow progress, es- 


was 


pecially in the interior valley States where wet soil prevented field work | 
but considerable seeding was accomplished the latter part | 


in most places, 
of the week in some upper Mississippi Valley sections. 
dry for cats in the Southeastern States. 
Louisiana 


It has been too 
Rice planting is backward in 
but the condition of this crep is mostly good in Texas. 


CORN .—While the preparation of land for corn was further delayed | 
generally by cold, wet weather in eastern sections, some local seeding was 
accomplished as far north as the Eastern Shore or Maryland. Seeding | 


made good progress in the Southeast, but the cool weather was rather 
unfavorable for germination, while growth was slow in the Southwest 
because of the prevailing low temperatures. In the main Corn Belt very 
little field work was possible, although plowing was resumed the latter part 
of the period in some upper Ohio and Mississippi Valley districts. 

COTTON .—While the last half of the week in the southeastern and east- 
ern portions of the belt was generally too cool for germination and growth 
of cotton, planting made good progress and is well along as far north as 
central South Carolina and is extending into northern Georgia; mostly 
good stands of early-planted are indicated, and chopping is progressing 
in the more southern districts. In the northern portions of Alabama and 
Mississippi. in Tennessee, and generally west of the Mississippi River the 
weather and soil conditions were decidedly unfavorable. In Texas prog- 
ress of the crop is poor and much replanting will be necessary because of 
cold, wet scil, while in other States of the western belt very little seeding 
was possible. Large areas of bottom lands are inundated and in others 
work is suspended because of the fear of overflow. In Arizona the crop is 
irregular due to the recent cold weather. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— Richmond: Warm and favorable for farm work and growth 
of crops first of week, but cold and wet, with frost latter part, interrupted 
farm work and checked crop growth. Frost damage to fruit in interior 
not determined, but probably considerable. Wheat and pastures continue 
in good condition. Preparation of soil for corn crop well advanced. 

North Carolina.—Raleigh: Continued dry in southeast; beneficial rains 
elsewhere. Cold latter half of week unfavorable; considerable frost dam- 
age to fruits and early vegetables in west; apparently many of mountain 
apples killed. Truck made slow progress in east. Planting corn con- 
tinues, with some early under cultivation. Planting cotton in east aad 
south; some comiag up. 

South Carolina.—Columbia: One day with scattered, light showers; 
abnormally cold generally with light to heavy frosts on two mornings, 
but probably no serious damage. Winter cereals heading, but general 
complaint of wheat rust and oat smut. Cotton and corn planting pro- 
gressing and nearing completion in central and south, and considerable 
planted in north with fair germination of early plantings and scattered 
chopping in coastal plain. Warm rains needed. 

Georgia.—Atlanta: Rains favorable, but still inadequate in south, and 
cool weather checked germination and growth. Frost in north nipped 
tender garden truck and cut down potatoes, but damage moderate. Plant- 
ing cotton and corn proceeding rapidly and extending into northern 
counties; good stands of cotton secured and chopping progressing; much 
corn large enough for first cultivation. Peaches dropping some and early 
varieties coloring in south. 

Florida.—Jacksonville: Locally heavy rains in southeast improved 
truck and citrus fruits and scattered showers in west and extreme north 
beneficial, but truck drying up, oats failing, tobacco backward, and 
citrus dropping on some uplands. Cern very good. Melons, peanuts, 
eane, truck and citrus fruits fair to good progress on lowlands. Last of 
week too cocl and dry for cotton germination. 

Alabama.—Montgomery: Freezing locally in north on 23d, with light 
frost to coast; considerable damage to tender vegetation in some sections 
of north, but slight in south. Farm work good progress, except in more 
northern counties where wet soil preventing planting cotton and retard- 
ing corn planting. Condition of crops mostly fair to good. Cotton plant- 
ing generally good progress in south and central; finished in many sec- 
tions of south where stands of early-planted mostly good; too cold for 
germination of late-planted. 

Mississippi.—Vicksburg: Moderate to heavy rains in extreme north 
at beginning; mostly light elsewhere. Fifteen hundred square miles 
flooded in delta counties. Heavy frost in north and light in central affected 
early cotton, corn, and truck 22d and 23d. Progress in cotton and corn 

lanting on uplands fair; over one-half completed in south and central. 
Progress of gardens and truck fair and progress of pastures good. 

Louisiana.—New Orleans: Rains continued into first part of week and 
soil generally too wet for farm work; cold middle and latter parts with light 
frost in some imterior and southern sections. Unfavorable for growing 
cotton and corn; practically no planting accomplished and much low land 
idle account danger from overflow. Cane made slow growth. Rice plant- 
ing backward. 

Tezas.—Houston: Cold with freeze in north and northwest middle of 
week. Moderate to excessive rains delayed farm work. Condition of 
pastures, wheat, oats, truck, rice, and potatoes mostly good; growth 
slow. Some greenbug damage to wheat and oats in northwest and by 
rust in central. Condition of corn very good, but progress poer account 
of cold and high winds. Condition and progress of eotton poor; and 
much replanting necessary account cold and wet soil; planting backward 
in northeast. 

Oklahoma.—Oklahoma City: Cold week with rain in east where crop 
losses from floods tremendous. Practically no cotton planted and very 
little plowing account wet soil; much cor_ must be replanted. Heavy to 
killing frost on 22d, except in southeast, and gardens, potatoes, corn, 
and fruit suffered slight to moderate injury. Wheat, pastures, and minor 
crops good to excellent. 

Arkansas.—Little Rock: Heavy to excessive rains, except in north, 
first of week very unfavorable. Freezing temperatures in extreme north 
cut grape and strawberry crops considerably in some localities. Consid- 
erable increase of overflowed area. Growing crops, where not overflowed 
or killed by frost, made fair progress. Little work possible. 

Tennessee.—Nashville: Fair and colder last of week accelerated prep- 
aration of land and some oats sown, but bulk of corn crop not in ground. 
Large portion of some western counties flooded and no farm work pos- 
sible for several weeks, except on high lands. Heavy frost did consider- 
able damage to early vegetables and some injury to wheat, but most 
wheat excellent. 

Kentucky.— Louisville: Two warm days at 
seasonably cold with heavy to killing frosts. 
especially grapes and strawberries; extent of injury uncertain as 
Clover and early potatoes injured. Light to moderate precipitation and 

lowing and gardening resumed at end of week in best drained localities. 
Wheat and rye generally very good. 


beginning; otherwise un- 





Fruit damaged seriously, | 
yet. | 


THE DRY GOODS TRADE. 


Friday Night, April 29 1927. 

Textile markets have been more or less irregular. Al- 
though sales in some divisions maintained fairly large pro- 
portions, the situation in other sections has been less satis- 
factory, due largely to a combination of circumstances over 
which no influence could be exercised. These included 
strikes in certain bituminous coal mining districts, damage 
by floods along the Mississippi River and close prices in the 
automobile industry, all of which adversely affect purchas- 
ing volume. Results in the textile industry varied. For 
instance, in the linen division, although sales have decreased 
recently, particularly in the affected sections of the coun- 
try, the current dulness is attributed mainly to seasonal 
causes and is regarded as wholly normal for this time of the 
year, Cottons, however, have not felt the pinch of decreas- 
ing sales, owing to their cheapness. As to silks, although 
local consumption, especially of the newer prints and finer 
crepes, is fairly good, total sales fail to be generally satis- 
fying. However, fashion changes are being instituted in 
stylings which are expected to stimulate a larger demand 
for silk fabrics. In regard to woolens, conditions have con- 
tinued generally unsatisfactory, although there have been 
some re-orders for spring merchandise stimulated by the 
recent warmer weather. Thus some manufacturers are in- 
clined to view the future a little more optimistically. They 
base their optimism on the current curtailment of produc- 
tion and the fact that mills are becoming firmer in their 
views. They further claim that conditions cannot become 
much worse and therefore must improve shortly. Regard- 
ing rayons, the price structure of this division of the textile 
markets continues quite strong and in fact there have been 
intimations of a further advance in quotations shortly. De- 
mand continues active, production is being steadily absorbed 
in consuming channels and surplus stocks are steadily 
diminishing. 

DOMESTIC COTTON GOODS.—The announcement that 
the new fall gingham and perecale prices would remain un- 
changed from the previous steady levels was an encouraging 
feature in the markets for domestic cotton goods during the 
week. This promise of a stable market in finished goods at 
a time when raw cotton is becoming stronger inspired con- 
fidence in this class of merchandise. The attitude toward 
unfinished cloths has also improved, owing to the well sold- 
up position of mills and the strong situation in raw cotton, 
where adverse weather and flood conditions have resulted 
in a bad start for this season’s crop. In addition abnormally 
high exports along with expanding domestic consumption 
work toward the same end. The situation in first hands is 
claimed to be better than for the past three years as stocks 
have been reduced to a minimum and mills are in a position 
where they can easily adjust themselves to changing con- 
ditions and satisfy unusual retailing demands. As to the 
new fall gingham lines opened in conjunction with the ob- 
servance of “National Gingham Week,” the reception was a 
highly satisfactory one. Styling, which has made notable 
progress in the spring lines attracted much favorable com- 
ment. Color harmonies have been made finer, and there 
are fewer attempts to secure novelty weavings at the ex- 
pense of service in wear. New denim prices have also been 
named by one of the leading producers at levels which were 
considered low as compared to the basis of the present cot- 
ton replacement costs. Print cloths, 28-inch, 64 x 64's con- 
struction, are quoted at 54¢., and 27-inch, 64 x 60’s, at 4%e. 
Gray goods in the 39-inch, 68 x 72’s construction, are quoted 
at Sc, and 39-inch, 80 x 80's, at 10c. 

WOOLEN GOODS.—Markets for woolens and worsteds 
developed an irregular undertone. While some further im- 
provement was reported in finished goods, buying of the 
raw material continued more or less spotty. Retailers re- 
port that since Easter consumer buying of needed merchan- 
dise has been increasing. This in turn has prompted the 
placing of some duplicate orders. Mills manufacturing the 
more staple fabrics, however, have not received as large a 
share of this repeat business as those whose chief output 
comprises the more highly styled goods. Some preparations 
for the fall season are being made in certain channels for 
the showing of sample lines for jobbers and mail order 
houses. In the raw material market, except for a few cer- 
tain grades of wool, conditions continued quiet, owing to the 
cautious policies adopted by mills, 

FOREIGN DRY GOODS.—Many factors do not consider 
basic conditions in the linen markets to be quite as satisfac- 
tory as is generally believed. In support of this contention, 
they point to the fact that there has not been sufficient ex- 
pansion of domestic demand during the past few weeks to 
enable holders of stocks in first hands to secure anything 
like replacement costs on their sales. Although orders have 
been quite numerous in certain directions, buyers as a rule 
have been resisting the payment of advances in keeping 
with the rise in mill costs, and as @ result, competition has 
developed among importers who lack confidence in the 
future. However, it does not appear to matter how attrac- 
tive prices are made, as retailers are not disposed to push 
sales at the present time. This is considered a normally 
dull period of the year, and not much activity is expected to 
develop until a few months hence. Burlaps have ruled some- 
what less active and easier. Light weights are quoted at 
6.75¢c.. and heavies at 9.10-9.15c. 
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State and City Department 


MUNICIPAL BOND SALES IN MARCH. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of March, which the crowded 
condition of our columns prevented our publishing at the 
usual time. 

The review of the month’s sales was given on page 2019 of 
the “Chronicle” of April 2. Since then several belated 
March returns have been received, changing the total for 
the month to $8 ,846,054. The number of municipalities 
issuing bonds in March was 397 and the number of separate 
issues 533. 











Name Rate Maturity. Amount. Price. Basis. 

2009. Abbeville Co Co., 80. Caro. .5 1928 1934 80,000 100.0069 4.999 
872_._Adams Co. 8. D. No. 1, 

i aaa ates ee 65,000 100 eae 
554..Akro 2S, Aa eteoeses 4% 1931-1966 252,000 102.28 4.32 
872_._Akron, O. (3 issues) -- - - - 4% 1928-1952 3,550,000 101.91 4.28 
401._Albany, N. Y. (4 issues).444 1928-196 675,000 103.15 3.93 
401--Albany, N. _ Aeelinesigeet: 4% errete 8.000 100 acon iat 
654__Albion 8. D., Mich..---.4% 1930-1957 100,000 102.10 4.36 
654_._Allen County, Ohio_---- 6 1927-1932 1,490 100 aah 
715_- Allison Ind. i. lowa..4% 1928-1947 eres outs 
GE Milicastentucccnss . sriekeneh 40,000 ----_- ca 

it. el. 7. ssesecenet 1928-1951 75,000 104.02 4.54 
Ste. meen, (NCs.0ccosens 4244 1944-1939 75.000 100.65 4.68 
2173__Ashland. Ore 4 1928-1935 15.000 101.73 4.615 
554. Ashtabula, Ohio (8 issues)5 1927-1946 172,000 102.27 4.44 
872__Arkansas City, Kan_-_--- 4% 1937 9.465 ..-..- iidin te 
1872__ Arkansas Coy Ben... -438 1937 — ees cea 
2._Artesia Paving Dist. No 
- 2, N. ga eee oo 6 1928-1937 88.000 -..... — 
1554__ Astoria, Oregon....-----5% sexnnaews 000 101.10 -... 
1872__Asheville, No. Caro..--- 4% 1929 2,¢ 590. 000 100.75 4.35 
9019.-Athens, Tenn_...-...-.-5% 947 13,500 103.03 5.26 | 
1554__Atlantic County, N. J--.44% 1929-1957 667,000 102.77 4.24 
1554._Atlantic County, N. J-..4% 1929-1958 59,000 102.13 4.31 
1554._Auburndale, Fla_._.---- 6 1928-1937 35,000 92.50 7.79 
2486.-.Aurora 8. D., Tex...---- 4% 1929-1948 e abene een 
ee ten ae Se 25-000 106.40 a 
2173._Bad Axe S. D., Mich....44% 1933-1942 20,000 101.29 4.35 
2019__Baltimore Co., Md. ---- 4% 1928-1940 600,000 102.46 4 07 
872.._Bastrop, La_........-..54% 1928-1947 50,000 102.54 §.18 
020..Beach City 8. D., Ohio. _5 1928-1951 48,000 102.82 4.68 
1872__ Beaufort, No. © aro...--5% 1928-1957 125.000 10 “hatte 
1715... Beaufort Co., So. Caro..4% .-.--.-.---- [2 aetees eee 
2173. Be iford, Ohio . 4% 1998-1917 75000 102.81 a 
3090. Bellville, Ohio......---- 6 1928-1932 26,000 103.05 5.04 
9173... Benton County, Ind_ 4'4 1928-1937 40,920 102.44 . 
1401..Benton Harbor, Mich_..4% —_---.--- 247,200 100.856 --.-- 
1716__Benton Harbor, Mich...4% 1928 19°5 730.000 100.02 4.49 
1872.. Berea 8. D., Ohio... .-- 4% 1927-1951 600.000 100.410 4.45 
eS - eee 5 1928-1937 FF ee aka 
2173__Bessener. Ala aoe 01937 73.000 104 5.15 
2020. _ Beverly Hills, Calif... .-.- 4% 1928-1967 480,000 102.68 4.31 
1401. -Bifsmore, No. Caro. (3 

eo ag ign ee 5 1930-1951 in aewe 
1716._Biltmore Special Tax S. 

OS ee 5 1930-1957 125,000 101.66 4.85 
1872..Bingham Co. 8S. D. No. 

Nene 6 d1947 40.000 100 = 
1716._Birmingham, Ala___--.-- 4% 1928-1937 400,000 100.92 4.30 
2020. Blackman Twp. Frac. 

No. 6, Mich... .- eee 85.000 101.80 a 
1554... Blaisoe County, Tenn__.5 1927-1954 757,000 102.37 4.79 
2020... Blowing Rock, No. Caro- § 19 '0-1939 15, 100 ar 
1554... Boardman Twp., Ohio.._5 1928-1931 15,000 100.30 4.87 
2174..Boone Co. 8. D. No. 4, 

i ee ar OM santsanne Je #io mies 
2020_-Bothineau. No Dak_---- 6 1947 42.000 100 ae 
1554._ Boyd County, Ky...-...44% 1933-1957 100,000 100.015 4.49 
2174. _Bracevilie Twp. Rural 

S.. Be as Ohio a ae ee % 1928-1942 50,000 100.87 4.64 
1554- _Bradford, al A se oa 4% 1928-1937 30.000 101.13 4.26 
1554__ Brighton, Ne _ Gesamte 4% 1928-1951 556,000 -....-. es 
1716- ~ Buckhannon, . > , eee 5 1928-1937 35,000 100 amen 
1716__Bridgeton, N. J._..----- 4 1928-1966 115,000 101.75 4.34 
1716. Bridgeton, N. J- -4! 1928-1937 5,000 100.61 4.36 
1872... Brockton, Mass. (5 issues)4 1928-1947 304.500 100.689 3.85 
1716__Bronxville, N. Y._..---- 1927-1941 75.000 102.09 4.18 
1716.-Broward County, Fla._--5  --.------ 300,000 965 aaa 
1872. _ Bullitt County, eae  *)) ree Nees 
2020._Burton Co., Ind. (2 iss.).4% 1928-1937 40,920 102.39 -... 
1873_-Butler Twp. Rural 8. D., 

RE a nase aeaiguyie, 5 1929-1949 85,000 102.83 4.79 
2020..Cambridge, Mass---_--- 4 1928-1937 290,000 101.11 3.77 
1716_.Cameron rm Rd. Dist. 

DM Miectcickcaake «a 1928-1957 162,000 100.24 -... 
2020. -Carbon te. Rural 8S. D., 

OE SEAL ES eee Es eae 
1554..Cariisie es Pv ncawne 4\{ 1928-1937 78,000 100.20 4.20 
1716._Cannon City, Colo____-- 4% PES Ey aE kes ache 
2020. Canton, O. 4 issues_____- 1929-1937 180,787 103.71 4.25 
1716_-Carson Co., Tex. (2 iss.) - 6 1927-1931 35,000 100 sctoais 
2174__Cass © ounty, esa 1928-1937 Ba,cue «808.04 i... 
2020. . Caswell Co., No. Caro... -. —...---.- 25.000 _.__.- eee 
2020.-Celoron, N. ..---4.40 1927-1946 22,000 100.31 4.37 
1554.-Centerville Fire Dist., 

8 AP eee 5,000 102 amas 
5716...Chiambere Co. Com. 8. D. 

ee ke ee Ze es 
9174:.Chn i” ‘er. ee 5% 1950-1952 15,000 106.91 4.81 
2020.-Chattanooga, Tenn____. 1928-137 57,973 100.62 — __. 
2020_.Chelan Riv. Irrig. Dist., 

|e RR gta Maer 1936-1947 28,000 90 ie 
1716__Chesterfield Co. 8S. D. 

No. 20, So. Caro_____- 5 1947 12,000 105.58 5.05 
1873_._Chicago " Lincoln Park 

A BUN e os nn can wnat 4% 1928-1947 1,000,000 103.51 4.07 
2020... Chillicothe City 8S. D.,0O.4% 1927-1947 320.000 103.39 4.33 
2020. Chillicothe,  Napierbiea es | 1928-1952 40.000 105.13 4.36 
1873__Chiloquin, Ore________- 5% 1930-1941 25, 93 5.98 
1716--Cincinnati City Sch. Dis., 

eg ee ae 4 1936-1952 238,000 103.85 4.17 
1873..Citronelle, Ala____- 1027-10386 719.000 «..... Sie 
1402_-Clarendon, Tex..-...---5% --------- ght ee eats 
1402__Clarendon, Tex_____....5% 1942-1967 eee man 
1873_.Cleveland, Ohio (2 iss.)..44% 1928-1942 1,275.000 101.44 3.95 
1716--Clinton, N. Y_......__- 5 1928-1936 42,000 102.50 4.45 
SEE ca, Bis. EB cowwcccece 5 1928-1933 42,000 102.35 4.27 
STE ct, D0 <. © waceacauce 5 1936-1943 000 107.85 4.19 
2174__Colleton County, 8. C_..5% 41942-1951 140.000 108.60 4.79 
2020..Columbia 8. D.,So0.Caro.4\4% 1928-1952 00.000 100 a> 

21_.Columbiana Co., Ohio_..5 1927-1936 33.000 102.40 46 
ee ee SS eee Sal «neseanun Brae IOUDE = ncoe 
1ES4..Conk Co. 8. D. No. 156, 
2021_.Cook County, Ill__..-..-- 4 1929. 3545 3. 400. 000 99.377 =~_- 
0 GR OO eee S) -sensebans 190.84 —..- 
2021_.Columbus, "Ohio a aes as: cencecéus 353.000 100 whee 
cca, TUR nccced ce ecccucucs 6.000 10406  —__. 
1554_.Cottonwood Co., Minn__4! 1930-1942 195.000 100.27 4.21 
1873..Creek Co., Okla_______- 5! 1929-1949 196.000 105.94 4.60 
2174_._Crested Butte S. D.,Colo.4% a1947 80,000 109 aed 
1873..Crooksville, Ohio_....-- 5% 1928-1951 96,000 108.13 4 
Ce i era ae SEP 8 seccco sdae 





REAM eS 
2175... De Beque, Colo. ........ 5% 
2021.. Deep River, Iowa__....- a3 
2175_. Des Viaines, Til. (2 Issues)4 
2021. .Dimmit County, Tex. _- -5% 
1873- -Dizoo Co. 8. D. No. 70, 
a ll 4% 
2175... Dedes i FS eres 4% 
2175..Dodge City, Kan....... 4% 
1250... Dodge City 8. D., Kan..4 
1717. Dubuque, lowa_......_- 44 
2021_-Duluth, Minn..--....-. 4 
yeh sl “Denese 6. D., So. Caro. _5 
1717._Du Page 8. D. No. 99,Ill. _- 
1873..Duplin Co., No. Caro...4% 
2175.-Uuval County Spec. Tax 


8. D. No. 3, 
-Duval C jounty oe: Tax 
8. Fe . ae 


2175 
2175 --Duvel County oo Tax. 


, ae 5 








P Name Rate. 
23 8. .Cuyshoga Co., Ohlo.....4% 
2328. .Cuyahoga Co., Obie... _- 4% 
2828..Cuyahoga Co., Ohio... _- 5 
2328..Cuyahoga Co., Ohio. .___ 5 
2328..C uyahoga eg CO 4% 
1555. . Dade City, Fla. (2 issues). .. 
2021... Danvers, Mass ba cpaheednianae al 
1555... Dayton, ip nfa 
1717..Dayton, Tenn_-_- 
1873.-Dearborn, Mich_____-_- 
1338 - "De Kalb Co . Ind 


1928-1933 
1928-1937 
1928-1937 


1933-1937 
1928-1936 
1947 


1928 1936 
1427-1965 


1952 
1927 1936 
1928-1937 
1929-1937 
1928-1947 

1947 


1947-1957 
1929-1952 


D. No. 8. Fla.....-{ 1939-1951 
1873. .Fazle Lake, | ppoeee +: 1928-1957 
1402__ Eastchester, N. Y_.____- 4 1928-1941 
1555. - maete hester Un. Fr. 8S. D. 
3, N. Y. (2 issues).44% 1928-1956 
2021.-E ast i. iverpool. gprs 1928-14322 
1717_.East Providence, R. 1...4% 1928-1957 
| 1555--East Sparta Spl. 8. D., 0.5 1928-1941 
| 1874- - Edgec ombe Co., N. C.. 4 1928-1950 
1717... El Camino Irrig. D., Cal_6 1937-1956 
2021._Flizabeth City, N. _ Paebe 1%4 ©1929-1942 
| 1717.6) BONO, ORB. 2. ccecens 7 aia 
} 2021. ~Elyria. Ohio a aa ea 4% 1928-1952 
| 2021..Ephrata 8S. D., Pa.....- 4% d1957 
2022. Erie, Pa. (2 issues).....- 4% 1928-1951 
oa SO OS eee 4% 1932-1956 
1402__Essex C ounty, Ae eae 4% 1928-1976 
1402__ Essex County, + Budecs 44% 1928-1976 
1874... Eugene, Ore............§ 1-20 years 
| 1874._-Fairmount, Minn_._.__- 4% 1932-1944 
1555-- Fairport, fy arate Cae senseswe 
1717_. Fayette oe NE rar ee 
1874__ Findlay, @ lesuee), -4% 1928-1937 
1555 - - Flint U had ms Bot 

ye eee 4% 1928-1947 
1555_-Florence, 8. C. (3 onan) - ~4% 1928-1957 
2022__Flushing Twp. S8. 

St O° Oper 4% 1930-1957 
1874_. Fountain Spl. S.D., N. C.5 1947 

| 1555..Franklin County, Ohio_- dk, hei ea 

| 2022__Frostproof Fla. (4 issues)# 1927-1926 

| 1874__Garfield, > Ee ee Y% 1928-1937 
Se eee 4% 19:37 
1555.-Genoa 8. D., Ohio__.__. 5% 1928 
2488... Georgetown, Idaho_..--- [a a 
2022..Gloucester, Mass_. ..._- 1928-1957 
1555. Gloversville, N. bh ahha 4% 1928-1932 
21122 _ _¢ iraham, No. Caro...-... 5 1942-196] 
2329__Grand Rapids, “Mich. (5 

issues) -44% 1928-1942 
2175_..Gray S. D. No. 3.8. £555 1947 
1717--Grayson Co. Com. 8. 

JR DD eee 
1874__Grant ¢ aR _ ee. 4% 1928-1937 
1556_-Grants Pass, Ore_..___.-- S06 «asaeneee 
2022..Green County, Tenn....4%  1-20-years 
2022..Green County, Tenn.._.5 1-20-years 
1717_.Greenlee County, Sete... B96 ain hina eim 
1556..Green S rings. oo aa 6 1928-1952 
1717_-Greenvill Mich...44% 1928-1936 
1874_- y hmcltnnd ye 54% 1928-1942 
2022_. Hamden, agate 4% 1930-1949 
20?2_-Hamilton, Ohio. ......-- 5 1928-1937 

| 2023._Harlowton. Mont..-----5 ----eee-- 
2023. .Harrietstown, N. Y..-.- 5 1928-1947 
1874__Harris Couuty, Texas___5 1928-1956 
2023. .Harrisburg, Pa........- 4 1928-1957 
| F0go. elton, ASE. ..c2.00-- SD wasseseces 
| 1874._Hasti.gs Un. Fr. S. D. 

OS ST «rr 4% 1928-1942 
2023..Henry County, Iowa_--. -. _-------- 
1874..Heraimer, N. Y_...-... 5 1927-1931 
2176_._Hickory Grove, 8. C__..6 1917 
1874__Hicthland Co.. Ohio____- 5 1927-1934 
ha. ar i. 2s, Miucsse ox scaenamawe 
2023- -folland, ie td 4\% 1947 
1874 _Holly Hill, Fla. (2 iss.)__6 i 
2023..Hood River, Oregon_..-- 6 d1936 
oS) Se RE oe ee een 
2023... Hornelisville Com. 8. D. 

No. 12, , See 4% 1928-1957 
2023-. Houston, Miss SELES: 1927-1934 
1556_-Huati. igton 8S. D., .--4% d1932-1949 
1718_-Huntington Co., TO apie % 1928-1937 
IRZO. seer. Uc coanceeue CM océdavise 
2N23..Hunteville, Ala........- _ ~aisesuen 
2G00~.1On IVE? OO., FiB.--G 0 ce cnecees 
1556__Indianapolis S. D., Ind_-4 1932-1956 
2023_-_Inman 8. D. No. 26, 

Be 5 1938-1957 
2329. -7anen County, Tl... 4% 1929-1946 

| 2176_. Jacksonville, Fla__._---- 5 1935-1946 
1875. _Jac ksonviile, Fla. (2iss.).5 1930-1936 
1718__Jamestown, N. Y______- 4% 1932-1943 
1718. Jamestown, N. Y._..-... 1943-1947 

Bit SOUSA eee 6 1956 

| 2176..Jasper County, i; eee 5 1928-1937 
1556. . Jasper Co., Ind........- 5 193 
gg ae OT 8 Se ee eee 
2023..Jasper C o. Sch. Dists., 

ee 0” eee 
1556__Jefferson Co., Ohio_____- 5 1928-1935 

| 2176__Jefferson Co. S. D. No 

A ee 6 1930-1951 
1718__Johnson Co., Ind___....44% 1928-1937 

| 2023._Johnson C ounty, Evaane we 600602000 
2023..Jordan, Minn.......... GC sesscecss 
1875_-Kane Go. 8S. D. No. 101, 

se ses Se 4% 1935-1944 
1718_.Katy Ind. S. D., Texas_.5/4 cerned aa 
1403__Keansburg, N. J_______- 4% 1927-1931 
1875 ._Kines Mountain, N. C_..54 1929-1959 
2330..Kingston, Mich._..--._- 6 1927-1932 
2023..Kirkwood S. D. No. 4, 

he Arar 1939-1946 
1718.-Lae Crosse, Wis. 2 iss.)..44§ 1928-1947 
15456_.Lafayette Co., Fla_____-_ 5 1931-1937 
2023 - -Lake ony Sep. Rd. Dist., 

| epee 7 -viiss ---------------- 1928-1947 
1556.-Lake C Co., Ind. (2 issues) - ; 1928-1937 
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5 Name. Rate. toot. Amount. Price. Basis. ee. Name. Rate. Maturity. Amount. Price. 
_athnnone 54% 1928-193 410.000 99.58 5.55) 14 --Portiand, ee 30-1936 000 101.059 4 
1718._Lake Twp. 8. D. No. I, 2178--Portland, Ore........_- 1938-1957 1,000.000 99.039 4.06 
ee tees 4% 1928-1947 50,000 101.61 4.55 | 2025._Port of Port Ovtord. Ore_6 1942-1951 0.000 102.25 5. 
1875.._Lake Twp. Rur. 8. D . 1876__Port Tampa, Fla. (2 iss.) _6 1928-1937 ,000 100 nce Sea 
RSE. aes 5% 1928-1936 9,000 102.77 4.81 | 2178 -Pouge avepsie, N. Y. (3 
2023..L’Anse Twp. Single 8. D., cpt ESTERS cn 1929-1938 239.000 100.599 4.11 
ii iaonernnde 5 1928-1947 300,000 100.713 4.89 2025. . Prattville, ee oes eRe eh 15.000 ey oe 
1718. -Langiug. I araiarteras 4% 1928-1932 200,000 100.39 4.12 | 1720_-. ity 8. D. 
1875..La Porte Co., Ind.-....-.. 1928-1937 . ge? Be! jG Pee Ce eye aaa 20.000 ...... ~<a 
1556..Las Vegas, N. Mex._____ _. __...____ a ones 1 a ae Nhs a ate Sn 927-1950 24.400 105.27 ...-. 
2028--Lee Co, 8 Tax 8. D. 1876... Redwood City 8. ».. Calif. y 1940-1946 5.006 107.71 4.22 
B. Fid.cccccccce 1929-1956 Sf = eoee | 1558- - Reidsville, No Caro... - 5 930-1962 100.000 101.59 4.87 
2176. tau County, Risteae gcoae , apa ---- | 1558__Reusselaer, N. , aed peeense 4% 1927-1946 4.500 102.777 4.15 
1875__ Levelland, Tex. {2 tastes) é 1928-1957 §75.000 __.--- ---- | 1720.-Richmonad, Calif-”~~ ~~~ 1951-1960 128.000 _..__- peste 
2173__Lewistown, N. Y-.-.--.- 1927-1932 ; 100 coos | She. NOOR, IM... cn cone 1928-1947 2.000 103.04 4.64 
1875__Lexiugtoa 8. D., Tenn. _-6 1928-1952 25.000 .....- --.. | 1720.-Richwood,; W. Va. (2iss.) .. _...-...- 50.000 160 Par 
a on Se. setewecs 5 1929-1953 200.000 104.07 4.58 | 1558_-_ Riverside, N. J deobsakesul 1727- 1935 25.000 100.76 4.84 
2034--Lincointon, ee Genas 6s <ameseces [. _eeex ---- | 1876. -Robeso By eanireccestesig, 4% 20000 100.34  .__ 
po a ae 4% 1928-1962 187,000 101.61 4.37 | 2026..Rocky River, Ohio_..._. 1928-1937 2.5 100.35 4.92 
1875._ Little Rock Sewer Dist. 1877. -Rocay Niver, O.(3 issues) 534 1928-1937 104.485 101.89 5.10 
aes. .tameey, Wene...22.. ES Ee ee |e een: 5% 1930-1955 000 101.53" Sia 
oo e @X.---------6 --.------ ' . ---- 2 oxboro, No. Caro... ~~ 1930-1959 40.000 101.53 5.12 
1454. Lockport. ng, SIS a sae 3.255 103.99 --.-.. 2026... Royal Oak Twp. 8. D. 4 
1556_.~ Lock * = see 1928-1936 23.309 101.53 4.65 eee Dee sssenbews 150.000 101.87 -... 
1556__Lone Wolf S. D., Okla__. _- SS ees anus 1720. Royai Oak Twp.8.D.No. 
1404_.Long Beach, Miss. (2 iss.)5% 1928-1937 45.000 100 snse Seite: 4% 1957 140 900 102.123 4.34 
1718__Los Angeles, Calif._.....5 1928-1957 378.000 100.57 4.34 | 2026..Rush County, ee 4 1928-1937 8.400 101.74 4.16 
2024..McClusky. No. Dak.-..6 1932-1947 12.000 102 ---- | 1559 _Rutherfor. Co.,No.Caro_4 (ig ae f seers 
1871..Madisou Co., Fla_...-.- 5 1952 241.000 95.17 5.35 | 1559 _- Ruth: rfor. iton, ‘No.Caro_5 1928-1957 500000 niet 
2024. ._.Mahaska Co., tows comes 4% 1932-1941 35.000 100.11 4.485 | 1877 St. Joh i's Co., Fla_____. 5 1946 4009 000 98.56 §.11 
2024. Maine (State of)._..__-- 1940-1953 500.000 100.60 3.93 | 2178.-St. Louis, Mo__________ 4% 1932-1947 3.000.000 100.826 4.16 
1404_.McLennau Co. Rd. Dist. 2026- St. Martins Parish, La..-6 _.------- (| ete Po Bea 

4. eee ee a — esse | Sf00- - SORTER: MMs sc otadcas~ 1928-1937 12.000 100.06 4.74 
SERS. DESROOES, FID. onc cenced 6 to 10 yrs. 100.000 -----. - 77> | 1720. Sabine Par. 8S. D. No. 34, 

1556. .Manatee, Fla__.........54% 1951 SY. casceme _ OS Reicher 1928-1952 (0, a. a 
2024_-Mansfield, Ohio___.___- 6 1928-1932 100.000 102.57 5.06 | 2179. Sask: ie Co. 8. D. No. 44, 

2024. _ Mar: athon Co., Wis__--- 4% 1932-14637 703,000 101.92 4.2) eb veetubesewne 1929-1952 78.000 101.5 5.815 
1718. ~Maribelle Ind. 8. D. . | ae f Ree owe 2026 - elem, Rcnnanemaibed 1928-1942 195,000 101.715 3.7 
1557... Maricopa Co. S. D. No. 1, an eee ee 120.000 100.27 —._- 

ad, a 1947 200,000 107.27 4.45 | 1405_- Sande rson Spl. Tax 8S. D., 

2177 --Mari ‘opa SO ee aad A cope 25 000 4 Peon 
ih, Pe wee aidebadan Bes is anes 2026. Sarasota, Piitenesuncana 5 1947 373,000 $0.33 5.79 

2177_-Marion County, Ohio. ___5 1928-1936 22,942 102.56 4.45 | 1877._Sault Ste. Marie S. D., 

2024..Marion Co. 8S. D. No. 24, ms Mich - Se 4% 1933-1951 190.000 103-60 4.01 

a ee 130,000 102.68 ---- | 172L.-Scnuvlerville, N. Y----15 1927 5 4.00 beac 
1557..Marlin, Tex. (2 issues)... —- ae 33,600 100 aaa 1877-- Seattle, Wash pwelhecsabe 4% 1929-1957 520 C00 180. 25 4.223 
1719__Melvindale, Mich__._...4% 1956 eee ss ie. ST. ee 44% 1633-1947 5C0.000 97.13 4.54 
2177__Melvindale. Mich. (5iss.)5 -..--__-- 60,000 100.01 ---- | 1720.-Sebastian County Line, 

9177. . Mercedes, Tez... .._...-. en eee =» 325.000 $§00.20 <<< ste Dee CeGshunehegetanns on  Baneduwad ROGG senuns vaws 
1557..-.Metuchen S.D.,N.J_-_-5 1929-1957 72.000 105.14 4.54 | 1877__Sedgwick Co. 8S. D. No. 
1871__M arion Co., eee 4% 1928-1937 28.600 101.84 4.11  , 4 1928-1957 49.000 100 we 
1718..MarionCo., So. Caro._.-4% 1929-1941 650,000 101.23 4.56 | 217)--Shaker He izhts, Ohio____434 1928-1937 Sate tiche anon 
1871_-Marshall Mich 6 1928-1941 51 000 100.96 = 4.36 | 1559.-Shenandoah, Va_-_ ~~ ___- legless dt 20.600 100 6. Si 
9024. .Marshall Co., Ind. (3iss.) -. .-------- 52,800 101.90 -... | 1877..Seward Co. 8. D. No. 4, 
2177..-Mead Co., Ky........-- - 16281957 135.000 100.23 ne Neb psatecera ce Seeeneee 65 000 ac swan 
1719_._Merrill, Wis 5 1928-1932 9,000 100 ae 2026-- Sharonville, | ee 1928-1935 1,883 100 salanitids 
1719- ae 0 Un. Fr. 8S. D. No. ls77--Sheffielu Lake, Ohio... .5 1928-1957 11 250 1€0 ease 
i a -4% 1928-1963 175,000 102.13 4.35 1720 -Soners, N. Y_......_-. 4 1928-1947 20600 160 nl 
2024.-Miam! Co. Rural High 1559. Somerset, Mass... .....4 1928-1955 550000 100.77 3.92 
2 See ie" eee ---- | 1877.-South Amboy, ee 1928-1944 49000 109.57 4.65 
2177--Mille peburs- Hardy Village | 2026.-So. Bend S. ye este 4% 1937-1946 300,000 103.05 3.98 
.. Ohio 5 areeioncal 1627-1932 11.943 100.99 4.62 | 140}--Spurca..burgC 0.,50.Gar0.4% 192%-1947 600000 100.099 4.39 
1557- _Milliersbuee ne. aoweae 1928-1937 6,000 1006 sees | sone -Spri.g@field, Mo._.--.-- 4% 19°73 1°47 855000 100.17 423 
1871._Me rchantville, 7 ae 4% 1929-1935 14.600 100.47 4.65 | 2179 -Sta dy Co., No. Caro_.__5 195219 2 275.000 106.83 4.58 
1871__Metuchen, N i RS 1928 390.000 100.58 4.40 | 1406.-Steelton S.D., Pa.___--- 44% 1927-1956 250000 101.33 4.13 
2024-.-Mississippi (State of)....4% d1947 500,000 101.60 4.28 | 1720..Stephens County, Tex... -.  ..-._ _- SECO écbdun Py cig 
1871-.Monmouth Co., N. J_---4'4 1929-1947 644.000 103.27 4.12 | 2026.-Stouewall Co, Com, 8. D. 
at’ “Sitcomenh O o.,N.J...--44% 1929-1952 24.000 103.39 4.14 " Pets Pkt cacesaes Siete _ 8.099 100 —— 
1871_.Monmouth Co., N. J_---4'% 1929-1939 21.000 101.50 4.24 | 172)..Stroudsbur -, Pa... -- 4% 1931-1941 30700 ... hae 
1404__Monroe, Mich_________- Sat waadeesen 115,000 101.63 --.. | 2026.-Struthers, Ohio.......-- 5% 1928-1938 21.072 104.87 4.57 
1875- ~aageree Twp. Frac. 8S. D. 2026.-Sturgis, Mich.........- 4% 1931-1936 fF fe esd 
Se 4% 1928-1956 35.000 100.44 4.71 | 1720. -Suffolk Co., N. Y------- 4% 1928-1957 378.000 105.59 3.98 
1404- semeeie 83. D., Calif. __5 1928-1947 50,000 1064.65 4.46 | 1877 -Suilivan Co., Ind- eC 1627-1936 lf 103 100.91 4.79 
1404--Morgan & Wash. Cos. Jt. 2492.-Summit Co., O. (2 iss.)-.5 1927-1941 84.400 103.17 LLL 
D. No. 10,C age of Pe sco | BOL «eee CS.. Tis ckeons 6 1945-1952 «360000 100 diac 
1875-- Marri Sag ag tate 4% 19%3-1934 15.090 106 ee 17). HTN? OO... TOR. acess 5% 1937 1966 59 0-9 ~=100.50 ¥ 
2024.-Motley County, Tex.---533 1927-1956 250.000 103.20  ---- 2099- - Laliadess. Ala..........5% 10932 19.3 75.000 103 5.23 
1404.-Mouitain Lakes, N. 5 1928 Te wctcus ~--. | 1877-.Taylor County, Fla_---- 5 1936 250.000 95.64 §.57 
1875. ~-Mountela View H. 8. D., re OM seas anan 18.000 100.50)  ___ 
alif nme ares 1928-1947 80.000 104.37 --.. | 1559..The D: illes, Oregon__-_-- 5 1928-1930 17.000 100.37 4.79 
2177. pe... Ary “Pa_- aaye 1657 i fi pene 1559- .The Dalles, Oregon... __- 4% 1928-1940 15.000 100.02 4.74 
2024..Mulberry 8. D., Miss.--. -- --------- Se éscene Some | Seve Le RE EE xecens 060 anseneonn 11.500 100.28 —__L 
2177..Murnhv. N. C._._...... " Poke it i?! ~~ ~~ | 1721_--Titus Co. Com. 8. D. 
1557. Natchitoches Parish, La_-6 1927-1947 25.000 100 onsen ot ty ee Pr - ae 
1875..National 8. D., C alif_ eR 1933-1952 102,000 104.79 4.53 | 1721- Titusville, i a 6 1928-1937 249,000 95 .07 
2024_..Neptune Twp a cc. cas 1928-1952 49.000 103.88 4.57 | 1721_-Toledo, Ohio (8 issues) ...4 1929-1953 2.765.000 102.91 4.18 
9024..Nevada, Iowa.......-... 4% 19°98 1944 50.000 101.85 —_.. | 1721--Tooele, Utah_.........-. 4 1928-1937 ee ee 
1557 .._ New Britain, Conn.(2 iss.)4 1927-1956 450.000 100.326 3.98 | 1877-- Torrington, Wyo_------ 6 seotveene r20,000 100 Mets 
1557.._New CastleS.D., Pa__..4% 1947-1957 600.000 102.507 4.09 | 2179..Toront. 8. D., Ohio._...5% 1928 1947 27.500 105.46 4.82 
1875_.._New London, C Seite 1928-1937 50,000 101.30 3.99 1721- -Trumbull Co., Ohio (3 ; 
2177.-New Philadelphia, Ohio nas nenenseaune % 1928-1937 Of f_P_—_——- ss 

(2 issues) __ _ 5 1998-1937 36,000 102.28 4.54 | 1877- Trumbull CO... Cebcacs« Ree 20,000 100 eh hale 
1719__Newport Beach, Calif- ..5% 1928-1961 500,000 -----. oo. | 1850._Tulsa S. D., gata 5 1942-1952 750,000 106.35 4.50 
1719... North Bench Drain. Dist. _ 1877--Turlock Irrigation Dist., 

TS siphaeaactaceatha tie ge 113. 100 — oe ae 1932-1946 600.000 101.12 4.88 
2331_._.Northampton Co., Pa_..4\ 1957 1.000.000 104.279 4.01 | 2927..Unionu County, N. J.-.-.- 44% 1928-1952 2,450,000 102.05 4.04 
1405_-North Wildwood, N. J___6 1928-1945 400.000 100.10 65.99 | 1877-.Up “wd Bern Twp. 8. D., 
1558._Nutley 8. D.,N.J_..__- OM 1900-108; «Geb.ne t0eee «665481. a We sesec senses skngess ‘4% 1932-1951 30.000 103.19 4.22 
1558..Nutley 8S. D., N. ----44% 1925-1957 567,000 100.56 4.44] 1406-.U poer Darby T Pa..44% 1930-1957 250.000 ______ bison 
1876_-Oakland Co., Mich. (12 2027... Vanderburg Co. nd.___4 a oer ee 34.000 101.90 i. 

icine anak 4% 1929-1938 2,140,000 100.528 4.63 | 1721-- Wadsworth, Ohio. _.--_- 544 1928-1935 16.000 103.42 4.72 

1876._Ogden 8S. D., A bas seam de dl 4 di9 r165,000 100.59 3.96 1878..W arsaw, No. Caro.._--- 1938-1957 20,000 104.25 .64 
tO o8. _Ogdensburg, , age 44% 1928-19§7 150.000 102.18 4.04] 1721-.Washington Sub. San. 
1558--Ohio Co., Fy (2 issues).4'4 1-10 years 14,945 100.41 4.17 _Dist., Md.. cheno wi 4 d1977 ‘ 102.44 4.36 
1558._Omaha, Rs ee eee 4% 1928-1939 180.000 2027.-Washington Co., Ind_.--5 1928-1937 34.000 194.18 4.15 
Ds, cee, IOs occcccsecs 4% 1928-1939 541,000; 100.01 4.305 | 1878- - Waverly, Iowa weescecccce 4% 1928-1933 10.0 101.41 4.11 
1558..Omaha, Neb..--..____-_- 4% 1947 72,000 2027. . Waynesville, N. O....-- 5 1930-1946 85.000 101.35 4.84 
1876__Oregon City, Ore______- 6 1937 29.917 104.32 656.45 | 2027..Webb County, Tex_---_-- 5% 1927-1956 300.000  —____. iets a 
1876__Orlando, Fla. (3 issues) __5 1928-1937 731,000 99.58 -____ | 2179..Webster’ ro--sS.D..Mo.4% 1929-1647 100,000 103.52 4.10 
2025--Orleans Levee Dist., La--4% 1931-1965 2,009,000 100.25 4.73 | 1559-.Weehawken Twp. 8. D., ” 
24n5..Oesining, N. Y....<--«- + nha cap dec rags 100.000 104.18 4.14 i ees aonga stl 1929-1956 407,000 100.81 4.42 
1876. Ottawa, Kan. (3 issues)_.434 --------- 8,167 100 coos | 1731..Weld Oo. 5. D. Mo. 53, , ee 
1558_._Oyster Bay Water Dist., - olo coos JR wxesccsee 2 ees ene 
; eA ae -4.20 1930-1944 180,000 100.33 4.17 | 1721..W eld Co. 8. D. No. 4. 24.000 
nesvi e Rura “ee enn Cee ee Tee rie ae 20 ~~~ === of. ..-.-. es 
2086. .Per epee ie 1927-1947 82,449 104.302 4.47 | 1878 went Point, Miss. --5% 1928-1937 53-218 100.18 §.21 
ey ey % 929-195 102,00 Ol. .62 | 1406 Mite T2000, TOR. ...-.-% e theereece 30, 0 Roe 
1719. Palmyra, ., in : weer : ow oe 1878_. West Reading, Pa___---- 4% 1937-1956 100,000 104.64 i2 

PEO 5 1928-1945 50.000 102.50 4.61 | 2180 _Wie liffe, Ohio. _- 5% 1928-1937 58 000 - na onal 
1876_.Parsons. Kan. (2issues).. -.  --.------ Pee mwa t waee - Wildwood, . See 1928-1966 145.000 103.99 4.70 
9178. _Pasadena City High 8. D. 2027__ Wildwood, N. J ae inl 1928-1952 49.000 102.76 4.69 

en eee ‘4% 1927-1950 9,000 104.12 28 | 1722__W ildwood ‘Cre st, N. J--.5% 1928-1937 14,000 100.67 5.37 
2178__ Pasadena City 8. D.,Cal_4% 1927-1955 150,000 103.58 4.07 | 1722..Wildwood Crest, N. J-..5% 1928-1967 (49,500 102.81 5.28 
2178..Pasco Co. Spl. R. & B. 2027__ Williamsport, Pa___.__- 4.10 1931-1952 300.000 102.29 3.91 

~~ Dist. No. 1, Fla...-.- 6 1928-1942 200.000 —_____. __.. | 1560_.Winamac 8S. D., Ind_..._.4% 1928-1943 26,000 —...__ hips ie 
3” Se. eee 6 1928-1937 60.000 95.02 7.18 | 1560..Yakima Co. Com. 8. D. ; 
1876..Perth Amboy, N.J______5 1929-1953 30,000 108.93 4.24 No. 113, Wash--.--_- 4% 1929-1947 20,000 100.37 4.70 
1876_-Perth Amboy, N.J__-__- 5 1929-1949 21,000 107.25 4.22 | 1560- Yakima Co. Com. 8. 
1405. -Pinellas Co. 8. D. No. . im 210, Wiissns«<< 4% 1929-1947 35,000 100 oe 
aie ig, i Seg ee Sere © eS oungstown, O. (10 iss.)_5 1928-1947 341,000 104.39 .24 
1405 Pinellas Co. 8. D. No. 5, 2180__Ziebach Co., So. Dak___.4% d1929 20,000 100 eh 
mo Cera aaa Be - shaves pineal * ° — 
1405. Pinellas Co. 8. D. No. 7, . We have also learned of the following additional sales for 
Be ~~ =n enn 185,000 ------ ---- | previous months: 
1405 - -Pinelias Co. bat ——_s #8§8§€§€=~—.h 200.000 _____. _.-. | Par Name. Rate. Maturitu. Amount. Price. Basts. 
1558.-Pitman. N.J 78 at lll tae SO.S8R  ccncne --"" | 9173__Ashland Co., Ohio. _---- 54% 1928-1932 24,500 102.48 4.63 
5 _ Plainfield, tS a ee or 2 .  seipanieerece. . | Senet ..-- | 2019--Banta - C arbona _Irrig. 
2025--Plattsburg, N. ae 4% 1928-1937 50,000 101.41 4.21 Dist.. Calif. (Jan.)----6 = -------== 86.840 100.11 -... 
9025.-Polk Co. 8 ecial Tax S.D. 2019.-Ban’a - rhona = Irriz. 

a. eeeiel 1930-1949 20,000 98.50 6.17 Di Calif..........5 1928-1951 33.400 100.29 —__. 
2025.-Polk Co. 8 sciai TaxS.D. | 1872__Belll sham, Wasu. ae. 

No. 9, Fla...... Ree 1930-1942 13,000 96. 50 6.55 | 1Y2 26)... - woeee-----5  --------- 165,000 100 a 
1876__Port Chester, N. Y__.--- 5 1930 48,000 102 4.23 1716--Bridgeport, Conn. (Sept. 1931-1945 Cf 7 oben 
2025--Port Huron, Mich. (5iss.)4% 1928-1937 36,200 ibd _.-. ' 1716..Brockton, Mass.(Feb. 26)4 1927-1942 20,000 100.19 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
1716.._Brockton, Mass. (Apr. 

1926, 3 issues)._._____._4 927-1931 219,000 100.267 
1554-_._ Boynton, Fla = 1927-1936 35,000 100 
1716_._Cambridge, Mass (Mar. 

Spal ea . 1927-1956 SD weneaa 
2174._Camden, N. J. (Oct 4 1956 248 ,000 Sri, «alanis 
2174__ChickasawCo.,lowa( Nov. 34,000 : 
2020__Clay County, Ind 4\4 1937 98,400 102.32 4.21 
1873_._Corpus Christi, Texas, 

,” aa 5 1929-1948 140,000 a ihe 
2175. .Dayton, Ohio (Mar. '26)_4 1927-1936 50,000 100 
2175..-Dayton, Ohio (Aug.26).4%4 1928-1939 25,000 100 eee 
2175..-Dayton, Ohio (Dec. '26)_5 1928-1937 31,500 100 = 
1873__ Eagle River, Wis --5% 1928-1947 53,000 100 
2023... Hamilton County, Ind__.4'. 1947 100,000 10%.20 4.25 
1717_. Hammond, Ind. (Sept 1h 1936 35,000 7 
1717__Hartford, Conn. (June). _4 1931-1960 300,000 100.31 
1718__ Holyoke, Mass. (May } 1927-1951 400,000 101.484 
1718._.Holyoke, Mass. (May, 

4 issues) é 1927-1946 345,000 100.672 
1718_._ Kent Co., Del. (July) 4! 1943-1952 200,000 eri a 
1718... Kokomo, Ind. (Mar. '26)4 194] K113,500 
1718__La Ferra Ind. S. D., Tex. 

(Dec.) ec. . r CS a 
1718__Malden, Mass_ - 1 1927-1931 20,000 100 
1718..Malden, Mass- - - { 1927-1946 60,000 101 
2024... Montverde, Fla Gidea ae 1957 40 G00 G5 6.39 
1719__ New Britain, Conn } 1927-1955 150,000 98.35 
2024. _ Niles, Ohio 5% 1937 143,000 104.67 4.01 
1876__ Pensacola, Fla 6 1927-1935 18,000 100.11 ; 
1876__ Pensacola, Fla. (Sept. '26)6 1927-1935 22,500 100.06 r 
2178. _Verth \mboy, N J 

Feb. 1926 one 1927-1928 3,000 100 ~ 
2178__Pentiac Twp. 8S. D. No. 5, 

Mich 5 1928-1957 121,175 105.75 
2025. _Portsmouth, Ohio 1929-1938 175,000 103.06 4.43 
2025. _ Portsmouth, Ohio 5 1928-1937 BO.000 102.69 4.39 
2025. _ Portsmouth, Ohio 5 1928-1952 25,000 105.03 4.47 
2025. _Portsmouth, Ohio ) 1928-1932 7.739 100.80 4.73 
2025__ Portsmouth, Ohio 5 1928-1952 7,144 101.46 4.74 
2025__ Portsmouth, Ohio 5 1929-1932 3.430 100.08 4.95 
2025__ Portsmouth, Ohio 5 1928-1937 2.278 101.10 4.72 
1876__ Portsmouth, Va - 1% 1931-1955 R65,000 100 
1877__St. Paul, Minn.(Jan. '26)4% 1956 200,000 100 
1877__St. Paul, Minn.(Oct. '26)4% 1927-1946 150,000 100 
2179__Seattle, Wash. (8 issue 6 1939 182,626 : 

2026. _Seattle, Wash. (17 issues 

January 6 1939 687 ,667 
2026._Swatara Twp. S. D., Pa 

(May) 114 1926-1955 100,000 
2026. _Swoyerville S. D., Pa 

Aug.) 5% 1932-1936 150,000 
1721__Tacoma, Wash.(61 issues 

Apr. to Dec. 1926) __ 6 1933-1938 471,817 is 
1877__ Waco, Texas 1%4 1927-1956 225,000 100 
1722 Wilmington, Del. (Sept. 

2 issucs) : é 1958-1963 385,000 
1722._Wercester, Mass.(June, 

Sees) ..« «<< aa 1927-1946 175,000 100.91 
2180__Zanesville, Ohio (14 issues, 

May-Oct. 1926)----.5-5'% 1927-1937 138,145 100 “me 


All of the above sales (except as indicted) are for Febru- 
ary. These additional February issues will make the total 
sales (not including temporary loans) for that month $75,- 
283,109. 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name, Rate. Maturity. Amount. Price. Basis. 
1715..Adams Co. 8S. D. No. 9, 

Colo. (Jan.) - Far 39,500 a Ante 
1715__ Agricola S.D., Calif.(Jan.) _- a 24,000 101.51 —- 
2019. -_ Batesville, Ark. (Jan.)___5 1930-1938 , & ee Saee 
1555._De Land, Fla. (Jan.)____6 1932-1934 Pf. ee 
1555__Edgar, Neb. (Feb.)______5 9° §.500 109.-.-.- an 
1717__ Haskell, Tex.(Jan. 2 iss.)6 1929-1965 37,000 100 " 
1875_.Muscatine, Ia. (Feb.) 5 1933 ee ees 
1720__Provo, Utah (Feb.)__- , oe erie yo t ae ite 
2026__St. Francisville, Ill. (Jan 

ye eee 5 1928-1946 SU? sosese ae 

CANADIAN BOND SALES IN MARCH 1927. 

Page. Name. Rate. Maturity. Amount. Price. Basis. 
1560__Bagotville, Que...._....5\% 30 years $35,000 101.34 5.41 
1722._Burnaby Dist., B. C. 

Sg eee 5 15-20 years 286,500 99.04 5.08 
1560__ Carleton Co., Ont. (3iss.)_5 5-10-20 years 147,540 100.16 4.96 
1878__Georgetown, Ont_______ __ 20 years 5,200 102 saan 
1878__Georgetown, Ont_______ __ 10 years 700 TORSO scce 
2028._Humberstone, Ont______5 40-install. 175.636 100.43 a 
1878._La Salle, Que___.____-- 5% 30 years 15,000 103.05 5.26 
2028_.La Tuque, Que________- 5 25 years 69,700 98.08 5.11 
2028_._New Toronto, Ont_____- 5 15-install. 70,750\ 98.86 §.17 
2028.._.New Toronto, Ont______5 20-install. 7,650) 
l7as-.moren York Twp., Ont../%% ......... 261,267 104.383 .... 
1560__Ontario County, Ont____5 20 inst. 255,000 100.361 4.94 
2028... Port Moody, B.C______- a eee 5,000 98.23 wate 
1722__ Regina, Sask. (5 issues)__5 15-30 yrs. 227,675 99.64 5.03 
1878__St. Fulgence, Que_____-_ 5% 1-30 years 25,000 102.15 Mel eee 
2028. _Saskatoon, 8 - (16 iss.) 5 10, 15, 20,) 256,500 99.4] 5.06 

; \ 30 years f 

1722_. Walkerville, Ont_-__-__--! 5 5,10,15 yrs. 222,672 99.47 5.06 
2028__. Waterloo, Ont. (3 issues).5 1937-'42-'47 33,392 100 Toe 


Total amount of debentures sold during Mar. $2,100,182. 


NEWS ITEMS 


Arizona (State of).—Legislature Adjourns.—The State 
Legislature adjourned sine die on April 20. Considerable 
interest has been aroused by a bill calling a special election 

.May 31 to vote on a proposed constitutional amendment 
repealing provisions under which the State surrendered to 
the nation authority over public lands and waters and re- 
linquished claim upon taxation of national property in the 
State. The following Phoenix dispatch of April 20 appeared 
in the Los Angeles ‘‘Daily Times’’: 

The regular session of the Sixth Arizona Legislature adjourned sine die 
to-night after turce days spent at the members’ own expense in an attempt 
ba: through some sort of highway bill. 

he majority highway bill, vetoed oy Gov. Hunt as an infringement upon 
his executive privilege, failed of passage over his veto and no attempt was 
made to put the measure in other form. Unless something be done at a 
special session expected to be called by the Governor, the State will enter 
into its next fiscal year without specific appropriations for the Highway 
Department, which has been the most politically effective of the executive 
departments. Gov. Hunt was not here to receive word of the Legislature's 
demise. He had gone to a town carnival in Globe. 





The most remarkable feature of the session was passage of an Act that 
calls a special election May 31 for amendment of the State Constitution, 
seeking repeal of provisions under which the State surrendered to the na- 
tion authority over public lands and waters and relinquished claim upon 
This passed the Senate 


taxation of national preperty within the State. 


unanimously and only 11 votes against it were polled in the House. A 


|; number of members declared the action nothing short of an illegal attempt 


| matter, that it would assist in negotiations wit 


| some rights she might have abandoned in the enabling Act. 


| of a highway debt shortage, failed, as did a bill that would have 


at repudiation of the terms on which Statehood had been granted and one 
Representative called it ‘‘welshing.’’ 
It is pointed out that it would permit taxation of the Roosevelt reclama- 
tion project, stil, in the hands of the Government. Yet most of the Salt 
tiver Democrats voted for the bill. There appeared only one view of the 
f the Government ard with 
California in settlement of the Colorado River problem and give Arizona 
j Attorneys 
doubt the legality or force of the bil] even though ratified by the voters 
The Goveruor's special pet bill, one appropriating $625.000 for payment 
said Co- 


chise County $120,000 advanced to a previous Republican State Highway 


Department. 


Argentine (Republic of).—$21,200,000 External Loan 
Successfully Floated.—J. P. Morgan & Co. and the National 
City Company, both of New York, offered and quickly sold 
on Thursday, April 28, $21,200,000 6° external sinking 
fund gold bonds of the Argentine Republie at 99 and accrued 
interest, to yield 6.05°7%. Dated May 1 1927. Coupon 


| bonds in denominations of $1,000 and $500, registerable as to 


| principal only. 


| of J. 


Due May 11961. Prin. and int. (M. & N.) 
payable in United States gold coin of the present standard 
of weight and fineness in New York City, either at the office 
P. Morgan & Co. or at the National City Bank of New 
York, fiscal agents, without deduction for any Argentine 
taxes, present or future. With regard to the sinking fund 
provision of the loan the official offering circular says: 


1 cumulative sinking fund of 1° per annur calculated te be sufficient 
to retire the bonds of this issue at par not later than May 1 1°61. is to be 
applied to the purchase of bonds below par through tenders. or, if not so 
obtainable, to the redemption of bonds, called by lot, at par and accrued 
interest Sinking fund payments may be increa | by the executive power 

| if considered advisable 


Further information regarding this loan may be found in 


'our Department of “Current Events and Discussions” on 


|a preceding page. 





Buenos Aires (Province of ).—$10,613,500 Ezternal Loan 
Sold.—A syndicate composed of the First National Corp., 
Boston; White, Weld & Co., Hallgarten & Co., Kissel, Kin- 
nicutt & Co., Halsey, Stuart & Co., Lehman Bros., Graham, 
Parsons & Co., tbe William R. Compton Co. and Hornblower 
& Weeks, all of New York; Ernesto Tornquist & Co., Ltda., 
Buenos Aires, and Cassatt & Co. of Philadelphia, offered and 
quickly sold on Friday, April 29, $10,613,500 7% external 
sinking fund gold bonds of the Province of Buenos Aires, 
Argentine Republic, at 95 and accrued interest, to yield over 
7.40%. Dated May 1 1927. Coupon bonds in denomina- 
tions of $1,000 and $500, registerable as to principal only. 
Due May 1 1958. Principal and interest (M. & N.) payable 
at the office of either Hallgarten & Co. or of Kissel, Kinnicutt 
& Co., fiscal agents, New York City. in United States gold 
coin of the present standard of weight and fineness; or, at 
the option of the holder, in London at the office of Erlangers, 
sub-fiscal agents, at the exchange rate of $4.8665 to the pound 
sterling, without deduction for any Argentine national, 
provincial or other taxes, present or future. Redeemable 
only through the sinking fund, either (a) by purchase on 
tender at less than par and accrued interest, or (b) by eall on 
any interest date at par on not less than 15 days’ notice. 
A substantial amount of these bonds has been placed in Eu- 
rope, including bonds which are being offered in Amsterdam 
by Pierson & Co., Nederlandsche Handel-Maatschappij, 
Mendelssohn & Co., Amsterdam, Proehl & Gutmann and 
Vermeer & Co. Further information regarding this loan may 
be found in our “Department of Current Events and Dis- 
cussions,’ on a preceding page. 


California (State of).—Legislation to Protect State Reve- 
nues—Taz on Bonds Enacted.—A legislative program designed 
to protect the State from heavy loss of revenues as a result 
of adverse court rulings on suits arising from attempts of 
national banks to have their investments in corporations 
foreign to California listed under the 7% solvent credits 
assessment law of 1925 became law with the signing of four 
bills by Governor Young. The San Francisco ‘‘Chronicle’”’ 
of April 20 carried the following relative to the legislation: 


The final chapter of the Administration's fight to protect $12,000,000 in 
biennial revenues threatened by adverse court decisions was written this 
afternoon, when Governor C. C. Young approved four Assembly measures 
introduced immediately after the threatened loss was discovered. 

One of these measures repeals the corporation license tax; another re- 
turns to the political code provisions under which foreign corporations 
may file and do business in California; the third repeals the 7% solvent 
credits law of 1925 and returns these intangible securities te the old 100% 
assessment, subjecting them, however, te a fee of $1.45 per hundred in 
lieu of county taxes, and the fourth raised the genera! corporation franchise 
taxes from 1.6 to 1.8%. 

The effect that the new tax on foreign securities will have 
on the California bond market is discussed in the New York 
‘Herald Tribune” of April 27, as follows: 

A new and important complication has entered into the California market 
for municipal bonds. Last Saturday the Governor of that State signed a 
bill, regarded universally as an emergency measure, which places an ex- 
tremely heavy tax on all securities of corporations foreign to that State. 
This tax will amount generally to $1.45 per $100 actual value. On a 
bond paying $45 a year with an actual value of $1,000 the net return to 
the California holder will be $30.50. 

The new law is the product of a long train of circumstanees with which 
only Californians are familiar. Formerly the local taxing authorities in 
that State were authorized to place an assessed valuation on securities which 
would be in accord with the assessment ratio in their jurisdiction. In 
general, the application of the property tax to intangibles in California was 
on the same footing as everywhereelse. Many taxpayers failed to declare 
their intangible pessessions; those who did declare them were acting either 
out of honesty or out of fear of a three-year levy on their intangible estate 
in case of death. 

Two years ago, partly in response to the efforts of investment bankers, 
California enacted a law which provided that all foreign securities should 
be assessed at 7% of their actual value and then required to pay on that 
valuation the property tax prevailing in the county in question. -Cali- 
fornia’s national banks immediately sought the protection of this law to 
the surprise of its backers and in the courts wen a suit which held them 
to be foreign corporations subject only to taxation on 7% of their actual 
value. This unanticipated outcome deprived the State of many millions 
of revenue and brought it face to face with a deficit. The result has been 
the law signed last week which is regarded by every one as a makeshift 





Apr. 30 1927.] 


to be replaced in a few years by a comprehensvie revision of the whole 
State taxing system. 

Meanwhile, the new law is particularly unjust, because, under the meas- 
ure adopted two years ago, many citizens had been induced to declare their 
security holdings. They were willing to pay the tax based on a 7% valua- 
tion, regarding it as reasonable. Those who so declared their holdings are 
now virtually at the mercy of the tax collector. They have the choice, 
of course, of transferring their residence to another State or of selling their 
Seats. But they feel that the State has played tricks with their good 

aith. 

The new law does not take effect until next year. So far as municipal 
bonds go, its effect wil] be to hinder the distribution of foreign municipals 
in California, and to stimulate the market for domestic issues. It will also 
place a premium on the bonds of territories and insular possessions for 
California investors, as they are totally tax exempt. 


Florida (State of).— Everglades District Bond Law Passed. 
—A law designed to re-arrange the financial structure of the 
Everglades Reclamation District so as to facilitate the work 
of completing the drainage of the area, has been passed by 
the Legislature. R. Gordon Wasson, in the “Herald 
Tribune” of April 25, summarized the law as follows: 


The first section of the bill authorizes the issuance of $20,000,000 Ever- 
glades District bonds in addition to those now outstanding, these bonds to 
be issued as the District Board prescribes, bearing not more than 6% inter- 
est, and maturing in not more than forty years. They will be serial in 
form. Section 2 appropriates the proceeds of acreage taxes in the district 
to the service of these bonds, insofar as they are not already required for 
service on bonds now outstanding. It further authorizes, beginning with 
this year, an ad valorem tax on all real property in the district, in such 
amounts as ‘‘sha]] be necessary”’ for the payment of the bonds. The assess- 
ments and levies are to be made by the Everglades Drainage District 
commissioners. ‘The property is to be assessed at its ‘full and just value’’; 
this will require a wholly new appraisal of Everglades property, as existing 
appraisals, made by the counties involved, is merely nominal in the case 
of unused land. 

Section 2 contains this sentence: ‘“The lands within such district held by 
the trustees of the Internal Improvement Fund shall be subject to the taxes 
hereby imposed, and the said trustees shall pay such taxes out of funds in 
hand, or to be appropriated by the State for such purposes.’’ These trus- 
tees are the custodians of those portions of the Everglades which belong to 
the State. This significant provision is supplemented by another, ually 
important, in Section 4, which instructs the trustees to ‘‘buy in any lands 
sold for’’ taxes, in the absence of other satisfactory bidders, ‘‘paying immedi- 
ately the amount thereof, using any fund in hand, or to be appropriated by 
the State for such purposes.” The Internal Improvement Fund is normally 
recruited from the sale of State-owned property in the Everglades, 25% of 
the proceeds from which sales going to the State School Fund, and the 
balance to the Internal Improvement Fund. Under the new bill the latter 
is dedicated exclusively to service on the district debt. Should it not 
suffice, the taxes on the State-owned lands in the Everglades would be met 
out of funds ‘‘to be appropriated.’ Does the latter phrase indicate a moral 
obligation to appropriate funds, if need be, or is it merely permissive? 

Section 3 arranges for a new appraisal o1 all Everglades property. Sec 
tion 4, besides imposing upon the State Improvement Fund Commissioners 
the duty of buying in all Everglades property sold tor taxes, states that the 
district tax will be ‘‘on a parity with State and county taxes.’’ It continues: 
“The sale of property for State or county or other taxes shall not discharge 
the lien of the tax authorized by this Act. . Such taxes from date 
of assessment shall have the force and effect of a judgment and execution 
at law against the owner of such property.” 

Section 5 limits ultimate indebtedness of the district to 25% of the 
assessed valuation of the district. Section 6 gives the Commissioners 
authority to create sinking funds. Section 7 defines the benefits accruing 
to the territory in the district as exceeding the cost of completion to be 
financed by the issuance of bonds. It sets forth that ‘‘the tax authorized 
by this Act . . is in proportion to the benefits from such works to 
the several parcels of rea] estate within the district, including lands held 
by the trustees.”"’ Section 8 states that the tax levies ‘‘may, if necessary, 
be made by or under the order of any court having jurisdiction to enforce 
the payment of said bonds,’’ and authorized proceedings against any mem- 
bers of the district commission to make them comply with their duties in 
connection with the bonds. 

Section 9 makes obligatory additional legislation, if it be found necessary, 
to assure bondholders of the sufficiency of the taxing power and complete 
security of the bonds, and forbids any legislation impairing their security. 
Section 10 makes the new bonds eligible for trust funds iu Florida and makes 
them qualify as security for State deposits. Sections 11 through 16 con- 
tain nothing of special moment. 

Section 17 is significant. It requires the Everglades District Commis- 
sioners to draw up rules and regulations for all their proceedings, which must 
be approved in writing by the Attorney-General. It would appear that this 
clause bears a vital relation to the whole bill, as it offers an opportunity for 

uickly testing the constitutionality of the whole Act. If the Attorney 
xyeneral declined to approve the rules and regulations and a writ of man- 
damus were sought to force him to do so, he might bring the Act to a test 
immediately by defending himself on the ground that it was unconstitu- 
tional. There appears to be reason to think that this is, in fact, the purpose 
of Section 17. 

The entire Act is extremely ingenious. 
State responsibility for the financing seems somewhat overstated. 
drainage operations be successful, the State will not have to bear any 
burdens, as a State. Competent engineers are said to have found the 
engineering problem capable of solution at considerably less cost than is 
contemplated by the present financing. If, on the other hand, the difficul- 
ties prove bigger than are now anticipated, it is conceivable that the Internal 
Improvement Fund Commissioners would find themselves obligated to buy 
in land sold for taxes to such an extent that ‘‘funds on hand’’ would become 
exhausted. The acreage and ad valorem taxes on these lands would then 

payable out of funds ‘‘to be appropriated.’’ The question can be asked 
how the Legislature would feel about such appropriations, especially after 
the chief executive of the State has declared emphatically that the drainage 
work was to cost the State ‘‘not a penny.’’ The bondholders would feel 
they had a moral claim, but the people of Florida might think differently. 


Governor Martin’s disclaimer of 


If the 


Massachusetts (State of ).—Governor Vetoes Gasoline Taz. 
—It is reported that Governor Fuller has vetoed a bill pro- 
viding for a levy of 2 cents a gallon on gasoline sales, and that 
the House has failed to override the veto. 


Minnesota (State of).—NLegislature Adjourns.—Minne- 
sota’s forty-fifth Legislature adjourned sine die on April 21. 
One of the Legislature’s accomplishments was the enactment 
of laws imposing tighter restrictions on the borrowing 
powers of municipalities in the State. The Minneapolis 
“Journal’”’ of April 21 referred to the new bond legislation 
as follows: 


Local bond issues are brought under closer regulation in one of the 
important bills of the session. It is H. F. 68, sponsored by Otto C. Neu- 
man, Mabeth Hurd Paige, J. O. Haugland and John B. Hompe. The 
main purpose of the bill is to prevent ‘‘pyramiding’’ of municipal debts, 
and it imposes regulations more strict than those in many city charters. 
The measure was urged two years ago and again this time by Governor 
Christianson, and it overcame all objections this year. It provides that 
bonds shall be issued serially and mature within given periods, not exceeding 
30 years, so taxpayers will not pay for an improvement hereafter when it 
has been worn out. Limits also are imposed on the amount of bond issues 
outstanding, but these do not change the more rigid limitations in some 
home rule charters. Another bill on this subject enacted into law, by 
J. E. Odegard and R. P. Morton, requires all local units to file annually 
statements of their bonded indebtedness, which must be forwarded by 
county auditors to the State Tax Commission. Heretofore there has 
been no official record covering the State. 


The following comment, taken from the “Journal” of 
March 18, at which time the new municipal bond law had 
been approved by the House and was before the Senate is 
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of particular interest as it shows the effect of the new law 
on the borrowing powers of the city of Minneapolis: 


Minneapolis will be affected beneficially by the municipal bond bill 
which has passed the House and now is before the Senate for action, accord- 
ing to George M. Link, Secretary of the Board of Estimate and Taxation. 
The measure will not change the debt limit of Minneapolis, but changes the 
legal rules for figuring the net indebtedness. Under provisions of this 
general Act, Minneapolis would: 

*‘Deduct from its gross debt the full amount of E!well bonds, issued to 
finance improvements assessed to property owners. 

*“Include the auditorium bonds.’ 

These two changes would about offset each other at this time, Mr. Link 
says, but later on the new rule would be to the city’s advantage in per- 
mitting improvements. As the auditorium bonds are paid off the net 
debt ew be reduced, while Elwell bonds are always outstanding in large 
amounts. 

Under the present charter rule, there has been some uncertainty as to 
charging off the Elwell bonds, and in practice the city only has deducted 
the amount of the assessments against private property, usually about 
two-thirds of the cost of a project. 


10% Limit Unchanged. 

The new law, if passed, will clearly authorize deducting the entire amount 
of bond issues under the Elwell law, for it would allow deduction of ‘‘obliga- 
tions issued for improvements which are payable wholly or partly from 
collections of special assessments levied on property benefited thereby, 
including those which are the general obligations of the municipality issuing 
the same, if the municipality is entitled to reimbursement, in whole or in 
ad from the proceeds of special assessments levied upon property especially 

nefited by such improvement."’ 

The pending bill makes a uniform rule for debt limits in all governmental 
subdivisions of the State, but does not change the Minneapolis limit of 
10%, including school bends. One provision of the bill is that ‘‘this Act 
shall not be construed as increasing the limit of debt, if any, prescribed by 
the special law or home rule charter under which any municipality is 
organized.”’ 

To Prevent Pyramiding Debts. 

The bill has been amended somewhat in its progress through the Legis- 
lature, but still applies in some measure to all municipalities in the State. 
It requires all bond issues to be submitted to popular vote, except in cases 
where home rule charters allow bonds to be issued without an election. 
In Minneapolis they are issued by the Board of Estimate and Taxation. 

The main purpose of the bill is to protect taxpayers and posterity against 
the ‘‘pyramiding’’ of local indebtedness. It was before the Legislature 
two years ago, but failed to get final action, and was urged in the biennial 
message of Governor Theodore Christianson this year. ‘The measure is 
House File 68, by Representatives O. C. Neuman, J. O. Haugland, Mabeth 
Hurd Paige and John B. Hompe. It passed the House after thorough 
consideration several days ago, and has been approved by the Senate 
Judiciary Committee, so it seems certain to reach a final vote. 


Retirement Tazes Provided. 

The general provisions limit municipalities to a net debt of 10° of their 
assessed valuation, and school districts to 20%. It requires all bond issues 
to be serial, and fixes a time limit within which they must be retired. The 
limit is 30 years for bonds issued to finance school and other public buildings, 
sewer and water systems, bridges, garbage Cspenee plants, subways, and 
for park improvements. Refunding and other bonds have a 20-year limit. 
The bill carries stringent provisions for levying taxes to meet the principal 
and interest of bonds. The governing body must levy the tax before the 
bonds are issued, and it then is to be ‘‘irrepealable,"’ 
continued until the indebtedness is paid. 

The law would take effect Sept. | of this year. In cases where a city 
has bond issues exceeding the limit provided in the Act, they are allowed to 
issue refunding bonds as the others come due, but they must be in serial 
form as the law provides. 

The bill has the backing of the Minnesota League of Municipalities, and 
is considered one of the important constructive measures likely to come out 
of the present session. 

The Journal in its April 21 issue reviewed the work of 
the Legislature as follows: 

Big Bills Passed. 
identification. | New highway traffic code drawn by 
law for habitual! Hoover commission. 
Constitutiona:s amendment to divert 

Other measures in crime prevention one-third of gasoline tax to State 

series. aid roads. 
Program for regulation of State banks| Universal fishing license witn 50 cent 
“Basic sciences'’ bill for common test! fee for residents. 

of all practitioners of healing. | Regulating hairdressers and creating 


annual levies being 


Bureau of criminal 
Modified Baumes 
offenders. 


Four forestry measures, including; a State board. 
forest taxation bill. ;Creating a board of examiners for 
New delinquent tax law massage operators. 


Teachers’ tenure Act Anti-discrimination bill covering sale 
Limiting township tax levies. of farm producis. 
Regulation of municipal bond issues. | Creating interim committee to study 
Stockholders’ liability constitutional bank taxation. 
amendment. Creating an “‘agricultura: equality’’ 
Strengthening ‘“‘blue sky” law. commission. 
Bills that Failed. 


Prohibiting Sunday dances. 
Caeunty assessor plan. 
“Minnesota plan’’ for State control 
over local tax levies. 
Regulating hours of labor for women. 
State priating plant. 
Taxation of mineral reservations. 
Parimutuel racing bill. 
Taxation of mineral reservations. “ifead tax’’ of $2 on non-taxpayers. 
Abolishing common law marriage. Livestock grading measure. 
Waiting period for marriage licenses.| Raising gasoline tax to 3 cents. 
Abolishing compulsory military train-| Whipping post bill. 
ing. | State-wide boxing. 
Shorter election and central) State office building. 
counting p.ans. 


Anti-evolution measure. 

Prohibition referendum. 

Loan shark levislation. 

Party designation for the Legislature. 

Repeal of street railway regulation 
Act. 

Bank guaranty bills. 

Increased ore taxation. 





hours, 


Local Bills Passed. 


Providing for annexation of part of; Authorizing Hennepin County to 
Richfield village by Minneapolis. lissue $335,600 in’ bonds for building 

Authorizing an increase in park! Forest Lake cut-off road. 
playgrcund tax levy from one-| Repealing Layman’s cemetery vaca- 
fourth to one-half a mill. | tion Act of 1925. 

Authorizing the Hennepin County) Authorizing city to condemn ease- 
sheriff to employ 12 motorcycle|; ments over public utility property 
deputies for patroling roads. | for highways. 

Empowering Minneapolis Park Board | Providing an_ additional municipal 
to acquire a municipal flying field.| judge for Minneapolis. 

Creating a metropolitan drainage Adjusting salaries’ in 
commission to study sewage dis- County offices. 
posal. | Permitting District Court trials in 

{ civil cases with 6 jurors. 


Hennepin 


New Jersey (State of).—Legislature Adjourns.—The 
special session of the State Legislature which convened 
April 14—V. 124, p. 2326—terminated April 21. The 
date of the special election for submission of the constitu- 
tional amendments was changed from Sept. 27 to Sept. 20. 


North Carolina (State of).—Bond Recording Act Passed. 
—A law requiring that all bonds or notes issued by counties, 
townships, school districts, municipalities, and taxing 
districts must be recorded in the office of the State Auditor 
has been enacted by the 1%27 State Legislature. 


Oklahoma (State of).—School Bond Laws.—Senate Bill 
No. 88, regulating the issuance of bonds of school distcicts 
located in first class cities, was signed by the Governor on 
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April 6. 
of 1921, to read as follows: 


Section 10423. Whenever it shall become necessary for the Board of 
Education of any school district, in which is included in whole or in part, 


a city of the first class, to raise sufficient funds for the purchase of school | 


site or sites, or to erect or purchase and equip a suitable schoo! buildin 
or buildings, or both, or for the purpose of making repairs of such schoo 
building or buildings, or purchasing a school site or sites, for such building 
or buildings, either or both, it shal! be lawful for such Board of Education 
of such city to borrow money for which they are hereby authorized and 
empowered to issue bonds bearing a rate of interest not exceeding 5% 
annum. payable semi-annually, at such place as may be shown on the 
‘ace of such onde. which bonds shal! be porate in nor more than 25 years 
from date and the Board of Education is hereby authorized and empowered 
to sel] such bonds at not less than their par value: Provided, that before 
any bonds shall be issued. the Mayor of the city composing in whole or 
in Part such schoo! district, shall cause an election to be held in such dis- 
rict as herein provided: Provided, further, that bonds may be voted 
i Bone fissue and at the same election for any or all of the purposes 
hereintx fore enumerated. 


The emergency clause is added: 

It being immediately necessary for the preservation of the public peace, 
health and safety, an emergency is here declared to exist, by reason 
whereof this Act shal! take effect and be in full force from and after its 
Passage and approval. 

Texas (State of).—Legislature Called in Special Session.— 
Governor Moody on April 18 issued a proclamation calling 
the fortieth legislature into special session on May 9. 


Trondhjem (City of) Norway.—$2,750,000 External 
Loan Floated.—White, Weld & Co., Brown Bros. & Co., 
and Blair & Co., Inc., all of New York, offered and quickly 
sold on Wednesday, April 27, $2,750,000 54% external 
sinking fund gold bonds of the City of Trondhjem (Norway) 
at 9734 and accrued interest to yield 5.65%. Date May 1 
1927. Coupon bonds in interchangeable denoms. of $1,000 
and $500, registerable as to principal only. Due May 1 
1957. Prin. and int. (M. & N.) payable at the principal 
office of the Chase National Bank in New York City, fiscal 
agents for the loan, in United States gold coin, without 
deduction for any Norwegian taxes present or future. 
Redeemable as a whole, at the — of the City on any 
interest payment date (except through operation of the 
sinking fund) after 60 days’ notice, at 100 and accrued 
interest. A sinking fund operating semi-annually commenc- 
ing Aug. 1 1932, is provided, calculated to retire all bonds of 
this loan at or before maturity through purchase in the 
market at not exceeding 100 and accrued interest or through 
call by a lot at 100 and accrued interest after 30 days’ notice. 

Further information regarding this loan may be found in 
our ‘Department of Current Events and Discussions” on 
&@ preceding page. 





BOND PROPOSALS AND 
this week have been as follows: 


ABINGTON, Mass.—TEMIORARY LOAN.—The Old Colony Corp of 
Boston, has purchased a $60,000 temporary loan on a 3.66% discount 
basis. Due Nov. 25 1927. 


ADAMS, Berkshire County, Mass.—BOND SALE.—The Old Colony 
Corp. of Boston has becn awarded $53,000 4% Bridge, street and school 
bonds at 101.79—a basis of about 3.76%. DateMay11927. Due serially 
1928 to 1945, inclusive. 


ADAMS COUNTY (P. O. Decatur). Ind.--BOND SALE.—The follow- 
ing two issues of 4'4°% bonds age¢recating $13,300 offered on April 18—V. 
124, p. 2326-—were awarded to the Fletcher Savings & Trust Co. of Indian- 
apolis at a premium of $319.49. equal to 102.39, a bas.s of about 4.23%. 
$6,400 road bonds. Due $320, May and Nov. 15 1928 to 1937, incl. 

6.960 road bonds. Due $348, May and Nov. 15 1928 to 1937,.incl. 

Date April 15, 1927. 

ADAMS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Westminster), 
Colo.— PRE-ELECTION SALE.—Boettcher & Co. of Denver, recently 
purchased an issue of $18.000 school bonds subject to the resuJt of an 
election to be held on May 2. 


ALABAMA (State of).—BOND SALE.—The $1,000,000 6th series 
harbor improvement gold bonds offered on Apri] 23—V. 214, p. 2326— 
were awarded to the First National Bank of Montgomery as 4s at a 
Fiestom of $32,200 equal to 103.22. a basis of about 4.06%. Dated 

ay 11927. Due $25,000 May 1, 1937 to 1976, inclusive. 

Financial statement 
Actual valuation of taxable property estimated) ________-__$3,500.000,000 
Assessed Valuation, 1927 ach 1,109,725.000 
Total Bonded Debt (i: cluding this issue) __. 34,758,000 

Ratio of bonded debt to assessed valuation approximately 34%. Popu- 
lation, 1920 (U. 8. Census), 2.347.295. 


ALABAMA CITY, Etowah County, Ala.—BOND OFFERING .—W. H. 


Morton, City Clerk, will receive sealed bids until May 2 for $20,000 6% 
assessment impt. bus. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville) Fla.— BOND OFFERING.—Robert ©. Bowers. 
Olerk Board of Bond Trustees, w:!] rece:ve sealed bids unt.] 10 a. m. May 
23 for $300.000 5%, 5%%.5%%. 5% % and 6% coupon road and bridge 
bonds. Dated Jan. 1, 1927. Denom. $1,000. Due Jan. 1 as follows: 
$10,000 1941 to 1952. inci., $80,000 1953 and $1,000 1954. Principal 
and interest (J. & J.) payable in gold in New York City. The bonds will 
be under the supervision of the United States Mortgage & Trust 
Co. . Y. City, which will certify as to the genuineness of the signatures 
of the County officials and the sea! impressed thereon. A certified check 
for 3% of the bid payable to the above-named official required. Legality 
to be approved by Thomson Wood & Hoffman, New York City. 


ALAMANCE COUNTY (P. O. Graham) No. Caro.—BOND OFFER- 
ING.—B. M. Rogers, Clerk Board of County Commissioners, wil] receive 
sealed bids until 2:30 p. m. May 2 for $250,000 not cucoeding 5% coupon 
funding bonds. Dated May 15, 1927. Denom. $1,000. ue May 15 
as follows: $6,000, 1932 to 1940, incl., $8,000, 1941 to 1952, incl. and 
$10,000 1953 to 1962, incl. Bidders to name the rate of interest in a 
multiple of 4% of 1% and must be the same for all bonds. Prin. and int. 
(M. & N.) payable at the National Park Bank, New York City. A certified 
check for 2% of the amount of bonds bid for payable to the Board of Com- 


missioners is required. Legality approved by Reed, D h , Hoy 
Washburn, New York City. —— d ae: ee 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING.— 
John E. Lavin, County Treasurer, will receive sealed bids until 12 m. 
Corliss caving time) may 10 for $80 000 41% mew agg Sy registered refund- 

‘ ate May 1! : enom. $1, ‘ 
May 15 1028 to 1947, inclusive. nee Ma 


NEGOTIATIONS 


Principal and interest ble (M. & N. 
e National City Bauk, New York City. payable (M. & N.) 


AMARELLO, Potter County, Tex.—BOND ELECTION.—An election 


will be held on May 28 for the purpose of voting bh 

various bonds aggregating $1,500,000. ™ oe ee Se ee 
ANACONDA SCHOOL DISTRICT (P.O. A d D 

County’ Mont.—BOND ‘ELECTION.—An qhatine "Oat we hele tae 


(April for the of voting on the questi f issui 
(Apett 0) iat purpose q on oO uing $200,000 


The law amends Section 10423, Compiled Statutes | 


| not exceeding 6% city improvement bonds. 
| not exceeding 6% city improvement bonds. 





ARAPAHOE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Peters- 
burg), Colo.—PRE-ELECTION SALE.—The United States Bond Co. of 


| of Denver, recently purchased an issue of $12,000 4% school bonds subject 


to the result of an election to be held on May 2. 


ASTORIA, Clatsop County, Ore.—BONDS OFFERED —Sealed bids 
were received by O. A. Kratz, City Manager on April 29 for $170,198 
Dated April 1 1927. e 
Dated April 1 1927. Due 
serially, 1928 to 1937, incl., optional after 1928. 


AVERA SCHOOL DISTRICT, Jefferson County, Ga.—BOND SALE. 
—The Channer Securities Co. of Chicago recently purchased an issue of 
$18,000 school bonds at 104.50. 


AZUSA, Los Angeles County, Calif.—INTEREST RATE—PRICB 
PAIN The $75.000 Citv Hall bonds purchased by the William R. Staats 
©» of Los Angeles—V. 124, p. 2486— bear interest at the rate of 5%. The 
bonds were sold at a premium of $4,711, equal to 106.28. 


BALTIMORE (City of), Md.—BOND ELECTION.—On May 3 the 
voters will be called on to approve or reject the issuance of the following 
onds totalling $47.500,000: 
$10.000.000 school bonds. 
19.000,000 water bonds. 
10.090 sewer bonds. 
.000 000 paving bonds. 
900.000 public building bonds. 
.000.009 public library bonds. 
.590 .000 air-port bonds. 
105.900 conduit bonds. 
BEATRICE, Neb.—BOND ELECTION.—An election will be held on 
pay 2 for the purpose of voting on the question of issuing $30,000 water 
nds. 


BARBERTON, Summit County, O.—BOND OFFERING.—Floyd 8. 
Dutt, City Auditor, will reecive sealed bids unti) 12 m. (eastern standard 
time), Mav 6 for $17.950 5% street impt. citv’s portion bonds. Dated 
Arril 1 1927. Denom. $1.000 except one for $950. Due Oct. 1 1928 to 
1936 incl. A certified check for 2% of the amount bid for payable to the 
City Treasurer, is required. 


BAY VILLAGE, Cuyeh a County, O.—BOND OFFERING.—Jesse 
L. Saddler, Village Clerk, will receive sealed bids uncil 12 m.. May 10, for 
$34,009 38 4%% s.reet impt.. property owners’ portion. water bonds. 
Dated April 1 1927. Denom. %].000 except one for $1,009 38. Due Oct. 
1 $3,000 1928 and 1929. $4.000 1920: $2,000. 1921: £4.000. 1932;$3,000, 
1933 and 1934: $4,000, 1935: $3.000. 1936 and $4.009 38, 1937. Prin. 
and int. (A. & O.). payable at the Guardian Trust Co., Rocky River. A 
certified check for 5% of the amount of the bid payable to the village Treas- 
urer, is required. 


BEAUFORT DRAINAGE D'STRICT NO. 11 (P. O. Pantego), Beau- 
fort County, No. Caro.—ROND OFFFRING.—.1. YP. Clark, Secret 
Board of Drainace Commissionrs, will receive sealed bids until 1 p. m. 
May 12 fer $45,000 6% drainage bonds. Denom to suit purchaser. Date 
Nov. 1 1926. Due $4,500 Nov. 1 1929 to 1938, inclusive. 


BEDFORD, Bedford County, Va.—BOND OFFERING.—C. A 
Moore, Clerk-Treasurer, will receive sealed bids unt ] May 5 for $110,000 
5% school bonds. Dated Mav 1. 1927 Due May 1 as follows: 

2,000, 1932 to 1940 incl.. $4 009 1941 to 1945, incl., $5,000, 1946 to 1951, 
incl. and $7.000 1952 to 1957, inel. 


BEECHWOUD, Cuyahoga County, O.—BOND SALE.—The $242,- 
079.84 5% special a-smt. street impt. oonds offered on April 12—V. 124, 
p. 1715 —were awarded tothe Guardian Trust Co. of Cleveland ata premium 
of 34.697. equal to 101.94. a basis of about 4.40%. Dated Anril 1 1927. 
Denom. $] ,000, except one for $1.079.84. Due Oct. 1 $24,000, 1928 to 
1935 incl.; $25.000. 1936. and $25.079.84, 1937. 


BELOIT UNION HIGH SCHOOL DISTRICT NO. 1, Rock County, 
Wis.—PRICE PAID.—The price paid for the $85.000 4% % school bond. 
awarded to the Illinois Mercharts Trust Co. of Chicagrce—V_ 124 p. 
wis a premium of $1.335. equal to 101 57. a basis of about 4.19%. Date 
Ovt. 11926. Due Feh. 1 as follows: $10,000, 1929 to 1933, incl., $15,000, 
1934. and $10.000, 1936 and 1937 


BENNINGTON SCHOOL DISTRICT NO. 1 (P. O. Attica), Wyoming 
County, N. ¥Y.—BOND OFFERING.—Joseph F. Jollies, Scheol Trustee, 
will receive sealed bids until 3 p. m. May 2 for $3,590 5% school bonds. 
Date May 2 1927. Denom. $200, except one fer $100. Due —— 1 as 
follows: $100, 1930, and $200, 1921 to 1947, inclusive. Principal and semi- 
annual interest payable at the Citizens’ Bank, Attica, in New York exchange 
A certified check for 10% of the amount of the bonds is required. 


BENTON COUNTY (P. O. Vinton), BOND SALE.—The 
$600 000 44% % road bonds offered on April 21 (V. 124. p. 2326) were 
awarded to a svndicate composed of Geo. M. Bechtel & Co., Davenport; 
Mississippi Valley Trust Co., and Kauffman, Smith & Co., both of St. 
Louis, at a premium of $6.101. equal to 101.0168. Coupon bonds in 
denom. of $1.000 Date Mav 11927. Due serially May 1 1930 to 1941, 
inclusive. Interest payable M. & N. 

Financial Statement. 
Assessed valuation of all taxable property, 1926________-- $53,680,349 
Total bonded debt, including these bonds__..._...__----- 828,000 
Less sinking fund 
Net bonded debt 808,666 
Population, 1920 Census, 24,080. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—C. E. 
Armstrong, City Comptroller, will receive sealed bids until 12 m. Mag 17 
for $300.000 44% %.4%%.4%% or 5% public improvement bonds. ate 
June 11927. Denom. $1,000. Due $30.000 June 1 1928 to 1937, inclusive. 
Principal and interest payable in gold at the Fanover National Bank, 
N.Y.C. Acertified check for 1% of the we eee to thecity is required. 
Legality to be approved by Thomson, Wood & Hoffman, of N. Y.C. 


BLOOM'NGTON SCHOOL DISTRICT, Monroe County, 
BOND OFFERING.—Roy O. Pike, Treasurer Board of Schoo 
will receive sealed bids until 1 p. m. May 19 for $13,500 4%% school 
bonds. Date April 11927. Due annually in 2 to 14 years. Principal and 
interest payable (J. & J.) at the Citizens’ Loan & Trust Co., Bloomington. 
A certified check for $500, payable to the Treasurer Board of Schoo] Trus- 
tees, is required. 


BLUFFTON, Allen County, O.—BOND OFFERING.—C. A. Stauffer, 
Village Clerk, wil receive sealed bids until 12 m. (eastern standard time) 
May 6, for $6,500 5% Main St. impt., village’s portion bonds. Da 
April 1 1927. Denom. $650. Due $650, Sept. 1 1928 to 1937 incl. Prin. 
and int., payable M. & S. at the Sinking Fund Trustees’ office. A certified 
check for 10% of the bonds bid for payable to the Village Treasurer is 
required. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The Shaw- 


mut Corp. of Boston has been awarded a $2,500,000 temporary loan on a 
3.53% count basis. . ied 


BRENTWOOD SCHOOL DISTRICT (P. O. St. Louis), Buchanan 

ounty, Mo.—BOND SALE.—The Mississippi Valley Trust Co. of 
St. Louis on April 20 was awarded an issue of $50,000 6% coupon school 
bonds at 113.51—a basis of about 4.94%. Date wid 7. Denom, 


ay 1 lf‘ 
$1,000. Due May 1 1947. Principal and interest (M. & N.) payable at 
the above-named bank. 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND OFFER- 
ING.—Alfred H. Pearson, Village Clerk, will receive sealed bids until 
4p. m. (daylight saving time), May 11 for the following 2 issues of 44% 
coupon or registered bonds aggregating $17,500: 
$10,000 k bonds. Denom. $1,000. Due $1,000, April 1 1928 to 1937, 


nel. 
7,500 water bonds. Denom. $500. Due $500, April 1 1932 to 1946, incl. 
Date April 11927. Prin. and int. payable A. & O. in gold at the Guar- 
anty Trust Co., 5th Ave. branch, New York City. Legality will be ap- 
proved by Clay, Dillon & Vandewater of New York City. A certified 
check for $500 patable to the village is required. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Walter W. Garrity, City Comptroller, will receive sealed bids until 10 a. m. 
May 4 for the following 3 issues of 414 % coupon or registered bonds aggre- 
gating $650,000: 
$250,000 sewer construction, series D, bonds. Due $8,000 1928 to 1947, 

incl., and $9,000 1948 to 1957, incl. 

300,000 pavement, series F, bonds. Due $30,000 1928 to 1937, incl. 
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100,000 park, series A, bonds. Due $3,000 1928 to 1947, 
000 1948 to 1951, incl. 
Date June 11927. Denom. $1 000. Principal and semi-annual interest, 
peyabie in gold at the City Treasurer's office. Legalitywill be sogres ed 
oy Ropes, Gray, Boyden & Per<ins, Boston. A certified check for 2% 
= - am value of the bonds bid for, payable to the City Treasurer, is 
require 


BRIDGEWATER, Plymouth County, Mass.—BOND SALE.—E. 
Rollins = Sens, Inc., of Boston, purchased on April 29, an issue of $75, 000 
334 7 n water bonds at 100.65 a basis of about 3.67%. Dated May 
1 1937, benom. $1.000, Due $3,000, May 1 1928 to 1952 incl. 
and int. (M. & 8.), payable at the First National Bank of Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement April 20 1927. 
es GP SE WOE. 8. 5kk cian dove seecteectucdense $5,342 .860.53 
4 3s en Se eee 158 .362.20 
Total gross debt including this issue__...........-----.-.- 599,750.00 
Exempted Debt: 


incl., and 





eee dbubeladbbasbaee $476,000 
ela Sle eit Par taal SS PEARS: 72,000 548,000.00 
I een bn eetibeheedebebanasedad® $51,750 00 
BROOKHAVEN COMMON SCHOOL DISTRICT NO. 29 (P. O. 


Brookhaven), Suffolk County, Y.—BOND AND CERTIFICATE 
OFFERING.—Campbell Forbes, District Clerk, will receive sealed bids 
until 12 m. April Ry (to-day) for the following two issues of bonds and 
certificates not exceeding 6%. aggregating $41,000: 
$40,000 . ry at pondios, bonds. Denom. $500. Due $2,000 Feb. 1 1928 
4 inclusive. 

1,900 aeedieaeen of indebtedness. Due March 1 1928 

Date Jun 1 1927. Principal and interest payable at the Bellport Na- 
tional Bank, Bellport, in New York exchange. 


BROOKLINE, Norfolk County, Mass.— NOTE SALE .—The $300, 000 
notes offered on April 25—V. 124, p. 2486—were awarded to the H.C. 
Grafton Co. of Boston on a 3.53% discount basis. Due Nov. 2 1927." 


BROOKVILLE, Montgome 4 County, O.—BGND OFFERING.— 
Frank Po. Village Clerk, will receive sealed bids until 12 m., May 7, 
for $20.000 5% water bonds. Dated April 1 1927. Denom. $1.000. 
Due $1,000. Oct. 1 1928 to 1947 incl. A certified check for 5% of the 
amount of bonds bid for payable to the Vilage Treasurer is requ 


BRUNSWICK COUNTY (P. O. Southport), No. Caro. —BOND 
SALE.—The following three issues of 54% bonds aggregating $445,000, 
offered * 2 A 21—V. 124, p. 2327—were awarded toa syndicate com- 
posed o McNear & Co., Chicago; Bray Bros. &Co., Greensboro, 
and A. T Bell & Co. of Toleco 
$325,000 funding bonds. Due $13. 000 April 1 1943 to 1907. a. 

100,000 school bonds. Due $4,000 April 1 1933 to 1957 
20,000 road and bridge bonds. Due $1,000 April 1 1930 oo 1949, incl. 
Date April 1 1927 


BUFFALO, Doone County, Wyo.—BOND SALE.—Benwell & Co, 
of Denver recently purchased an issue of $28,000 4% % refunding bonds at 
par. Date Feb. 1 1927. Due Feb. 1 1957. Legality approved by Per- 
shing, Nye. Tallmadge & Bosworth, of Denver. 


BUTLER TOWNSHIP (P. O. Zelienople) Butler County, N. Y.— 
BOND OFFERING.—The Clerk Board of Supervisors will receive sealed 
bids until 7 p. m. May 9 for $20,000 44%% coupon road bonds. Denom. 
$1,000. Due $1,000 May 1 1930 to 1949, incl. Prin. and semi-annual int. 
Payable at the People’s National Bank, Zelienople. 


CALIFORNIA (State of).—BOND OFFERING.—Sealed bids wil] br 
received by Charles G. Johnson, State Treasurer. unti] 2 Bs May 12 foe 
$1,250,000 44%% State buildings and State University uildings. Date 
Jan. 21927. Denon. $1,000. Due $250,000 Jan. 1 1932 to 1936. inclus- 
ive. Principal and interest payable in gold at the State Treasurer's office. 
A certified check for 1-10 of the amount of the par value of the bonds bid 
for is required. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALE.— 
The $25,000 5% school bonds registered on April 8—V. 124, p. 2327— 
were awarded on April 20 to the State of Texas at par. 

CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, wii! receive sealed bids ur til 12 m. May 2 
for the purchase oa a discount basis of a $500,000 tempoary loan. Date 
May 3 1927. 

CANON CITY, Fremont County, Colo.—BOND SALE.—Donald 4 


Brown & Co. of Denver recently purchased an issue of $60,000 4%‘ 
municipal] bullding bonds at par. 


CAPE MAY, Cape May County, N. J—BOND SALE.—M M. Freeman 


& Co. of Philadelphia have purchased an issue of $40,000 5% % tax title 
bonds. Date Dec. 41 1926. Denom. $1,000 Due Dec. 31 1931. Prin- 
cipal and interest payable J. & D. at the City Treasurer's office. Legality 
approved by Calawell & Kaymond, of New York City 

CAPE MAY, Cape May County, N. J.—BOND OFFERING.—T. Lee 
Lemmon, Municipal Clerk, wiil receive sealed bids until 11 a. m. (davlicht 
saving time), May 10, foranissueof 4% % water bonds not exceeding $120,000, 
no more bonds to be awarded than will produce a premium of $1,060 over 
$120,000. Dated June 1 1927. Denom. $500. Due $4,000, June 1 1928 
to 1957, incl. A certified check for 2% of the amount of the bid payable 


to the Municipal Treasurer is required. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND DESCRIPTION.— 
The $74,970 6% road bonds reported sold to the Detroit Trust Co. of 
Detroit at 101.38. V. 124, p. 2327, are descri as follows: Dated 
May 1 1927. Due May 1 1929 to 1937 incl. 


CHARLOTTE, Mecklenbure County, No. Seen SOND. SALE.— 
The following 414% bonds, aggregating $600,000 offered on April 22— 
Vv. 124, 2327—-were awarded to a syndicate composed of the whiter R. 
Chamtnk Co. and Curtis & Sanger, both of New York City and the Peo 7” 
National Bank, Rock Hill, at a premium of $23,880, equal to 103.98, 
basis of about 4. 144%: 
$350.000 sewer bonds. Due May 1 as follows: $5,000, 1930 to 1935, incl., 

,000, 1936 to 1945. "ad.. $10,000, 1946 to 1957, incl., and 
12,000, 1958 to 1967, incl. 
Due May 1 as Sry 


240,000 street widening and improvement bonds. 
, 1929 one 1930; $25,000, 1930 and 1931; and $30,000 


$20,000 
1933 to 1937, incl 
D ue $1,000 May 1 1930 to 


ing eliminatin bonds. 





1939, incl. 

Date May 1 1927. 

Following is a complete list of bids: 

Bidder— Premium. 
Federal Commerce & Trust Co., and W. F. Shaffner & Co_____-_ $21,639.20 
er 8 te aed cnie ene eche eee kam " -90 
“ee and Webster & Blodget, Inc., and Guardian-Detroit Co., 20,058.87 

EES SL IER ESP SE EE et NO Ra 0,058. 
Rutter & Co., and R. W. Pressprich & Co_________________ 19,699.00 

Harris, For bes & Co., and Wachovia Bank & Trust Co_________ 18,714.00 
National City Co .594.00 
American Trust Co 18,540.00 
Guaranty Co. of New York 18,528.00 
First National Co. of Detroit 18,360.00 
Phel Rey. a> Co. and ames, Dillon & Co. 17 634.00 
soar 17,374.00 

ty Trust Co 17,251.70 
Saw. yt & Co., Inc., and Barr Bros. & a eeiebepbest 16,602.00 
Durfey , Bankers Trust Co., and E. Rolling & Sons_- 15,359.40 
The Detroit Co., R. M. Schmidt & Co., and Fuel F. Hall__.. 14,094.00 
Equitable Trust Co. of New York, Lehman Bros., and Merchants 

i ee, i cckcohnbeseuehsenbtadndue a wisn 13,105.00 

Eldredge 0 eee aaa 11,348.00 
ALLEL LALLA A ALG OPI 10,030.00 


ancial Statement (As Officially Reported). 
nn enn eawaseenh akin web hieanis aad $164,000 ,000 
Assessed valuation, }9026.....----..------------------.... 123,070, as 
nck ae tnknbhs pe edbes eebenehaeebadconee 8,143.2 
Population, present estimate, 76 010. 


CHAPMANS (P. O. Easton), Northampton County, * Pa.—BOND 
OFFERING.—Joe George, Borough Secretary, will r 
until 7 p. m. May 16 for $10,525 Rigs 
$100 except ene for $25. 


ve sealed bids 
coupon borough bonds. 
ptional after Oct. 


Due Oct 1 1936. 

















Prin. and int. (A. & O.) 
certified check for 10% of the amount of the bid is required. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND SALB.— 
An issue of $24,000 5% county road bonds was recently sold. 


ayable at the First National Bank, Bath. A 


CHICAGO, Cook County, Ill.—BOND ELECTION.—On April 5 the 

voters authorized the following 13 issues of 4% bonds, aggregating $20,- 

490,000. The following table shows the votes for and against oe issue. 
———Vot 


Pwgpes 
Chicago iver Straightening.........-.. 
General a pat construction.............- 
Bridge at N. Wabash Ave____.....---- 
Widening of Twenty-second St.___.---- 
Widening of N. and S. eee . 
Widening of Kimball Ave___.._.------- 
Widening of N. and S. Wantars yee 
Extension and rehabilitation of street 
I ian oo ee 
Playgrounds, parks and bathing beaches 
i Se ee ee 
Widening of E. 103d Street_- 










Amount— 


1,000,000 
500.000 
100,000 Widening of E. 103d Street__.....-.--- 

200,000 Street traffic control lights_........-.-- 

315,000 Widening of E. 71st Street 


CHILLICOTHE, Ross County, Ohio.—BOND om I 
5% street improvement, city’s portion bonds, offered 
R. 2021) were purchased by the Sinking Fund. Date vara 

ept. 15 as follows: $4,000 1928 to 1930. incl., and $2.000 1 31- 


CHINOOK, Mont.—BOND ELECTION.—An election will be held on 


May 2 for the purpose of voting on the question of issuing $7,500 water 
main bonds. 


CHIPPEWA COUNTY (P. O. Chippewa Falls), Wis.—BOND SALE.— 
The $487,000 434% highway bonds offered on April 21—V. 124. p. 2020— 
were awarded the Continental & rp ik oy Trust & Kavhies Bank, 
Chicago, at a sucuioes of $6.286 equa 1.29, a basis of about 4.19%. 
Due April 1, as follows: $97.000, 1330. $108: 000. 1931; $115,000, 1932; 
$125,000, 1933 and $45,000, 1934. 


PP spe th SCHOOL DISTRICT, Allegheny County, Pa.— BOND 
ALE.—The $130,000 44%% school bonds offered on pril 25 (V. 124, 
- D174). were awarded to M. M. Freeman & Co. of Philadelehia at 103.15. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 304 (P. O. Port 
Angeles) Wash.—BOND SALE offered on 
Apel 21 (V. 124, ve 2486) were awarded to the First Nationa] Bank of 
Port Angeles as 4%s at a premium of $10. equal to 100.03. 


CLAY TOWNSHIP SCHOOL. DISTRICT (P. 2. South Bend), St. 
Joseph County, Ind.—BONDS NOT SOLD.—We are now informed 
by Leo Van Ness, School Township et that the $17,850 444% school 
building bonds offered on March 31—V. 124, p. 1716—were not sold. 
The bonds will be reoffered on May 9. 


CLEARWATER COUNTY (P. O. Bagley), Minn.—BOND OFFERING. 
—H. K. Rude, County Auditor, will receive sealed bids untit 2 p. m. Ma 
3 for $30,000 drainage bonds. A certified check for 2% of the bid requ 


CLERMONT COUNTY (P. O. Batavia), O.—BOND OFFERING.— 
B. L. Ketchum, County Auditor, will receive | nt: bids until 12 m. 
May 7 for $30,000 54% % bridge bonds. Date May 1 1927. Denom. $1,000. 
Due $3,000 Nov. 1 1927 to 1936. incl. Prin. and int. payable (M. & N.) 
at the County Treasurer's office. Lezality will be approved by Peck, 
Shaffer & Williams of Cincinnati. A certified check for 2% of the amount 
of the bid, payable to the County ts required. 


CLIMAX AND CHARLESTON TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Climax) Kalamazoo County Mich 
—BOND OFFERING.—Georce W. Sinclair. Secretary, Board of Educa- 
tion, will receive sealed bids until 7 p. m. (Certral standard time) May 2 
for $40 000 4%4% school bonds. Dated May 15 1927. Denom. $1, 
and $500. Due $1.500 1928 to 1937 incl. and "30 500 1938 to 1947 incl. 
Prin. and int. pavable M. & N. at the District Treasurer's office. <A cer- 
pene — for $400 is required. Purchaser to furnish blank bonds and 
egal opinion. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING .—Harry 
H. Turner, City Clerk, will receive sealed bics urtil 7 p.m. (Eastern 
standard time) May 2 for $433.400 promissory notes. Date May 15 1¢27. 
Denom. $3.400. Due Nov. 15 1928. Interest payable on Nov. 15 1927, 
May 15 1928 and Nov. 15 1928. A certified check, payable to the City 
Treasurer. for 1% of the amount offered, required. Bids may be sub- 
mitted subject to the approval of notes by bond attorneys. Payment of 
the notes to be made within 20 days from date of award. 


CONNELLSVILLE TOWNSHIP SCHOOL DISTRICT, Fayette 
County. Pa.—BOND OFFERING.—F. W. Jones, Secretary, Schoo ae 
trict, will receive sealed bids until 7 p. m. May 16 for $15 000 5% cou 
school bonds. Dated June11927. A certified check for $: 500 is requir 


COOK COUNTY RIVER PAPK DISTRICT (P. O. Cilesgs) Cook 
County, IIl.—BOND SALE.—The Northern Trust Co. of Chicago has 
been awarded $100,000 4% % park bonds at 102.14. 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND OFFER 
ING.—Bertha C Smith, Cc ity Treasurer, will receive sealed bids until 10 
a.m. May 18 for $70,000 4'4 % coupon fundiag bonds. Dated March 1, 1927. 
Denom. $1,000. Due March 1, as follows: $5,000 1930 and 1931, $4,000 
1932 to_1943 incl. and $3,000 1944 to 1947, incl. Prin. and int. ‘payable 
at the City Treasurer's office. A certified check for $1,400 payable to the 
above-named official is required. Legality approved by Chapman, Cutler 
& Parker of Chicago. 


COWLITZ COUNTY (P. O. Kelso), Wash.—WARRANT SALE.— 
The $150,000 7% Sewerage Impt. District No. 16 warrants offered on 
April 19—V. 124, p. 2478—were awarded to M. P. Pratt of Seattle at 93. 


CRAWFORD COUNTY (P. O. English), Ind.— BOND OFFERING.— 
W.O. Beals. County Treasurer, wil! receive sealed bics unti! 2 p. m. May 
16 for $17,280 5% road bonds. Due semi-annually in 1 to 10 years. 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
OFFERING.—Samuel Sletmark, County Clerk, will receive sealed bids 
until May 17 for $93,000 5% highway improvement bonds. Date May 1 
1927. Denom. $1.000. Due May 1 as follows: $40,000 1931 and $53, 
1932. Bids will be received for all or any part of the bonds and wil! be 

ened 2 p.m. May 18. Principal and interest payable at the County 
1 easurer’s office. A certified check for 2% of the bonds offered, payable 
to the County Treasurer, is required. 


CROSS PLAINS, Callahan County, Tex.—BONDS VOTED.—At an 
election held on April 18 the voters authorized the issuance of $30,000 street 
improvement bonds by an approximate vote of 2 to 1. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—Louis Simon, Clerk Board of County Commissioners. will receive sealed 
bids until 11 a. m. (Eastern standard time) May }]) for the following 2 issues 
of 4% % sewer and water bonds aggregating $1.088.000: 
$344, 000 pouaty Sewer District, sewerage improvement bonds. Due 

1: $22,000 1928 and $23,000 1929 to 1942, incl. 
744,000 Gouinty Sewer District, water supplv ry = ponte. 
1: $74,000 1928 and 1929. $75.9 1930. 000 
a7 a 5 1S .000 1933 and 1934, $75,000 io3s* 372. 000 136 
an 

Date May 1 1927. Denom. $1,000. A certified check for 1% of the 

amount of bonds bid for, payable to the County Treasurer, is required. 


DALLAS COUNTY (P. O. Dallas), Texas.— WARRANT OFFERING. 
—Charles E. Gross, County Auditor, will receive sealed bids until 10 a.m. 
pier 5 oe 700,000 5% permanent impt., hall of records warrants. Denom. 
$1,0 ~ serially, 1928 to 1947 incl. The warrants will be delivered 
to ogg urchaser as construction ones A cashier’s check, payable 
to the County Auditor, is requir 


DALHART, Dallam County, Tex. —WARRANT SALE.—The United 
States Bond Co. of Denver recently purchased an issue of $75,000 5% % 
sewer extension warrants. 


DECATUR COUNTY (P. O. Groene), 
The $9,000 4% % road bonds offered on April 26 
awarded to J. Wild & Co. of Indianapolis at a 
Date May 1 





4 
Due 





ae 


Ind.—BOND SALE.— 
(V. 124, p. 2487) were 
ium of $227. equal 
1927. Due $450 May 


to 102.52, a basis of about 3.995%. 
and Nov. 15 1928 to 1937, incl. 
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DELMAR 4 oO. a Sussex County, Del.), Md.- 
The $100,000 5% coupon sewer bonds offered on April 20 (V. 
were awarded. to Walter, Woody & Heimerdinger of Cc incinnati at a 
premium of $500, equal to 100.50, a basis of about 4.96%. Date May 1 
1927. Due May 1: $1,000 1931 to 1935, incl.; $2,000 1936 to 1939, incl.; 
$3,000 1940 to 1943, incl.: $4,000 1944 to 1947, incl.: $5,000 1948 to 1951, 
incl.; $6,000 1952 to 1255, incl.: $7.000 1656, and $8,000 1957. 

DEL MAR UNION SCHOOL DISTRICT (P. O. Santa Barbara), 
Santa Barbara County, Calif.—-BOND SALE. 
Co. of Los Angeles pureenesd on April 18 an issue of $19,000 544% school 
bonds at 103.17. 


PR Sipe =” Caroline 


~BOND SALE.- - 
124, p. 2021) 


Md.—BOND OFFERING.—Walter 
will receive sealed bids until 
% street and public improvemen't bonds. Denom. 


Count 


klin, Clerk “ey 3 of Comm ssioners, 
2 for $12,000 4! 
Mey 


DENTON, Davidson County, No. Caro.—-BOND OFFERING.— 
Sealed bids will be received by the Town Clerk until May 3 for $15,000 
6% street improvement bonds. 


DENVER, Denver County, Colo..BOND ELECTION An election 
wil) be held May 17 for the purpose of voting on the question of issuing 
$13,924,000 refunding bonds 


DES PLAINES PARK ‘DISTRICT, Cook County, Ill. BOND 
DESCRIPTION .—The $29,000 5° park bonds reported sold to T. A 
Worley & Co. of Chicago, at 101.52-—-V. 124, p. 2328—are described as 
follows: Denom. $1,000 Due serially. 1929 to 1939 incl. Int. payable 
J.& J. The bonds are coupon bonds. 


DILLON, Dillon County, So. Caro.—FINANCIAL STATE AENT. 
—The following financial State ment is of interest in connection with the 
issuance of the $109,000 54% street impt. and storm sewer bonds awarded 
te Ge South ¢ _ Nation al Bank at 100.925, a basis of about 5.41% 
( 124, p. 1717): 


Actual! values -- - 
Assessed values, 1925 
Total bonded debt (including this issue)_.._______-- 

Less sinking fund, $16,200; waterworks bonds, $74,000---- 


Net debt 
Estimated population, "2,600. 


DILWOTH, Clay County, Minn. 
Village Clerk, will receive sealed bids until 11 a. m. 
exceeding 6°% funding bonds. Denom. $1,000. 


Financial Statement. 
ere .. $7,000,000 
= $95,000 
310,000 
90,200 


$219,800 


20ND OF FERING.—W. B. Rae, 


DUANESBURG CENTRAL RURAL SCHOOL DISTRICT NO. 4 | 


P. O. Mariaville) Schenectady County, N. Y.--BOND OFFERING.— 

ts Potterson, President Board of Education, will receive sealed bids 
until 1 p. m. 
Denom. $1,000. Due $1,000 Nov. 1 1929 to 1958, incl. Prin. 
annual int. payable at the Schenectady Trust Co., Schenectady, 
York exchange. A certified check for 10% is required. 


DU PAGE SCHOOL DISTRICT NO. 99 (P. O. Downers Grove), 
Du Page County, IIl.—BOND DESCRIPTION —-PURCHASER.-—The 
purchaser of the $150,000 school bonds referred to in V. 124, p. 1717, 
the H. C. Spier Co. of Chicago. 
4%% and were sold at 101. 
denominz + ag “ $1,000. Due serially Sept. 
payable M. 


and semi- 


Dated March 15 1927. 
1 1933 to 1946 incl. 


Arethantttl Dyer County, Tenn.—BOND SALE.—Little, Wooten | 


& Co. of Jackson have purchased an issue of $25,000 public schools gym- 
nasium bonds at a premium of $2,500, equal to 110. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Alameda County, Calif.—BOND OFFERING.—John H. Kimball, Sec. 
Board of Directors, will receive sealed bids until 5:30 p. m. 
$2,000,000 water bonds. Denom. $1,000. Due $50,000 Jan. 1 
1974 incl. The validity of the bonds has been established by final judgment 
of the State Supreme Court. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. | 
estchester County, N. Y.—BOND SALE.—The $55,000 | 


Tuckahoe), W. 
school bonds offered on April 20—V. 
First National Bank & Trust Co. of Tuckahoe as 4%s at 101.18, a basis 
of about 4.15%. Date April 1 1927. Denom. $1,000. Due April 1 as 
follows: $2,000, 1932 to i951 inc..; $3,000, 1952 to 1956 inc . 


EAST CLEVELAND SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BOND SALE.—The $125.000 4% % 
April 18 (V. 124, p 187: 3) were awarded to Ws Bd 
at a premimia of $5,735 equal to 104.58, 
April11926. Due Oct. 1 as follows: $5,000, 
1940 to 1949 incl. Other bidders were 

Bidders 
Guardian Trust Co 
Braun, Bosworth & Co 
Detroit Trust Co 
A. B. Leach & Co 
Stranahan, tiarris & Oatis 
The Herrick Cc ompany 
Stevenson, Perry, Stacy Co 


EAST LIVERPOOL, Columbiana County, Ohio. 
ING.-—W. M. McGraw, City Auditor, w i!] receive sealed 
(Eastern standard time) May 6 for $10.725 5‘ 
City’s portion bonds. Dated May 15 1927. 
$1,725. Due Sept. 1 as follows: $1,725, 
incl. A certified check for 2% of the 
the City Treasurer, is required. 


EAST PATERSON SCHOOL DISTRICT, Bergen County, N. J. 
BOND OFFERING.-—Peter Halsted, District Clerk, will receive sealed 
bids until 8 p.m. (daylight saving time) Ma Ly y 12 for an fooue of 5% coupon 
or registered sc hool bonds not exceeding 2.000, no more bonds to be 
awarded than will produce a prem um of $i 000 over $72.000. Dated 
May 1 1927. Denom. $1,000 and $500. Due May 1 as follows: 
1928 to 1942 incl.; $2,000, 1943 to 1954 incl., and $3,000, 1955. Prin. and 
int. payable M. & N. at the Second National Bank, Paterson. <A certified 
check for 2% of the amount of bonds bid for, payab.e to the Board of Edu- 
cation, is required. 


EBENEZER RURAL SCHOOL DISTRICT (P. O. Dayton, R. F. D. 
No. 5), Montgomery County, Ohio. oO SALE .—The $22,500 5 
coupon school bonds offered on April 20 (V 
the Herrick Co. of Cleveland at a pre mium of $1,189. 
a basis of about 5.37°%. Dated April 11926. Denom. 
Sept. 1 1927 to 1941 incl. Other bidders were: 

idders-— 
Weil, Roth & Irving 
Seasongood & Mayer__. 
wr an, Sutherland & Co 
L. Slayton & Co__-_ 
Stranahan, Harris & Oatis____- 
A. E. Aub & C j 
Otis & Co__ 23'493.00 


EL DORADO IRRIGATION ‘DISTRICT ee. oO. Etesegstiie), El 
Dorado empty, Calif.— BOND SALE.—A\lvin H. Frank & Co. of Los 
Angeles and J Mason & Co. of San Francisco, jointly, ourehased an 
issue of o. 0005 000 6% irrigation bonds. Date March 1 1927. Denom. 
$1,000. n. 1 as follows: $20,000, 1948 and 1949; $30,000, sse0 
and 1951; 340, 600, 1952 to 1955, incl.; $50,000, 1956 to Pad incl.; $60,000 
1960 to 1963, incl. ; $70,000, 1964 and 1695, and $80,000, 1966 and 1967. 
Principal and interest (J. & ‘J. ), payable at the District Treasurer's office. 
Legality approved by Goodfellow, Eells & Orrick of San Francisco. 

re Financial Statement, ee Reported. 

Assessed value of all (po ant d in the district 

Estimated value of all property in the district 

Total bonds outstanding 

Average debt per irrigable acre 

Average annual charge per acre 

Total number of landowners 

Total number of farms 

Population 


124, p. 2328—were awarded to the 


Slayton & Co. of Toledo 
a basis of about 4.21% Date 
1927 to 1939 incl., and $6,000, 


Price Bid 
$130,707.00 
130,528.00 
130,526.00 
130,508.34 
130,415.00 
130,389.00 
130,357 .50 


BOND OF FER- 
bids until 12 m. 

coupon street improvement 
Itenom. $1,000 except one for 
1928, and $1,600, 1929 to 1937 
amount of bonds bid for, payable to 


equal to 100.84, 
$500. Due $1,500 


Price Bid 
- - $23, 651 .00 





~The Elmer J. Kennedy | 





May 4 for $12,000 not 


May 5 for $30,000 444% school bonds. Date June 1 1927. | 
in New | 


Was | 
The bonds bear interest at the rate of | 
Coupon bonds in | 
Interest 


May 19 for | 
1935 to | 


|; Town Treasurer received sea 
coupon school boncs offered on | 


| were awarded to the Union Trust Co. of Pittsburgh a 


| 
| $15,000 1947, 
| Prine ipal and interest (A. 


|; to Stranahan, 


$3,000, | 


| required. 
. 124, p 2328) were caaeied to | 





ERIE COUNTY" (P.%0O. Sandusky), Ohio.—BOND 
$17,000 5% road impt. bonds offered on Apri 21—V. 124. 2175—were 
awarded to the Herrick Co. of Cleveland at a premiim of $403, equal to 
102.37, a basis of about 4.44%. Date May 12 1926. Due May 12 as 
follows: $2,000, 1928 to 1934 incl. , and $1,000, 1935 to 1937 incl. 

Other bidders were: 

Bidders 
The Guardian 
The Herrick Co 
Assel, Goetz & Moerlein 
Provident Savings Bank & Trust Co. 
Se wey & Mayer 


A. E. Aub & Co owe 360 


ERIN AND LAKE TOWNSHIPS SCHOOL DISTRICT NO. 3 3 (P. oO. 
Detvestt, Sub Station 111), Wayne County, Mich.—BOND OFFERING. 
—QO. A. Hindelang, Secretary Board of Education, will receive sealed bids 
until 8 Pp. m. (Eastern standard time), May 6 for $225,000 not exceeding 
414%% school bonds. Date May 1 1927. Denom. $1,000. Due May 1 
as follows: $5,000, 1928 to 1934, incl.: $7,000, 1935 to 1939, incl. :$8,000, 
1940 to 1946, incl. and $9,000, 1947 to 1957, incl. A certified check for 
$3,000 is required. Purchaser to furnish blank bonds and legal opinion. 


ESSEX COUNTY (P. O. Salem), Mass.—NCTE OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. May 3 for the fol- 
lowing 2 issues of notes, aggregating $62 ,00( 
$12,000 East Saugus bridge notes. Due Feb. 1 1928. es 

50,000 tuberculosis hospita] maintenance notes. Due April 15 1928. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND SALE.—tThe following 13 issues of 5% a2 special assessment 
bonds aggregating $79,675 were awarded to Geo. York & Co. of Cleve- 
land on April 25 at a premium of $1,012, equal a Nor. 2%: 
$14,150 West 196th St. sewer bonds. Denom. $1,000, $500 and one for 
a a ae Oct. 1: $1,150, 1928; $1,500, 1929 to 1936, inci. and 

‘ » 1937. 

Vooster Ave. ry bonds. Denom. $1,000, $275 and one for 
$200. Due Oct. 1: $1,275, 1928; $1.000, 1929 to 1936, incl. and 


1937. 
. $900, except oes for $1,000. 


SALE.—The 


Price Bid. 
Trust Co 


10,475 


$1,200, 
9,100 West ag St. sewer bonds. Denom 
Due Oct. 1, $900, 1928 to 1936, incl. and $1,000, 
7,550 Elmore Road sewer bonds. Denom. $750, a. one for $800. 
Due Oct. 1: $800, 1928 and $750, 1929 to 1937, incl. 
5,050 Belvidere Ave. > bonds. Denom. $1,000, except one for 
50. Due Oct. $1,050, 1928 and $1,000, 1929 to 1932, incl. 
3,725 West 22° ? St. csdemets bonds. Denom. $750, ous one for $725. 
Due Oct. $725, 1928 and $750, 1929 to 1932, 
3,700 Clifford te sewer bonds. Denom. $400 and $00. "Due Oct. 
$400, 1928; $300, 1929: $400, 1930 to ato ; $300, 1933: 
$100 1934 and 1935; $300, 1936 and $400, 
3,125 est 220th St. sidewalk bonds. Denom. $800 $7 700 and one for 
$625. Due Oct. 1: $625, 1928; $600, 1929 to 1931, incl., and $700 


2,950 West 217th St. sidewalk bonds. Denom. $700, $500 and one for 
$450. Due Oct. 1: $450, 1928; $700, 1929; $500, 1930; $700, 1931, 
and $500, 1932. 
2,525 West 219th St. wide wall bonds. 
$525. Due Cet. 1. $525, 1928 and $500, 1929 to 1932, incl. 
1,850 Eastwood Av . waser main bonds. Denom. $200, $150 and one 
$100. Du ct. 1: $150, 1920; $200, 1929 to 1936, inci. and 


$i 0o If 
1,700 North ..d Ave. sidewalk bonds.Denom. $400 and $300. Due 
$300, 1928; $400, 1929; $300, 1930: $400, 1931 and $300, 


Denom. $500, except one for 


Oct. Bs 

1932. 
13,77! 5 improvement bonds. 
Date April 1 1927. 


FALL RIVER, Bristol County, Mass.—-BOND SALE.—The Metaco- 
ment National Bank of Fall River purchased on April 29 the following four 
issues of 4% registered bonds, aggregating $600,000, at 101.2C, a basis of 


about 3.81%: 
$200,C00 hig hway bonds. Due $40,000, 1928 to 1932 incl. 

200,060 public improvement bonds. Due $20,000. 1928 to 1937 incl. 

100.000 sewer bonds. Due May | as follows: $4,000, 1928 to 1947 incl., 

and $2,000, 1948 to 1957 inel. 

100,000 water supply bonds. Due May 1 as follows: $4,000, 1928 to 

1947 inel., ye $2,000, 1948 to 1957 incl. 

Dated May 1 1927 Purchaser agreed te furnish legal opinion 
legality. 

FALMOUTH, Barnstable County, Mass.—BONDS OFFERED.- 
led bids on April 29 for $135,000 4% 
bonds. Date May 11927. Due serially 1928 to 1946, inclusive. 

FAYETTE COUNTY (P. O. Uniontown), Pa.—-BOND SALE.—The 
$500,000 44% highway bonds offered on April 22—V. 124, p. 2328— 
a premium of $22,935, 
Date April 1 1927. Due April 


as to 


—The 
water 


equal oo 104.58, 
1 1942. 
FAYETTE COUNTY (P. O. Somerville), Tenn. 
An issue of $60,000 county bonds was recently sold. 
FLOYD COUNTY (P. O. Prestonburg), Ky.— 
Provident Savings Bank & Trust Co. 
issue of $118,000 5% 
$1,000. Due 


a basis of about 3.85% 


—BOND SALE.— 


BOND SALE.—The 
of Cincinnati recently purchased an 
road and bridge bonds. Date April 1 1927. Denom. 
April 1 as follows: $5,000 1941, $10,000 1943 and 1945 ee 
1949 and 1951, $17,000 1953, $18,000 1955 and $13,00C 1957 

& O.) payable at the Hanover Nat ional Bank. 
N. Y. City. Legality ead by Chapman, Cutler & Parker of Chicago. 


FORDSON, Mich.—BOND SALE. 
aggregating $390,000, 


—The following two issues of bonds 
offered on April 12 (V. 124, p. 2175) were awarded 
7 ge Harris & Oatis of Detroit at a premium of $4,380, equal 
to 12 


| $145,006 sewer bonds. 


245,000 grade separation bonds. 


FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—BOND 
OF FERING.-—J. M. Lentz, Clerk Board of County Commissioners, will 
receive sealed bids urtil 10:20 a. m. June 6 for $370.000 not exceeding Ae k 
coupon road and bridge bonds. Dated May 1 1927. Denom. $1,0 
Due ay 1, as follows: $10.000, 1928 to 1947 incl., and $17.000, 1548 
to 1957, incl. Prin. and int. (M. & N.), payable in gold in New York C ity. 
Inte rest rate to be in multiples of 14 ‘of 1° and must be the same for all 
bonds. A certified check for 2% of the bid. payable to the County, is 
Legality approved by ‘Re ed, Dougherty, Hoyt & Washburn of 
New York City. 


FORT ATKINSON, lIowa.—BONDS VOTED.—At a recent election 
the voters authorized the issuance of $5,000 town hall addition bonds. 


FRAMINGHAM, Middlesex Count Mass.—LOAN OFFERING.— 
John P. Dunn, Town Treasurer, will rece ve sealed bids until ll a.m. May3 
for the purchase on a discount basis of a $300,000 temporary loan. Denom. 
$50,000. Due $150,000 Nov. 15 and Dec. 9 1927. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following seven issues of 4%4 % bonds aggregating $176,760 offered on 
April 27—V. 124, p. 2328—were awarded to W. L. Slayton & Co. of Toledo, 
on their total premium bid of $4,400, equal to 102.47, a basis of about 0.00%: 
$71,590 petnerve Lake Road bonds. Denom. $1, 000 and one for $590. 

e $3,590, May 1 1928: $4,000, Nov. 1-928: $3,000, May 1 and 
$4, 000 Nov. 1 1929 to 1936, inclusive, and $4, 000’ May 1 and 


Nov. 1 1937 
Cooke Ave. ‘Road bonds. | $1,000 and one for $680. Due 
$1,680 May 1 1928, $2,000 Nov. 1 1928, $1,000 May 1 and $2,000 


Nov. 1 1929 to 1933, inclusive, and $2,000 May 1 and Nov. 
to 1937, inclusive. 
2 Road bonds. Denom 


34,680 
23,850 


17,040 


Olentangy Boulevard No. $1,000 and 
one for $850. Due $1,000 May- and Nov. 1-1928 to 1933, inclusive: 
$1,000 May 1 and $2,000 Nov. 1 1934 to 1936, inclusive; $1,000 
May 1 1937 and $1,850 Nev. 1-1937. 
Harding Road No. 2 bonds. Deno $850 and one for $890. 
i Nov. 1 as follows: $850, 1928 y 1936, inclusive, and $890, 
937.. 
13,420 Edgewood Ave. Road bonds. Denom. $1,000 and one for $420. 
Due Nov. 1 as follows: $1,420, 1928; $1,000, 1929 to 1934, inclusive, 
and $2,000, 1935 to 1937, inclusive 
9,950 Virginialle Road bonds. Denom. $1,000 and one for $950 Due 
Nov. 1 as follows: $950, 1928, and 1,000, 1929 to 1937, inclusive. 
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6,230 Denver Ave. Road bonds. Denom. $3 
as follows: $280 May 1 1928, $350 Nov. 1 1928, and $350 May 1 
and Nov. 1 1929 to 1936, inclusive. 

Date May 1 1927. The successful bid was on an ‘‘all or none”’ basis. 

The following table shows the individual premiums offered for each issue: 


50 and one for $280. Due 


Premiums. Premiums. 
Minerva Lake Road__-_-_---- $1,933 | Harding No. 2 Road__.-.-_--- $48 
Denver Ave. Road______---- 7Cooke Ave. Road-_-_-...-----. 1,071 
Edgewood Road__.____----- 64 


422|Olengangy Boulevard No. 2-_- 
Virginialle Road 371 | 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE.— 
The $22,500 public drainage ditch bonds offered on April 6 (V. 124, p. 1874) 
were awarded to the First National Baak of Albert Lea as 4s. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—tThe following 
3 issues of coupon bonds, aggregating $320,000, offered on April 25 (V. 124, 
R 2329), were awarded to H. L. Allen & Co. and Stephens. & Co., both of 
New York, jointly, as 44s, at 101.36, a basis of about 104%: 
$10,000 incinerator bonds. Due $5,000 May 1 1928 to 1947 incl. 
20,000 water main bonds. Due $1,000 May 1 1932 to 1951 incl. 
200.000 street impt. bonds. Due $10,000 May 1 1928 to 1947 incl. 


dated May 1 )927. 
Financial Statement. 
po. ee eee $15,345,.940.40 
Total bonded debt (including this issue) ____._________--- 1,338,650.00 
"YS 3 | “— reese: $123,000.60 
a a a 1,215,650.00 
Population (1920 Census), 8,599; 1927 (estimated), 15,000. 


FRESNO HIGH SCHOOL DISTRICT (P. O. Fresno), FresnoCount 
Calif.—BOND SALE.-—The $500,000 5° school bonds offered on April 
22—V. 124. p. 2329——-were awarded to the Anglo Californian Trust Co. 
and Dean Witter & Co. both of San Francisco, jointly, at 101.537. Due 
serially 1940 to 1952 incl. 2 


FULTON TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O. 
Swanton), Fulton County, Ohio.—BOND SALE.—The $73,500 5% 
coupon school bonds offered on April 22 (V. 124, p. 2488) were awarded 
to Braun, Bosworth & Co. of Toledo. Date Feb. 15 1927. 


GARVIN COUNTY (P. O. Pauls Valley), Okla.—BOND SALE. 
M. E. Trapp of Oxlahoma City recently purchased an issue of $720,000 
county road bonds as 4%s at a premium of $350, equal to 100.04. 


GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—BOND 
SALE.—The Peoples Securities Co. of Charleston recently purchased an 
issue of $75,000 54 % funding bonds. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$17,200 41%% coupon road bonds offreed on April 26 (V. 124, p. 2488) 
were awarded to the Peoples-American National Bank of Princeton at a 
premium of $435, equal to 102.46, a basis of about 4.00%. Dated April 15 
1927. Due $860 May and Nov. 1, 1928 to 1937 incl. 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The $7,100 
5%% West Wilson Ave. improvement special assessment bonds, offered 
on April 4 (V. 124. p. 1717) were awarded to the Providence Savings Bank 
& Trust Co. of Cincinnati. Date Jan. 1 1927. Due Oct. 1 as follows: 
$1,250 1928 and $650 1929 to 1937, inclusive. 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The Guardian 
Trust Co. of Cleveland has been awarded the following 2 issues of 514% 
bonds, aggregating $12,000, at 102.67: 
$7,000 city building improvement bonds. 

5,00¢C Water works improvement bonds. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND OFFER- 
ING.—Chester N. Steelman, Clerk Board of Chosen Freeholders, will re- 
ceive sealed bids utnil 9 a. m. (Eastern standard time) May 17 for an issue 
of 44% % coupon or registered road bonds nto exceeding $308,000. no more 
bonds to be awarded than will produce a premium of $1,000 over $308,000. 
Dated June 25 1927. Denom. $1,000. Due June 25 as follows: $21,000, 
1928 to 1941 incl., and $14,000, 1942. Prin. andint. payable J. & D. at the 
First National Bank & Trust Co., Woodbury. A certified check for 2% 
of the amount bid, payable to the county, is required. 


GOODMAN CONSOLIDATED SCHOOL DISTRICT, McDonald 
County, Mo.—BOND SALE.—Stern Bros. & Co. of Kansas City recently 
purchased an issue of $6,000 5% school bonds. 


GRANT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Silver City), 
N. Mex.—BOND OFFERING.—Robert H. Boulware, County Treasurer, 
will receive sealed bids until 2 p. m. June 3 for $60,000 not exceeding 6% 
school bonds. Date June 151927. Denom. $1,000. Due $4,000, June 15 
1932 to 1946, incl. Prin. and int. pevee at the State Treasurer's office 
or at the Hanover National Bank, N. Y. City. A certified check for 5% 
of the bid, payable to the above-named official, is required. These are 
the bonds mentioned in V. 124, p. 2488, wherein the amuont offered was 
erroneously reported to be $50,000. & 


GREFN COUNTY (P. O. Bloomfield), Ind.—-BONDS OFFEFRED.- 
Henrv Pollison County Tressurer received sealed bies urtii April 
for $6 500 5% road bonds.§ Due semi-annually in 1 to 10 years. 


GREENLEAF SCHOOL DISTRICT (P. O. San Bernardino), San 
Bernardino County, Calif.—BOND OFFERING.—Harry L. Allison, 
Clerk Board of Supervisors, will receive sealed bids unti] 11 a. m. May 2 for 
$14,000 5%% school bonds. Date Jan. 1 1927. Denom. $1,000. Due 
$1,000, June 1 1928 to 1941, incl Prin. and int. (J. & D.) payable at the 
County Treasurer's office. A certified check for 5% of the par value of 
the bonds bid for is required. 


GREEN RURAL SCHOOL DISTRICT (P. O. Greenford), Mahon- 
ing County, Ohio.—RBOND SALE.—The $70,000 4% % school bonds 
offered on April 16 (V. 124, p. 2329) were awarded to the Guardian Trust 
Co. of Cleveland at a premium of $896, equal to 101.28, a basis of about 
£58 Dated May 1 1927. Due $2,500 April and Oct. 1, 1928 to 1941 
nclusive. 


HADDONFIELD SCHOOL DISTRICT, Camden County, N. J.— 
BOND SALE.—The $60,000 4%°% school bonds offered on April 21— 
V. 124, p. 2175—-were awarded to Rufus Waples & Co. of Philadelphia at a 
remium of $696, equal to 101.16, a basis of about 4.50%. Due $6,000, 

eb. 15 1928 to 1937, incl. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—T. E. Setters. County Treasurer, will receive sealed bids until 10 a. m. 
May 10 for $5,0004'% % road bonds. Due semi-annually in 1 to 10 years. 


HAMPTON COUNTY (P. O. Hampton), So. Caro.— BOND SALE.— 
The Peoples Securities Co. of Charleston recently purchased an issue of 
$26,000 5%% impt. bonds at 100.40, a basis of about 5.26°7. Due 
$5,000, 1928 to 1931, incl., and $6,000, 1932. 


HAZELTON, Luzerne County, Pa.-—BOND SALI - 
444% coupon city bonds offered on April 19—V.124. p.2176 
B. Leach & Co. of Philadelphia 208 86. 
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The $170,000 
were awarded 
+4 A Due serially from 20 to 
30 years. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport), Nassau County, N. Y.—BOND SALE.—The following 3 issues 
of bonds, aggregating $112.500, offered on April 25 (V. 124. p. 2176) were 
awarded to Harris, Forbes & Co. of New York as 4.20s at 100.599. a basis 
of about 4.12%: 
$35,000 school bonds. Denom. $1,000. Due Jan. 1, $2,000 1928 to 1944 

incl. and $1,000, 1945. 
40,000 anon bonds. Denom. $1,000. Due $2,000 Jan. 1 1928 to 1947 


nel. 
37,500 school bonds. Denom. $1,000 except one for $500. Due Jan. 1, 
$2,000, 1928 to 1944, incl., and $3,500 1945. 
Dated May 1 1927. 


Des Bie ee Oe. ck wane cence $112,950.00 
Geo. B. Gibbons & Co. ._...._.-- a cp ae Serres 
ie te. eee a ciawasuiwe desis dadauk eee 112,501.00 
is gt) beRAESReeEe eta ae eee ek eens 112,641.74 
Te Oe no ck ee ecsaglecnendsbsaeake un 112,690.12 


HENDERSON COUNTY (P. O. Henderson), Ky.—BOND SA 
J. C. Wilson of Louisville, recently purchased an issue of $200,000 
oad bonds, at a premium of $3,155, equal to 101.57. 





HENNESSEY SCHOOL NO, 16, Kingfisher County, Okla.—BOND 
OF FERING.—Charles K. Stetler, President Board of Education, will re- 
ceive sealed bids until 7:30 p. m. May 3 for $50,000 not exceeding 5% school 
bonds. Due as follows: $3,000, 1930 to 1945 incl., and $2,000, 1946. A 
certified check for 2% of the bid is required. 


HERKIMER COMMON SCHOOL DISTRICT NO. 2, Herkimer 
County, N. Y.—BOND SALE.—The First National Bank of Herkimer 
has been awarded $30,000 434 % school bonds, at 103.70. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 6 (P. O. Missiom). Tex.—BOND OFFERING.—Sealed 
bids will be received by the President Board of Directors until 2 p. m. 
May 7 for $50,000 6% coupon water bonds. Date April 1 1927. Denom. 
$500. Due $12,500, April 1 in each of the years 1930, 1932, 1934 and 
1937. Principal and interest payable at the Seaboard National Bank, 
New Y ork City. A certified check for 2% of the bid is required. Although 
the District will not agree to obtain and furnish or pay for a lezal opinion, 
the attorneys for the proposed purchaser will be extended all co-operation 
to examine the record of this bond issue. 


HIGHLANDS, Macon County, No. Caro.—BOND SALE.—Bruce 
Craven of Trinity purchased on April 21 an issue of $15,000 6% water bonds 
at a premium of $325, equal to 102.16, a basis of about 5.76%. Date 
April 1 1927. Denom. $500. Due $500, 1930 to 1939, incl., and $1,000, 
1940 to 1949, incl. Principal and interest payable in N. Y. City. 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—TEM- 
PORARY LOAN .—The Merch nts Nations! Bank, has purchased a $200,000 
temporary loan due Dec. 12 1$27, on a 3.79% discount basts. 


HOLYOKE, Hampden County, Mass.—BONDS OFFERED.—Pierre 
Bouvouloir, received sealed bids until April 29 for $220,000 3% % coupon 
or registered highway bonds. Date April 1 1927. Denom. $1,000. Due 
$22,000 April 1 1928 to 1937, incl. Prin. and int. payable (A, & O.) in 
gold at the Merchants’ National Bank, Boston. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement April 1 1927. 


I IN ee ee eee $116,924,510 

"Sia eee SIN LEE I 2, 818 

Total gross debt______ ST PROT oe MRE AIS AR: F- 4,273,000 

Exempted Debt— 

Hampden County Memorial Bridge______----- $170,000 
School and police building___________________- 105,000 
Playgrounds_________ pad a aise 75,000 
Holyoke and Westfield RR_____._ ite ies 5 awe 183 ,000 
| EME eee Si cistabes mola 593 ,000 
Gas and Electric light debt._..__...._.__----- 1,149,000 

2,284,000 

NE 5s ede eueds dude tek cece eee _.. $1,989,000 


HUBBARD SCHOOL DISTRICT, Trumbull County, Ohio.— 
BOND SALE.-—The $160 000 4%% school bonds offered on April 23 
—V. 124 p. 2329-—-were awarded to Stevenson Perry, Stacy & Co. of 
Chicago at a premium of $5,104, equal to 103.19, a basis of about 4.38%. 
Date Jan. 11927. Due $3.000 April and Oct. 1 1928 to 1931 incl., and 
$4,000 April and Oct. 1 1932 to 1948 incl. 

HUDSON TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, O.—BOND OFFERING.—B. 8. Sanford, Clerk Board of Educa- 
tion. will receive sealed bids until 12 m. (eastern standard time), May 10, 
for $200,000 5% fireproof high school building boncs. Date April 1 1927. 


Denom. $4,000. Due $4.000 Apri! and Oct. 1 1928 to 1952incl. Prin. and 
int. payable A. & O. at the National Bank of Hudson,Hudson. A certified 
check for 5% of the bid payable to the Board of Education is required. 


The above supersedes the report given in V. 124. p. 2488. 


ILLINOIS (State of).—BOND SALE.—The $6,000,000 4% coupon 
highway bonds offered on April 26—V. 124, p. 2329—were awarded to a 
syndicate composed of the First National Bank, Halsey, Stuart & Co., 
Hallgarten & Co., White, Weld & Co., Redmond & Co., Kissel, Kinnicutt 
& Co., A. G. Becker & Co., R. W. Pressprich & Co., Phelps, Fenn & Co., 
Salomon Bros. & Hutzler and Gibson, Leefe & Co., all of New York: the 
Bankers’ Trust Co., the Equitable Trust Co., Estabrook & Co. and Remick, 
Hodges & Co., all of New York: R. L. Day & Co. of Boston, Ames, Emerich 
& Co., Eldredge & Co. and the Detroit Co., all of New York, the First 
National Co. of Detroit, the Northern Trust Co. of Chicago, the Guardian 
Detroit Co., and Hannahs, Ballin & Lee, both of New York, the Union 
Trust Co. of Chicago, the Mississippi Valley Trust Co. and the Federal 
Commerce Trust Co., both of St. Louis and Minton, and Lampert & Co. 
of Chicago, at 101.60, a basis of about 3.90%. Date May 1 1927. Due 
$500,000 May 1 1945 to 1956 incl. The syndicate is now offering the bonds 
to the public at 102.50, to yield about 3.85%. 

Financial Statement (As Officially Reported). 
Assessed valuation as fixed by State Tax Commission, 1925_$8,389,538,834 
Assessed valuation equalized for purpose of taxation, 1925_ 4,194,769,.417 
Total bonded debt, including this issue__...........----- 137,212,500 
Population, 1920 Census, 6,485,280. 


INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.—BOND SALE, 
The $75.000 6% bridge bonds offered on March 19—V. 124, p. 1251— 
have since been sold. 


IOWA (State of). WARRANT SALE.—tThe $3,500,000 4%% State 
sinking fund anticipating warrants offered on April 25 (V. 124, p. 2489) 
were awarded to various banks, bankers and trust companies throughout 
the State. 


IRON RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Iron River 
Box 396) Iron County, Mich.—BOND SALE.—The $250,000 schoo 
bonds offered on April 3 (V. 124, p. 2489) were awarded to the First 
Miner’s State Bank of Iron River, as 4%s, at a premium of $4,515, equal 
to 101.80, a basis of about 4.51%. Date May 1 1927. Denom. $1,000 and 
$500. Due May 1 as follows: $15,000, 1929 to 1944, incl., and $10,000, 
1945. 


JACKSON COUNTY (P. O. Jackson), Minn.—CERTIFICATES 
OFFERED.—Sealed bids were received on April 29 by J. A. Strand, City 
Clerk, for $40,000 5% certificates of indebtedness. 


JACKSON COUNTY (P.O. Pascagoula), Miss.—BOND OFFERING. 
—Sealed bids will be received by the Clerk Board of Supervisiors until 
May 2 for $100,000 bridge bonds. Due serially. 


JASPER, Hamilton County, Fla.._NO BIDS.-——There were no bids 
received for the $26,000 local improvement bonds offered on April 25— 
V. 124, p. 2023. 


JASPER COUNTY (P. O. Newton), Iowa.—BOND SALE.—The 
$135,000 444% primary road bonds offered on April 26—V. 124, p. 2330— 
were awarded to Geo. M. Bechtel & Co. of Davenport at a premium of 
$295, equal to 100.218, a basis of about 4.47%. Date May 1 1927. Due 
May 1 as follows: $10,000, 1930 to 1935, incl. and $15,000, 1936 to 1040, 


incl. 


JEFFERSONVILLE TOWNSHIP SCHOOL TOWNSHIP, Clark 
County, Ind.—BOND OFFERING.—Edward P. Nachand, School Town- 
ship Trustee, will receive sealed pids until 10 a. m. May 5 for $51,000 44% 
school building construction and site bonds. Dated April 21927. Denom. 
$500. Due $1,500 July 1 1928, $2,000 Jan. and July 1 1929 to 1939, 
$1,500 Jan. 1 1940 and $4,000 Jan. 1 1942. 


JOHNSTOWN, Fulton County, N. Y.—BOND OFFERING.—Webster 
J. Eldredge, City Chamberlain, wil] receive sealed bics until 1 , -. 
(davlight saving time) May 19 for the following four issues of not exceeding 
5°2 coupon or registered bonds, aggregating $243,500: 
$151,000 city hall building bonds. Date June 1 1926. Denom. $1,000. 
‘ Due June 1 as follows: $8.000, 1928 to 1945 incl., and $7,000, 

1946. These bonds are part of an authorized issue of $159,000. 

6,500 city hall site bonds. Date June 1 1926. Denom. $1.000 except 
one for $1.500. Due June 1 as follows: $1.000. 1928 to 1932 
incl., and $1,500, 1933. These bonds are part of an authorized 
issue of $7,500. 


30.000 lighting bonds. Date June 1 1927. Denom. $1,500. Due 
$1,500 June 1 1928 to 1947 incl. 
56,000 paving bonds. Date June 1 1927. Denom. $1,000. Due 


$14,000 June 1 1928 to 1931 incl. 

Prin. and semi-ann. int. payable at the Panover Nationa! Bank, N. Y. 
City. A certified check for 2% of the par value of bonds bid for, payable 
to the City Chamberlain, required. Legality approved by Oaldwell & 
Raymond of N. Y. City. 
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JOHNSTOWN-MONROE RURAL SCHOOL DISTRICT (P. O 
Johnstown), Licking County, Ohio.—-BOND OFFERING.—W. A 
Whissen, Clerk of Board of Education, wil! receive sealed bids until 12 m. 
(Eastern standard tume) May 6 for $125,000 5° school building construc- 
tion and site bonds. Date Jan. 1 1927. 
Bept. 1 as follows: I 
1948 to 1950, incl. Int. payable at the Clerk of Board of Education's 
office. A certified check for $1,000, payable to the Board of Education, 
is required. 


KANSAS CITY SCHOOL DISTRICT, Jackson County, Mo.- 
BOND SALE.—The $2.000.000 coupon school bonds offered on April 26 
-——V. 124, p. 248%—were awarded to a syndicate composed of the First 
Trust & Savings Bank, Chicago: Prescott, Wright, Snider 
City; Estabrook & Co., New York City: 
Chicago and Kauffman, Smith & Co., 
$1,826.50, equal 
Due Jan. 1 1947 

Following is a complete list of bids: 


to 100.091, a basis of about 3.99%. Date Jan. 1 1927. 


Amount 
Bid. 
,000, 
1,000 


Interest Price 
Bidder— Rate. Bid. 
Blyth-Witter Co., Chicago, Wells-Dickey { 
Co., Minneapolis. and Stix & Co. and/$1 
Liberty Central Trust Co., St. Louis-_-.-- | 
Howe, Snow & Bertles, Chicago, Barr Bros. 
& Co., New York, Federal Commerce; 
Trust Co., St. Louis, and Kutte 
 Biliicecscoccss 


000 


5 
Nas 


> 
S 
S 
wa De da te pe te te ee de 


ex 


33 
5S 
&X 


xr & Co., 


3 


33 


33332322233223822223 


Se oe 


ye? 


Dar 


Commerce Trust Co., Kansas City 


RN 


Fidelity Nat. Bank & Trust ©o., Kansas City 

Halsey, Stuart & Co., St. Louis, and A. G. 
Becker & Co. and R. W. Pressprich & Co., 
New York ciel 

Flarris Trust & Savings Co., Chicago, and/ 
First National Co., St. Louis 

Continental & Commercial Co., Chicago, and ( 
the National City ©o., New York , 


First Trust & Savings Bank, Chicago, Pres- 
cott-Wright-Snider Co., K. C., Estabrook 
& Co., N. Y., Illinois Merch. Tr. Co., Chi., ¥ 1,057 ,813.75 
and Kauffman, Smith & Co., St. Louis.___| 2,000, ,115,426.50 
The above also bid minimum of $1,000,000 and maximum of $2,000,00, 

ony pert of them bearing 4% interest and the balance 4% % interest, a bid of 
, .91 for each $1,000 4s, and a bid of $1,057.71 for each 31,000 of 

ph amy 


Bros. & Oo., K. C.. Bankers Trust Co., ($2,000 
Wm. R. Compton Co. and Old Colony{ 2,000 


‘ 000 4% 2,108,998 
Corp., Boston, . A. Harrima& Co.,I nc., 000,000 4 
N. ., and Smith, Moore & Oo. and G. H. 


000, | 
2,000,000 4 {| 2,047,598 
Walker & Co., St. Louls 


KARNS CITY SCHOOL DISTRICT, Butler County, Pa.—BOND 
SALE.—An issue of $18,000 school bonds has been disposed of. 


KAUFMAN County (P. O. Kaufman),Tex.—BOND SALE.—John B. 
Oldham of Dallas purchased on April 8 an issue of $46,000 6% levee im- 
vement bonds at 90. Date Feb. 10 1927. Denom. $1,000 and one for 
Due serially, April 10 1928 to 1948, incl. Interest payable A. & O. 


KINGSTON SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
SALE.—The $800,000 44%% coupon school bonds offered on April 25— 
V. 124, p. 2176—were awarded to the Kingston Bank & Trust Co., Kingston, 
at 102.37, a basis of about 4.17%. Date Jan. 11927. Due Jan. 1 $10,000, 
1928; $20,000, 1929; $40,000, 1930: $50,000, 1931 to 1936, incl., $80,000, 
1937 to 1939, incl., and $95.000, 1940 and 1941. 


KINNEY COUNTY (P. O. Brackettville), Tex.—BOND SALE.—The 
50,000 5% road bonds offered on April 11—V. 124, p. 2023—were 
awarded to J. L. Arlitt of Austin. Date Oct. 1 1926. 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 61 (P. O. Bur- 
Ragten)» | raised SALE.—An issue of $15,000 school bonds were 
recently sold. 


KLICKITAT COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 214 (P. O. Goldendale), Wash.—BOND OFFERING.—Helena Mc- 
Guire, County Treasurer, will receive sealed bids until 1 p. m. May 2 for 
$4,000 not exceeding 6% school bonds. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND SALE.—The two issues of bonds aggregating $109,794 65 offered 
on April 5-——V. 124, p. 2023—were awarded as follows: 
$100,000 refunding bonds to John Nuveen & Co., Chicago, as 5%s at par. 

Date June 1 1927. Denom. $1,000. Due June 1 as follows: 
9,000, 1932 to 1941, incl., and $10,000, 1942. 
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Denom. $500. Due March and | 
$5,000 and $6,000, 1928 to 1947, incl., and $5,000, | 


& Co., Kansas 
the Illinois Merchants Trust Co.., | 
St. Louis, as 4s, at a premium of | 


$993 ,330 | 


| Assessed valuation- -__ 
Actua! value (estimated) 


| saving time) May 3 for the following two issues of 3% 
| aggregating $255.000: 
| $235,000 macadam pavement loan of 1927 bonds. 





LEWISBURG, Denton County, Tex.—BOND SALE.—The $62,006 
5%% water works bonds offered on Jan. 24—V. 124, p. 542—-were awarded 
to the Brown-Crummer Co. of Wichita at a premium of $1,085, equal to 
101.75. Due serially, 1932 to 1940, inclusive. 


LINCOLN COUNTY (P. O. Lincoln), Neb.—BOND_SALE.—The 


;éncote Trust Co. of Lincoln recently purchased an issue of $60,000 paving 
nds. 


LINCOLN COUNTY (P. O. Merrill), Wis.—BOND SALE NOT COM- 
PLETED.—We are now informed that the reported sale of $72.000 4%% 
bridge bonds to the Citizens National Bank (V. 124, p. 262) was not com- 
| pleted. A. 8. Frazier, County Clerk. 


LINN County (P.O. Cedar Rapids), lowa.—BOND SALE.—The 
William R. Compton Co. and the Continental & Commercial Trust & 
Savings Bank, both of Chicago, jointly, have purchased an issue of $400,000 
4%% road bonds at 101. 


LOS ANGELES IMPROVEMENT DISTRICT NO. 47 (P. O. Los 
Angeles), Los Angeles County, Calif.—BOND SALE.—The_ First 
| Securities Co. of Los Angeles recently purchased an issue of $278,000 
4%% park bonds. Date April 1 1927. Denom. $1.000. Due April 1 
as follows: $7 000 1928 to 1965 incl., and $12.000 1966. Principal and 
interest (A. & O) payable at the City Treasurer's office or at Kountze 
Bros., New York City. Legality approved by O'Melveny, Milliken & 
Tuller of Los Angeles. 








Financial Statement 
RN od oo _... $30,000,000 
‘ 60,000,000 
Ronded debt s. b c 278,000 
I i 20,000 


LOWELL, Middlesex County, Mass.—BOND OFFFRING.—Fred H. 
Rourke, City Treasurer, will receive sealed bids until 11 a. m. (Daylight 
% coupon bonds, 


Cc 
Due $47,000 May 1 
1928 to 1932 inclusive. 

20,000 permanent paving loan of 1927 bonds. Due $2,000 May 1 1928 

to 1937 inclusive. 

Dated May 11927. Denom. $1,000 prin. and int. (M. & N.) payable at 
the First National Bank of Boston, Boston. The First National of 
Boston supervised the Ay ay of the bonds and will certify as to their 
Seineness. Legality to be approved by Ropes. Gray, Boyden & Perkins. 
0 ston. 


M-MINNVILLE, Yamhill County, Ore.—BOND SALE.—The $25,000 
5% water & light bonds offered on Apri! 20—V.124, p. 2320—were awarded 
to A. B. Leach & Co. of Chicago at a premium of $1,230 equal to 104.92, 
a basis of about 4.46%. Due $5,000, Jan. 1, 1937 to 1941, inclusive. 


MACOMB COUNTY (P. O. Mt, Clemens), Mich.—BOND OFFER- 
ING.—The Clerk Board of County Road Commissioners will receive sealed 
bids until 2 p. m. (eastern standard time), May 6 for $2,292,000 road asmt. 
districts bonds. A certified check for $1,000 is required. 


MAINE (State of).—BOND SALE.—The $500,000 4% coupon highway 
and bridge bonds offered on April 29—V. 124, p. 2489-—-were awarded to 
Estabrook & Co. at 101.26, a basis of about 3.85%. Date May 2 1927. 
Due May 1, $20,000, 1928 to 1940, incl.; $10,000,1941, and $230,000, 1942. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—The Amoskeag Trust Co. of Manchester has heen awarded a $300.000 
mpersts ate on a 3.72% discount basis. Dated April 12 1927. Due 

ec. 927. 


MANLY SCHOOL DISTRICT, Worth County, lowa.—BOND SALE. 
=i issues of 414% school bonds, aggregating $8,200, were recently sold 
as Tollows: 
$4,200 school bonds to Schanke & Co. of Mason City at a premium of $11, 

ual to 100.26. 
4,000 school bonds to the First National Bank, Northwood, at a premium 
of $11, equal to 100.27. 


MANY, Sabine Parish, La.— BOND OFFERING.—Sealed bids will be 
received by the Mayor until May 10 for $50,000 6% water works bords. 


MARCUS HOOK SCHOOL DISTRICT, Delaware County, Pa.— 
BOND OFFERING.—Florie Bartow, Secretary Board of Directors, will 
receive sealed bids until 8 p. m. May 11 for $85.N0N 41“ coupon school 
bonds. Date May 1 1927. Denom. $1.000. Due May 1 as follows: 
$5.000 1932. $10,000 1937, $15,000 1942. $25.000 1947 and $30,000 1952. 
Legality to be approved by Townsend, Elliott & Munson, of Philadelphia. 
A certified check for 2% of the par value of the amount of bonds bid for. 
payable to the District Treasurer, is required. 

MARION COUNTY (P. O. Ocala), Fla.—BOND SALFE.—The $500,000 
highway bonds offered on April 21—V. 124. p. 1718-—were awarded to the 
Provident Savings Bank & Trust Co., Cincinnati, and the Barnett National 
Bank of Jacksonville, jointly, as 5s, at 99.311, a basis of about 5.32%. 
Due Feb. 1 as follows: $33,000, 1937 to 1950, incl., and $38,000, 1951. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN .— 





9,794 65 highway bonds to Kalman & Co. of St. Paul as 4%s at a 
premium of $151 equal to 101.54, a basis of about 4.36%. Dated 
April 1 1927. Denom. $1,000, except one for $794 65. Due | 
April 1 1942. 


LACONIA, Bellnap County, N. H.—TEMPORARY LOAN.—The 
First National Bank of Boston, has purchased a $40,000 temporary loan, 
due Dec. 3 1927, on a 3.81% discount basis. 


LAKE CHARLES, Calcasieu Parish, La.—CERTIFICATE SALFE.— 
The Calcasieu National Bank of Southwest Louisiana, Lake Charles, 
recently purchased an issue of $336,000 paving certificates, at 95.01. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
followinz two issues of 414% coupon bonds, aggregating $290,000 offered 
on April 1%—V. 124, p. 2023—-were awarded to the Fletcher Savings & 
Trust Co. and the Union Trust Co. of Indianapolis, at a premium of $7,642, 


The Merchants National Bank has purchased a $100.000 temporary loan 
on a 3.60% discount basis. Due $50,000 Nov. 7 and Nov. 24 1927. 


MARLOW SCHOOL DISTRICT, Stephen County, Okla.—BOND 


| OFFERING.—Sealed bids will be received by the Clerk Board of Education 


until May 2 for $50,000 not exceeding 414 % school bonds. 


MARSHALL, Calhoun County, Mich.—MATURITY.—The $22,000 
416° paving bonds reported sold to the Harris Trust & Savings Bank 
of Chicago—V. 124. p. 2331—are due as follows: $1,000, 1928 to 1933 
incl., and $2,000, 1934 to 1941 incl. 


MARSHALL, Madison County, No. Caro.—BOND SALE.—The 
$25,000 street bonds offered on April 22—V. 124 p. 2024—were awarded 


to W. L. Slayton & Co. of Toledo as 5s at 101.40, a basis of about 5.33% 
Due serially to 1947. 





equal to 192.63, a basis of about 4.00%: 
175,000 Canal St. bridge bonds. Due $8,750 July 1 1928, $8,750Jan. 
and July 1 1929 to 1937 inel. and $8,750 Jan 1 1938. 
115,000 bridge bonds. Due $5,750 July 1 1928, $5.750 Jan and July 1 | 
1929 to 1937 incl. and $5,750 Jan. 1 1938. 
Date Jan. 1 1927. Other bidders were: 
Bidder— 
Peoples State Bank, Crown Point 
Meyer-Kiser Bank__ 
City Securities Corp a 
Harris-Trust & Savings Bank 
Continental & Commercial Co 


Premium. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Mt. Clemens, | 


. F. D. No. 4), Macomb County, Mich.—BOND SALE.—The $369,000 
school bonds offered on April 14 (V. 124, p. 2176) were awarded to the 
First National Bank of St. Claire Shores as 4“s at 102.28, a basis of about 
4.30. Date March 1 1927. Denom. $1,000. Due Sept. 1, $8,000, 
1928 to 1930, incl., $19,000, 1931 to 1942, incl.; $15,000, 1943 to 1953, 
incl., and $20,000, 1954 to 1956, incl. 


LANE COUNTY SCHOOL DISTRICT NO. 79 (P. O. Marcola), Ore. 
—BOND OFFERING.—Audrey May, District Clerk, will receive sealed 
bids until 7:30 p. m. May 3 for $10.000 514 % school bonds. Dated April 
11927. Due April 1, as follows: $500, 1929 to 1940 incl. and $1,000 1941 
to 1944, incl. certified check for $500 is required. Legality approved 
by Teal, Winfree, McCulloch & Shuler of Portland. 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BOND ELECTION.— 
An election will be held on May 2 for the purpose of voting on the question 
of issuing $600,000 road bonds. 


LEAF RIVER CONSOLIDATED SCHOOL DISTRICT (P. O. 
Hattiesburg) Forrest County, Miss.—BOND SALE.—The $35,000 
school bonds offered on April 19—V. 124, P: 2330—were awarded to 
Sutherlin, Barry & Co. of New Orleans, as 54s, at a premium of $285, 

usl to 100.81, a basis of about 4.15%. Date June 11297. Due serially, 
1928 to 1947, incl. 


LEET TOWNSHIP SCHOOL DISTRICT (P. O. Fairoaks) Allegheny 
County, Pa.—BOND SALE.—The $45,000 4% % school bonds offered on 


MARSHALL COUNTY (P. O. Plymouth), Ind.— BONDS OFFERED. 
—Otto H. Weber, County Auditor, received sealed bids until April 29 for 
the following 2 issues of 6% bonds, aggregating ©&,148.04: 
$5,036.77 ditch impt bonds. $3,111.27 ditch impt. bonds. 


MARTIN COUNTY (P. O. Stuart), Fla.—POND SALE—C W 


| MecNear & Co of Chicago, recently purchased an issve of $1,000.000 6% 


coupon impt bonds Date Dec 1 1995. Denom $1.000 Due Dec 1 
as foilows: $25,000, 1931 to 1935. incl . $35.000. 1936 to 1940. incl , $40,000, 
1941 to 1945. inel., and $50,000, 1946 to 1955, incl. Prin. and int. (J. & D.) 
payable at the Chase National Bank, N. Y. City. Legality approved by 
Chapman, Cutler & Parker of Chicago. The bonds are being offered at 
100 and interest, yielding 6%. 

Financial Statement (As Officially Reported). 
Actual value, estimated $50 ,000 ,000 

5.422.723 
Assumed Palm Beach County debt- 
Assumed St. Lucie County debt ; 
General bonded debt (this issue) -_ _ _ _ - - - 
Sinking fund __- 

Net bonded debt ee ef Nii ae 1,139,297 

Population (officially certified), 12.000. 

*According to an established custom throughout the State, as the assessed 
valuation for County purposes is used as a basis for State taxation, and in 
order to keep the proportion of State tax at a low ficure as compared to 
other counties, assessors of each County assess property at only a small 
portion of its actual value. The extremely low assessment of Martin 
County is evidenced by the fact that the assessed valuation of the City of 
Stuart, the county seat, for 1926 was over $9.000.000. 

MAUMEE, Lucas County, Ohio.—BOND OFFERING.—E. W. Masters, 
Village Clerk, will receive sealed bids until 6 p m. May 20 for $14.300 
5% Gibbs St. improvement, village’s rtion, bonds. Date June 1 1927. 
Denom. $1.000. $500. and one for $300. Due Sept. 1 as follows: $1,300 
1928. $1,500 1929 to 1936, incl., and $1.000 1937. Principal and interest 
(M. & S.) payable at the Sinking Fund Trustees’ office. A certified check 
for 1% of the amount of bonds bid for, payable to the Village Treasurer. 
is required. 


MIAMI COUNTY (P. O. Peru), Ind.— BOND OFFERING.—Chas. E. 





April 25 (V. 124, p. 2176) were awarded to A. B. Leach & Co. of Phila- | 
delphia at a premium of $2,376. equal to 105.28, a basis of about 4.08%. 
Date April 1 1927. Denom. $1,000. Due April 1 as follows: $1,000, 1928 | 
to 1942, incl., and $2,000, 1943 to 1957 incl. 


King, County Treasurer, will receive sealed bids until 10 a. m. May 6 for 
$14.400 444% road bonds. Due semi-annually in 1 to 10 years 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.— The foilow- 
ing three issues of 414% coupon bonds, aggregating $490.000 offered on 
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April 27—-V. 124, p. 2024—were awarded to Harris, Forbes & Co. of New 

ork City, at 104.30, a basis of about 3.94%: 

$160,700 school bonds. Due May 1, $1,000 1928 to 1933 incl., $3.000 
1934 to 1941 incl., $4.000 1942 to 1946 incl., $5,000 1947 to 1950 


incl., $6,000 1951 to 1954 incl., $7,006 1955 
and 1958, $9,000 1959 to 1961 incl., and 
286.300 school bonds. Due May 1, $3,000 1928 to 1932 incl., $4,000 
1433 to 1937 incl., $6,000 1938 to 1942 incl., $8.000 1943 to 1947 
incl., $9,000 1948 to 1950 incl., $10,000 1951 to 1954 incl., $12.000 
1955 to 1957 incl.. $14,000 1958 and 1959, $18,000 1960 and 1961, 
and $14,300 1962. Ri 
43,000 school bonds. Due May 1, $1,000 1928 to 1954 incl. and $2,000 
1955 to 1962 incl. 
Dated May 1 1927. Legality will be approved by Thomson, Wood & 
Hoffman of New York City. A certified check for 5% of the amount of 
bonds bid for, payable to the City Treasurer. is required. 


MIDDLETOWN, Butler County Ohio.—BOND SALE.—The Provi- 
dent Savings Bank & Trust Co. of Cincinnati has been awarded $20,000 
4%% park impt. bonds at a premium of $152, equal to 100.76. 


MIDLAND SCHOOL DISTRICT (P. O. Riverside), Riverside County 
Calif.— BOND OFFERING.—Sealed bids will bereceived by the Clerk Board 
of Education until May 2 for $24,000 5% school bonds. Due serially, 
1932 to 1946, inclusive. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.--FINANCIAL 
STATEMENT .—Wée are now in receipt of the following financial statement 
with regard to the sale of the $1,270,000 metropolitan sewerage bonds 
awarded as 414s to a syndicate composed of Stevenson, Perry, Stacy & 
Co., Chicago: W. A. Harriman & Co., N. Y. City, and Marshall Field, 
we & Co., of Chicago, at 101.73, a basis of about 4.18% (V. 124, 
S.2 ib 


and 1956, $8,000 1957 
$9,700 1962. 


Financial Statement. 
Assessed valuation of Milwaukee County___. 
Assessed valuation of Metropolitan sewerage area_________ 
Fetal Sot — awakes County (inc.. $17,883,000 sewerage 
»0nds) _ 


eer e- $1,381 566,496 
1,046,981 374 


FRAME SENTRA EE NT EET LEER F 19,311,400 
Dl RE SNR. . a6 dwckbbtwetisedecrnnnee ..-$240,542 

, fy eE aap PEE DAG AN ARR EE f= A 19,070,858 
Population of county, 539,469: Metropolitan sewerage area__-_-_-_-__- 527 ,.287 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE.—The Mer- 
chants Bank and the First National Bank, both of Mobile, jointly purchased 
an issue of $250,000 school bonds at 96. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—The 
$154,300 Road District No. 40 bonds offered on April 20 (V. 124, p. 2331) 
were awarded to the First National Bank of Monroe as 4}s at a premium 
of $129, equal to 100.68. 


MONROE SCHOOL DISTRICT NO. 1, Monroe County, Mich.— 
BOND OFFERING.—R. H. Spr e, Secretary Board of Education, will 
receive sealed bids until 7 p. m. May 10 for $750,000 not exceeding 5% 
school bonds. Date July 1 1927. Denom. $1.000. Due $25,000 July 1 


1928 to 1957, incl. A certified check for $5,000, payable to the Board of 
Education is required. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
OFFERING.—The Clerk Board of County Commissioners, will receive 
sealed bids until May 2 for $250,873 414 % funding bonds. Denom. $1,000. 


Date May 2 1927. Dueserially in 1to10 years. A certified check for 2% 
of the bid is required. 


MONTGOMERY COUNTY (P. O. Conroe), Texas.—BOND OFFER- 
ING.—W. H. Lee, County Judge, will receive sealed bids until 2 p. m. 


May 17 for $50,000 544% special road bonds. A certified check for 5% 
of the bid is required. 


MONTGOMERY COUNTY COMMON SCHOOL 
(P. O. Conroe), Texas.—BOND OFFERING.—W. . Lee, County 
Judge, will receive sealed bids until 2 p. m. May 17 for $2,000 5% school 
bonds. A certified check for 5% of the bid is required. 


MONTGOMERY COUNTY COMMON SCHOOL DISTRICT NO. 6 
(P. O. Conroe), Texas.—BOND OFFERING.—W. H. Lee, County 
Judge, will receive sealed bids until 2 p. m. May 17 for $5,000 5% school 
bonds. A certified check for 5% of the bid is required. 


MONTICELLO, Jefferson County, Fla.—BOND OFFERING.—C. K. 
Murdock, Town Clerk, will receive sealed bids until 3 p. m. May 10 for 
$10,500 6% special assessment impt. bonds. Date April 151927. Denom. 
$500. Due April 1 as follows: $1,000, 1928 to 1936 incl., and $1,500, 
1937. Prin. and int. (A. & O.) payable at the Town Treasurers’ office 
A certified check for $500, payable to the above-named official, is required. 


MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Hickory) Waemmnatat County, Pa.—BOND SALE.—The $28,000 4% % 
coupon school bonds offered on April 21—V. 124, p. 2177—were awarded 
to A. B. Leech & Co. of Philadelphia, at a premium of $1,688.40, equal to 
ine 28.» —_ of about 4.07%. Date April 1 1927. Due $14,000 April 1 

jan 951. 


MUSCATINE INDEPENDENT SCHOOL DISTRICT, Muscatine 
County, lowa.—BOND OFFERING.—The Clerk Board of Education will 
receive sealed bids until 1 p. m. May 6 for $75,000 44%% school bonds. 
Date Aug. 11926. Due Aug. 1 as follows: $11,000, 1938 and 1939; $12,000, 
1940; $13,000, 1943, and $14,000, 1944 and 1945. Interest payable F. & A. 


NASHUA, Hillsborough County, N. H.—LOAN OFFERED.—The 
City Treasurer received sealed bids until April 29 for the purchase on a 
discount basis of a $59,000 temporary loan. Due Dec. 14 1927. 


NEKOOSA, Wood County, Wis.—BOND OFFERING.—Sealed bids 
will be received by S. Brooks, City Clerk. until May 5 for $35.000 5% 
sewer bonds. Due as follows: $1,000, 1928 to 1934 inel.; $3,500, 1935: 
$5,000, 1936 to 1939 incl., and $4,500, 1940. Prin. and int. (M. & N.) 
payable at the Nekoosa State Bank, Nekoosa. 


NEW BEDFORD, Bristol County, Mass.--TEMPORARY LOAN .— 
The National Rockland Bank of Boston purchased on April 26 a $750,000 
temporary loan on a 3.66% discount basis. Dated April 26 and maturing 
Nov. 11 1927. Offering appeared in V. 124, p. 2490. 


NEW YORK, N. Y.—BOND OFFERING.—Charles W. Beerry, City 
ae, will receive sealed bids until 12 m. May 11 for the following 
ae on of 4% gold corporate stock and serial bonds, aggregating $60,- 

0,000: 
$29,000,000 of Corporate stock for the construction of rapid transit railways. 

7,400,000 of Corporate stock for ‘‘various’’ municipal purposes. 

4,500,000 of Corporate ssock for dock improvements. 

1,500,000 cf Corporate stock for water supply. 

The above stock is issued in coupon form and interchangeable. 
Coupon ‘oonds in denom. of $1,000; registered bonds, in any 
multiple of $10. Due May 1 1977. Principal and interest 
(M. & N.) payable in gold in New York City. 

17,600,000 school construction bonds. Due $440,000 May 1 1928 to 1967, 
inclusive. Coupon or registered bonds will be issued in 
denom. of $1,000. Principal and interest (M. & N.) payable 
in gold in New York City. 

Date May 11927. Separate bids must be submitted for corporate stock 
and serial bonds. A certified check, payable to the City Comptroller, 
drawn upon a trust company, State or national bank, incorporated and 
doing business under the laws of New York State, for 2% of the bonds 
bid for, is required. The purpose of this financing is to take up an equal 
amount of notes outstanding. 


NOBLE TOWNSHIP (P. O. New Salem), Rush County, Ind.—BOND 
OFFERING.—Walter Norris, Township Trustee, will receive sealed bids 
until 1 p. m. May 31 for $42,000 44%% school bonds. Date April 1 1927. 
Denom. $500. Dueas follows: $1 500, July 1 1928, $1,500 Jan. 1 1929, and 
$1,500 Jan. and July 1 1930 to 1955, inclusive. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
Atlantic-Merrill Oldham Corp. of Boston has purchased $40,000 tubercu- 
losis hospital maintenance notes on a 3.55% discount basis. 


DISTRICT NO. 1 


NORTHAMPTON, Hampshire Copnty, nse. FE MTIOARY LOAN. 


—The First National Bank of Boston, has 
ary Ican on a 3.74% discount basis. 
NORTH CAROLINA (State of).—BOND AND NOTE SALE.—A syn- 
dicate headed by the First National Bank, the National City Co. and the 
Bankers Truss Co., and including Eidredge & Co., B. J. Van Ingen & Co., 
the William R. Compton Co., Hornblower & Weeks, Kissel, Kniincutt & 
Co., the Detroit Co., Redmond & Co., E.,H. Rollins;& Sons, Stone & Web- 


en awarded a $250,000 tempor- 








} 


ster and Blodget, Inc., Pheips, Fenn & Co, Taylor, Ewart & Co., Curtis & 
Sanger, Geo. B. Gibbons & Co., Eastman. Dillon & Co., St. Louis Com- 
merce Co., Inc., Salomon Bros. & Hutzler, and the National Park Bank, 
all of New York City; the Illinois Merchants Trust Co. of Chicago; Wacho- 
via Bank & Trust Co., Winston-Salem; the Minneapolis Trust Co., Minne- 
apolis, and the Citizens National Bank & Trust Co. of Raleigh, were award- 
ed the following bonds and notes aggregating $20,000,000, offered on 


April 25 (V. 124, p. 2331): 
$10,000,000 highway bonds as 4s at par. Date Jan. 11927. Due July 1 
1929; $1,000,000, 1930 to 1937, inclus- 


as follows: $1,500,000. 
ive, and $500,000, 1938 

10,000,000 highway notes as 4s at par. Due Dec. 31 1927. The pur- 
chaser has the privilege of exchanging the $10,000,000 notes 
for.bonds mati 1939 to 1948, inclusive, by calling upon the 

State any time prior to the maturity of the notes. 
The bends are bene offered by the syndicate to investors as follows: 
mount. f 


Maturities. Price Yield. 
$1,500,000 July 11929 100% 
1,000,000 July 1 1930 00% 
1,000,000 July 1 1931-1937 100% 
500,000 July 1 1938 00% 
Accrued inverest to be added. 
Financial Statement. 
FM ng, EE LE IIE $2,798,293 ,601 
Total debt (including this issue)_____________- $163 ,392,600 
Ee Ss WONG 3s 5 dn oa tdicde dedceeecuee 5,193,109 
Net debt 


PL RI CEE TT A te! 5 PL 158,199,491 

NORTH TARRYTOWN, Westchester County, N. Y.—BOND 
OFFERING.—Thomas A. Quinn, Village Clerk, will receive sealed bids 
until 8 p. m. (daylight saving time) May 9 for $37,000 5% coupon village 
bonds. Date M %, | 1927. Denom. $1,000. Due May 1 as follows: 
$1,000, 1928 and $2,000, 1929 to 1946, incl. Prin. and semi-annual int. 
payable at the First National Bank, North Tarrytown, in New York ex- 
change. A certified check for 2% is required. 


NORTH WILDWOOD (P. O. Wildwood), Cape May County, N. J.— 
BOND OFFERING.—William ©. Epler, City Clerk, will receive sealed 
dids funtil 7:30 p. m. a A 3 for the following two issues of 6% coupon 
registered bonds, aggregating $184,000: 
$114,000 school bonds. Due April 15 as follows: $5,000, 1928 to 1933 

incl., and $6,060, 1934 to 1947 incl. 

70,000 paving bonds. Due $5,000 April 15 1928 to 1941 incl. 

Date April 15 1927. Denom. $1.000. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. 
Prin. and int. (A. & O.) payabte in gold at the Marine National Bank, 
Wildwood. Legality will approved by Caldwell & Raymond of N. 


City. A certified check for 2% of the par value of the bonds bid for is 
required. 


OAK HILL, Jackson County, Ohio.—BOND OFFERING.—Edmund 
Schwinke, Village Clerk, will receive bids until 12 m. May 9 for $2,240 


6% Madison St. improvement bonds. Denom. $280. Date May 1 1927. 
Interest A. & O. Due $280 yearly on Oct. 1 from 1928 to 1935, inclusive 
Bonds will not be sold for less than par and accrued interest. ifi 


Cert 
check for 5%, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days after award. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
Sealed bids will be received by 1,. L. Payne, Chairman Board of County 
Commissioners, until May 16 for $1,200,000 5% road bonds. Date July 1 
1926. Denom. $1,000. Due July las follows: $250,000, 945; $280,000, 
1946; $320,000, 1947, and $350,000 in 1948. Principal and intzrest (J. &J. 
payable at the Hanover National Bank, New York City. A certified check 
for 1% of the amount of bonds bid for, payable to the Clerk of the Circuit 
Ccurt, is required. Legality approved by Thomson, Wood & Ho an, 
ay * City. These are the bonds originally offered on May 6.—V. 124, 
Pp. . 


ORANGE COUNTY (P. O. Hillsboro), No. Caro.—BOND OFFERING. 
—C.H. Jones, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. May 2 for the following 4*4 % bonds, aggregating $215,000: 
$166,000 road and bridge bonds. Due April 1 as follows: $5,000, 1932 to 

1951 incl., and $6,000, 1952 to 1962 incl. 

49,000 funding bonds. Due an 1 as follows: $2,000, 1932 to 1951 incl., 

and $3,000 1952 to 1954 incl. 

Dated April 1 1927. Denom. $1,000. Prin. and int. (A. & O.) payable 
at the National City Bank, N. Y. City. The bonds will be prepared under 
the supervision of R. 8. Dickson & Co. of Gastonia. A certified check for 


2% of the bid is peers Legality approved by Reed, Dougherty, Hoyt & 
Washburn of N. Y. City. 


OREGON (State of).—BOND OFFERING.—Thomas B. Kay, State 
Treasurer, will receive sealed bids until 11 a. m. May 20 for $34,050 district 
interest bonds. Date June 1 1927. Denom. $1.000 and $500. Due as 
follows: $900 Jan. 1 1937, $900 July 1 1944, $3.000 July 1 1946, $12.000 
July 1 1947, $2,250 Jan. 1 1948, $12,000 Jan. 1 1952, and $3,000 Jan. 1 1953. 
Principal and interest payable in gold at the State Treasurer's office or at 
the agency of the State of Oregon in New York City. Bidder to state the 
rate of interest payable semi-annually, at which the bidder is willing to take 
the bonds at par. A certified check for 5% of the amount bid, pavable to 
the above-named official, is required. Legality approved by Teal, Winfree, 
McCulloch & Shuler, of Portland. 


ORLEANS COUNTY (P. O. Albion), N. Y. 
$145.000 44%% coupon or registered highway bonds offered on April 28 
(V. 124, p. 2490) were awarded to Batchelder, Wack & Co., of New York, 
for $146,473.78, equal to 101.641, a basis of about 4.02%. Date April 1 
1927. Due Oct. 1 as follows: £50,000, 1934 and 1935, and $45,000, 1936. 
Other bidders were: 

Bidders— 

2 
Graham, Parsons & Co..........-- 
Guaranty Co. of New York 
py og | ft ee 
Phillipson & Co., Utica 

M. & T. Trust Co., Buffalo 
Harris, Forbes & Co 

A. B. Leach & Co 


-BOND SALE.—-The 


Price Bid. 
errr $146,735.65 
eer Br 
147,204.05 


BOND SALE.—The $16,506 offered on April 22 (V. 124, p. 2490) were 
awarded to the Northwestern Trust Co. of Minneapolis as 4s at a premium 
of $110, equal to 100.66, a basis of about 4.43%. Coupon bonds in denom. 
of $500. Jue serially to 1940. Interest payable J. & J. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—-BOND SALE.— 
The $90,000 Assessment District Road No, 13 bonds offered on April 21 
—V. 124, p. 2331—were awarded to the Grand Haven State Bank of Grand 
Haven, as 4\%s, at a premium of $72, equal to 100.08°%, a basis of about 
4.475%. Due $9,000 May 1 1928 to 1937, incl. 


OXFORD COMMON SCHOOL DISTRICT NO. 5, Chenango 
County. N. Y.—BOND OFFERING.— Everett J. Shapley, School Trustee, 
will receive sealed bids until 4 p. m. May 12 for $1,660 6°% school bonds. 
Date Oct. 1 1926. Denom. $160. Due $160 Oct. 1 1927 to 1936, incl. 
Payable at the First National Bank, Oxford, in New York exchange. 


PARKMAN, Wyc.—BONDS VOTED.—At an election held on April 9 
the voters authorized the issuance of $7,000 school building bonds. 


PARMA, Cuyahoga County. Chio..-BOND OFFERING.—John H. 
Thompson, Village C.erk, will receive bids until 12 m. May 9 for $394 ,241 .24 
5% special assessment street improverrent bonds Denom. 1 for $24.24 
and 394 for $1,000. Date June 1 1927. Interest semi-annually. Due 
vearly Oct. 1 as follows: $39.241 1928. $39,000 1929 to 1933, inecl., and 
$40.000 1934 to 1937, incl Bonds will not be solid at less than par and 
accrued interest. Certified check for 10% of arrount of bonds bid for, 
payable to Village Treasurer, required. Bonds to be delivered and paid 
for within 10 days after award. 

PASQUOTANK (P. O. Elizabeth City), No. Caro.—BOND SALE.— 


The $46,000 coupon county bonds offered on April 23—V. 124, p. 2178— 
were awarded to Stranahan, Harris & Oatis, Inc. of Toledo, as 4s, at par. 


PATERSON BAYOU DRAINAGE DISTRICT (P. O. Charleston), 
Tallahatchie County. Miss.—BOND SALE.—The Union & Planters 
Bank & Trust Co. of Memphis recently purchased an issue of $17,000 6% 
drainage bonds at par. Dated Mar. 11927. Legality approved by Benja- 
min H. Charles of St. Louis 














PAWHUSKA, Senne County, Okla.—BOND OF FERING.—Sealed bids 
yes Be received by the City Clerk until 8 p. m. May 2 for $40,000 park 
n 


PEABODY, Essex County, 
Central Nationa) Bank of Lynn, 
loan on a 3.58% discount basis. 

BOND SALE NOT COMPLETED.—tThe sale of a $250,000 temporary 
loan to the Central National Bank of Lynn, reported in V. 124, p. 2331, ona 
3.55% discount basis was not consummated owing to a technicality in the 
adv ertising. 


PELHAM MANOR, Westchester County » N. Y.—BOND OFFERING. 
a Village Clerk will receive sealed bids until June 13 for $70,000 drain 
nds 


PENPIELD oMmeOn SCHOOL DISTRICT NO. 5 (P. O. Brighton) 
Station R. F. D. 3, Rochester), Monroe County, N. Y.—BOND SALE.— 
The $31,000 school bonds offered on April 26 (V. 124, p. 249C) were awarded 
to Pulleyn & Co. of New York as 44s at 190. 43, a basis of about 4.46%. 
Date April 11927. Due Dec. 1 as follows: $500, 1927; $1,500, 1928; $1,000, 
1929 to 1955 incl. and $2,000, 1956. 


PENN YAN, Yates County, N. Y. 
Manley, Village Clerk, will receive sealed 
$3,000 5% fire truck promissory notes. 
$1,000. Due $1,000 Aug. 1 1928 to 1930, 
int. payable at the Village Treasurer's office. 
payable to the Village Treasurer is required. 


PERU, Miami County, Ind.—BOND SALE.—The $13,000 4%% fire 

uipment bonds offered on April 18 (V. 124, p. 2178) were awarded to the 
Fletcher Savings & Trust Co. of Indianapolis at a premium of $383.60, ec 7 
to 102.95—a basis of about 4.01% Due $1,000 May and Nov. 1 192 
1940, inclusive. 


PLATTE COUNTY (P. O. Wheatland), W 
H. L. Ferguson , County Clerk will receive sealed bids until 10 a. m. May 31 
for $115,000 5% school bonds. Date June 1 1927. Due $5,000 June 1 
1930 to 1952, incl. A certified check for 10% of the bid is required. 


PONTIAC, Oakland County, Mich.—_BOND SALE.—On 
the Fidelity Trust Co. of Detroit purchased $120,000 4% 
bonds at 100.96. a basis of about 4.16%. Denom. $1.000. Date Feb. 1 
1927. Interest F. & A. Due $4,000 yearly 1928 to 1957, ire}. 

PORTAGE COUNTY (P. O. Stevens Point), Wis.— BOND OFFERING 
—Ruth McCallum, Ceunty Clerk, will receive sealed bids until 11 a. m. 
May 16 for $420,006 44%% highway bonds. Date April 11927. Denom. 
$1,000. Due serially June 1 1933 to 1937, inclusive. A certified check 
for 1% of the bid, payable to the above-named official, is required. 


PORTAGE TOWNSHIP (P. O. Port Clinton), Ottawa County, Ohio. 
—BOND OFFERING Vm. H. Williamsen, Township Clerk, will receive 
sealed bids until 12 m. May 10 for $35,000 5% road improvement bonds, 
Denom. $1,000. Due $1,000 Mar. 1 1928, $2, 006 Sept. 1 1928, and $2,000 
Mar. and Sept. 1 1929 to 1936, inclusive. Legality will be approved by 
Squires, Sanders & Dempsey, of Cleveland. A certified check for 5% of 
the amount of bonds bid for, payable to the township, is required. 


PORT OF PORTLAND (P. O. Portland), 
Oregon. BIDS.--Fohowing is a 
414°, series I, port improvement bonds awarded to a syncic:z 


the Security Savings & Trust Co. of Portland at 102.403, a 


Mass.—TEMPORARY LOAN.—The 
has been awarded a $65,00 temporary 


—NOTE OFFERING.—Wm. 
bids until 7:30 p. m. May 2 for 
Date June 1 1927. Denom. 
incl. Prin. and semi-annual 
A certified check for $100, 


B. 


yal ne BOND OFFERING .— 


April 6 


Multnomah County, 


te headed by 
basis of about 


4.20% (V. 124, p. 2491): 
Bidder- Rate Bid. 
A. B. Leach & Co., Inc., Second Ward Securities Co. and Peirce, 


Fair & Co 
Geo. H. Burr, Conrad & Broom, 
B. J. Van Ingen & Co-_ 


162.1568 
and 


102.136 


Inc., Geo. H. Burr & Co. 
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Y, coupon water | § 


corr plete list of the bids for the $600.000 | 


| 


A.G. Becker & Co. and Continental & Commercial Co 102-0568 | 
John E. Price & Co., Bankers Trust Co. and Hannehs, Belin & ee.101.7399 | 
Breeman, Srrith & Camp Co., Llinois Merchants Trust Co., 

and the William R. Compton Co 101.80 
First National Bank of New York, Eldredge & Co., Arglo-London 

Paris Co. and the A. D. Wakeman Co 101.71 
Detroit Trust Co., Northern Trust Co., Wells-Dickey Co. and 

Ralph Schneeloch Co 101.671 


Clark Kendell & Co. 1061.36 
The National City C Si ieee RNa tik aN aE eae 100. 909 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Tal- 
mage Edwards, City Auditor, will receive bids until 12 m. May 9 for the 
following 5% coupon bonds: 
$21,000. 00 city's postion hospital bonds. $1,000. 


. Inc., andC. W. McNear & Co 


Denom. Date Jan. 1 


Int. J. & J. Due $1,000 yearly Jan. 1 from 1929 to 

1949, incl. 
12,525.37 city’s portion sagpevenens bonds. Denom. 1 for $525.37 and | 
12 for $1,000. Yate March 15 19: 27. Int. M. & 8.15. Due 
yearly March 15 as follows: $525.37, 1929 and $1,000, 1930 


to 1941, incl. 
Bonds will not be sold for less than par and interest. 
a solvent bank for 2° of amount of bonds bid for, payable to City Auditor, 


required. 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—The 
$9,700 414% road bonds offered on April 21—V. 124, p. 2332—were 
awarded to the Fletcher-American Co. of Indinapolis at a premium of 
$236.50. equal to 102.43, a basis of about 4.00% Dated May 2, 1927. 


Due $970 May 15, 1928 to 1937 incl. 


PRESCOTT, Linn County, Kan- —BOND SALE.—The $10,000 4% % 
street impt. bonds offered on April 25—V. 124, p. 2332—-were awarded to 
the Prescott State Bank, Prescott, at par. Date May 1] 1927. Due May 1 
1947, optional 1932. 


PRINCE GEORGES COUNTY (P. O. Upper Marboro), Md.—BOND 
OFF ERING.—Nicholas Orem, County Superintendent, will receive sealed 
bids until 12 m. June 7 for $275, 000, 416% coupon school bonds. Date 
July 11927. Due July 1 as follows: $5,060, 1929 and 1930; $7,000, 1931: 
$8,000, 1932 and $16,000, 1933 to 195 7, ine. A certified check for $1,000 
is required. 
usr are the bonds originally scheduled for sale on May 10 (V. 124, p. 
PROVIDENCE TOWNSHIP (P. O. 


Lancaster), 
Pa.—BOND OFFERING.—Francis M. 


r Lancaster County, 
Kreider, 


member Board of Town 


ship Supervisors, will receive sealed bids until 12 m., May 9, for $35,000 
4%% coupon bends. Date April 1 1927. Denom. $1,000. Due April 1 
as follows: $20,000, 1939 and $15,000, 1957. A certified check payable 


to the township supervisors, for 2°% of the bid, required. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Pueblo), 
ECTION SALE.—The International Trust Co. of Denver, 
has pure hased an issue of $40,000 school bonds subject to the result of a 
future election. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
May 14 for $12,000 4% % road bonds. Due semi-annually in 1 to 10 years. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$3,800 5% road bonds offered on April 1—V. 124, p. 1876—were awarded 
to the First National Bank of Greencastle, at a premium of $160.50, equal 
to 104.34, a basis of about 4.14%. Due semi- annually in 1 to 10 years. 


PUTNAM SCHOOL DISTRICT NO. 8 (P. O. Arlington), lowa.— 
BONDS VOTED.—The voters authorized “ss issuance of $2,000 school 
bonds, at a recent election. 


QUAKER CITY, Guernsey County, O.—PRICE PAID.—The 
$90,000 5% school bonds reperted sold to Blanchet, Bowman & Wood of 
Toledo in V. 124, p. 2491, were awarded at par. 


QUINCY, Norfolk County, Mass.—BOND SALE.—The Old Colony 
Corp. of Boston, has been awarded the following two issues of 334 % bonds, 
aggregating $135,000 at 100.315: 

$70,000 sewer bonds. 


$65,000 water bonds. 
- J.—BONDS NOT SOLD.—The $24,000 





RAMSEY, Bergen County, N 


5% coupon or registered municipal site bonds originally scheduled for sale 
on March 29 have not been sold as yet. 


RAY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING 
G. Ries, County Auditor, will receive sealed bids until 10 a. m. May 9 
for $140: 060 hospital and almshouse bonds. A certified check for 2% of th: 
bid, is required. 


| 


Certified check on 


| 








_ ie. 124. 


RANDOLPH COUNTY P. oO. Aenea, No. ace, —POND SALE .— 
A syndicate composed of the ‘ontinental & Commercial Trust & Savings 
Bank and the Wm. R. Compton Co.. both of Chicago, and the Bankers 
Securities Corporation. Durham, recently purchased an issue of $645,000 
444% improvement bonds at 100. 829—equal to a basis of about 4.44%. 
Date Feb. 11927. Denom. $1,000. Due Feb. 1 as follows: $20,000, 1932 
to 1942, inclusive, and $25,000, 9143 to 1959, inclusive. 


READING, Middlesex County, Mass.—BOND SALE.—Redmond & 
Co. of Boston have been award $3: 30,000 4% school bends at 101.48. 
Date Nov. 1 1926. 

RED RIVER PARISH CONSOLIDATED ROAD DISTRICT A (P. O. 
Coushatta), La.-BOND OFFERING.—J. W. Woodard, President Police 
Jury. will receive sealed bids until June 2 for $259,500 5% road bonds. 
Dated June 1, 1927. Due serially, 1928 to 1947. inct A certified check 
for $8,000, pazene to the above-named official is required. Legality 
approved by A. Campbell of New Orleans. 


RED ani PAgtat SUB-ROAD DISTRICT NO. [ 
DISTRICT NO. oushatta), La.—BOND OFFERING.—J. W. 
Woodard, Preside 4 Solice Jury, will receive sealed bids unti. June 2 for 
$55,000 6% road bonds. Dated June 1 1927. Due serially, 1928 to 1947, 
incl. A certified check for $2,000, payable to the above-named official, 
is required. Legality approved by B. A. Campbe!) of New Orleans. 


REEDY CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Lexing- 
ton) Davidson County, No. Caro.—-BOND S. ALE.—E. Gessler & 
Sons of St. Louis, recently purchased an issue of $15,000 5% % school bonds, 
at a premium of $2: 50, equal to 101.66 


RICHMOND TOWNSHIP (P. O. ‘St. Clairsville) Belmont County, 
O.—BOND OFFERING.—A. M. Brown, Township C wi will receive 
sealed bids until 12 m. April 30 (to-day) for $23,795.60 5% coupon road 
impt. bonds. Date April 1 1927. Denom. $500, except one for $795. o 
Due $1,000 April and Oct. 1 1928 to 1932, incl., $1,500 April and $1,000 
Oct. 1 1933 to 1935, incl., $1,500 April and Oct. 1 1936, $1,500 April 1 
1937 and $1,795.60 Oct. 1 1937. Prin. and semi-annual int. payable at the 
Second National Bank, St. Clairsville. A certified check for 5% of the 
amount of bonds bid for, payable to the Township is required. 


RITENOU R CONSOLIDATED SCHOOL DISTRICT (P. O. Clayton) 

t. Louis County, Mo.—BOND DESCRIPTION .—The $58,000 4%% 
school bonds awarded to the Mississippi Valley Trust Co. of St. Louis— 
V. 124, 2332— at 101.55, a basis of about 4.36% . are described as follows: 
Date March 15 1927. C oupon bonds in denom. of $1,000. Due serially, 
March 15 1936 to 1946, incl. Interest payable M. & 8. 15. 


ROME, Oneida County, N. Y.—BOND OFFERING —Lynn C. Butts, 
City Treasurer, will receive sealed bids until 1] a. m. (eastern standard 
time) May 10 for $30,000, not exceeding 6% coupon impt. bonds. Date 


3 OF ROAD 


May 1 1927. Denom. $1,000. Due $6,000 May 1 1928 to 1932, incl. 
Prin. and int. payable (M. '& N.) in gold at the National Park Bank, New 
York City. Legality will be approved by Clay, Dillon & Vanderwater of 


New York City. A certified check for $600, payable to the City is required. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—The following 
ree issues of coupon bonds aggregating $500,000 offered on April 25— 

124, p. 2491—-were awarded to Joel Stockard & Co. of Detroit, as 4\%s, 
ta a premium of $10,400. equal to 102.08, a basis of about 4.31 %, 


$85,000 pevies bonds. Due April 1 as follows: $5,000, 1929 and 1930; 
$7 000, 1931 and 1932; 39,000. pecs ond 1934; $i0, 000, 1935 and 
1936: $11,000, 1937, and $12,000, 


100,000 water main extensions bonds. 
1930 to 1940, incl.; 
to 1957, incl. 

315,000 storm sewer bonds. 


Dus a pril 1 as follows: $2,000 
$4,000, 1941 to 1947, incl., and $5,000, 1948 


Due April 1 as bare: $6,000, 1929 and 


1930; $7,000, 1931 to 1933, incl.; $8,000, 1934 to 1936, incl.; 
$9,000, 1937 and 1938; $10,000, 1939 to 1941, incl.; $11, , 1942 
to 1944, incl.; $12,000, 1945 to'1947, incl.: $13,000, 1948 to 1950, 


incl.; $14, aa 1951 to 1953, incl., 
Date April 1 1927 


ROYAL OAK, a County, Mich.—BOND SALE.—The follow- 
ing 13 issues of coupon special assessment bonds, aggregating $176,000, 
offered on April 25 (V. 124, p. 2332), were awarded to Joel Stockard & Co., 
Pe roit, as 4!¢s, at a premium of $193.20, equal to 100.109, a basis of about 

AST: 
$33,000 Sanitary Jasewes No. 64 bonds. 


and $15, 000, 1954 to 1957, incl. 


Due April 1: $3,000 1928 to 1934, 
incl., and $4,000 1935 to 1937, incl. 
9,500 we aca Lateral No. 66 bonds. Due April 1: $500 1928 and $1,000 
1929 to 1937, incl. 
14,000 Sanitary Lateral No. 61 ®onds. Due April 1: $1,000 1928 to 1933, 
ncl., and $2,000 1934 to 1937, inc 
10,000 Sanitary Lateral No. 62 bonds. - $1,000 April 1 1928 to 1937 
nec 
2,500 House Connection Contract No. 11 bonds. Due April 1: $500 
19231 and $1,000 1934 and 1935. 
14,500 Poy + alk Contract No. 3 bonds. Due April 1: $2,500 1928 and 
3.000 1929 to 1932, incl. 
2.000 Sidhe Contract No. 4 bonds. Due $1,000 Ape 1 1930 and 1932. 
32.500 Sidewalk Contract No. 5 bonds. Due April 1: $6,000 1928 and 
1929, $6.500 1930 and $7. 000 1931 and 1932. 
2,000 Water Service Program No. 5 bonds. Due $1,000 April 1 1929 
and 1931. 
2,000 io Program No. 6 bonds. Due $1,000 April 1 1929 
and 1931. 
5,500 Pingree Boulevard Opening bonds. Due April 1: $500 1928 and 
$1,000 1930, 1932, 1934, 1936 and 1937. 
13,500 Park Ave. Paving bonds. Due April 1: $I. 000 1928 to 1933, incl.; 
$1.500 1934 and $2,000 1935 to 1937, in 
35,000 Paving Northwood Boulevard, South Side, bonds. Due April 1: 
$3,000 1928 to 1932, incl., and $4,000 1933 to 1937, incl. 
Date Apri! 1 1927. 
BOND SALE.—The following two issues of coupon bonds, aggregating 
$525,000, offered on April 25 (see above reference) , were awarded as follows: 
$500, 000 mortgage bonds to Lewis & Co., Detroit, as 4%4s. ata premium of 
$500, equal to 100.10, a basis of about 4.74° Due April 1 1957. 
25,C00 market bonds to Joel Btockard & Co. of Detroit as 4s at a pre- 
mium of $83.50, equal to 100.33, a basis of about 4.44% ue 
April 1 as follows: $2,006, 1928 at 1932 incl., and $3,C00, 1933 to 


1937 incl. 
Dated April 1 1927. 


RULE INDEPENDENT SCHOOL DISTRICT, Haskell County’ 


Tex.—BOND SALE.—An issue of $20,000 schoo] bonds was recently sold 
— Dec. 11926. Denom. $500. Due $5C0 Dec. 1 1927 to 1966, inclus, 
ve 


Principal and interest (J. & D.) payable in pens and New York City- 
These are the bonds registered on Jan. 29 (V. 124, p. 956). 


RUTLAND SCHOOL DISTRICT, Meigs County, O.-BOND OFFER- 
ING.—Mayme J. Heiner, Clerk Board of Education will receive sealed bids 
uprtil 12 m. May 20 for $16,000 514% school bonds. Date March 1 1927. 
Denom. $500. Due $500 March and $1,000 Sept. 1 1928 to 1931, incl. and 
$500 March and Sept. 1 1932 to 1941, incl. Prin. and int. payable (M. & S.) 
at the Clerk Board of Education's office. A certified check for $500, pay- 
able to the Board of Education is required. 


ST. AUGUSTINE, St. Johns County, Fla—.BOND OFFERING.— 
©. i. Oldfather, City Auditor, will receive sealed bids until 12 m. June 6 
for $8C7.000 6% second series 1926 improvement bonds. Date Feb. 1 
1927. Due Feb. 1 as follows: $80,000, 1928 to 1936, inclusive, and $87,000, 
1937.__ Principal and interest (F. ’& A.) payable in gold in St. Augustine or 
New York City. A certified check for 5% of the bid, payable to the City 
Treasurer, is required. Legality approved by Thomson, Wood & Hoffman 
of New York ¢ ‘ity. 


ST. CLAIR, St. Clair County, Mich.—BOND ELECTION.—On May 
9 the voters will have submitted to them a $425.000 bond issue. 


ST. CROIX COUNTY (P. O. Hudson), Wis.—BONDS VOTED.—Ata 
comes election the voters authorized the issuance of $135,000 highway 
nds 


ST. MARYS, Auglaize County, Ohio.—BOND OFFERING.—Law- 
rence McMillin, c ity” Auditor, will receive sealed bids until 12 m. May 9 
for $14,000 5% bonds. Dated Mar. 1 1927. pena. $1,000. ue 
$1,000 Oct. 1 1827 to 1940 incl. Int. payable A. & 


SAFETY HARBOR, Pinellas County, ah ieee OFFERING.— 
E. C. M. Adams, City Manager, will receive sealed bids until July 1 for 
the following 6°% bonds, aggregating $133,000: 














Apr. 30 1927.] 
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$100,000 improvement bonds. $33 ,000 water works ext. bonds. 
Date July 1 1927. Denom. $1,000. Due July 1 1947. Prin. and int. 
(J. & J.), payable at the Chase National Bank, New York City. 


SALEM, Dent County, Mo.—BOND SALE.—Whitaker & Co. of St. 
Louis, recently purchesed an issue of 310,000 514% street impt. bonds at 


par. Due serially, 1932 to 1942,incl. Legality approved by B. R. Charles 
of St. Louis. 


SALEM, Ore.—BOND ELECTION.—An election will be held on June 28 
for the purpose of voting on the question of issuing the following bonds, 
aggregating $540,000: 
$500.000 sewer bonds. 

40.000 incinerator bonds. 


SALISBURY, Wisconsin Coun5y, Md.—BOND SALE.—Strother, 
Brogden & Co. of Baltimore have been awarded $35,000 4% coupon fire 
engine house, site and eqt ipment bonds at 103.16—a basis of about 4.14%. 
Due June 1 as follows: $2,000, 1935; $4,000. $136 and 1937 :$6,000, 1938 to 
1946, inclusive, and $7,C00, 1941. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 97 (P. O. Las 
Vegas), N. Mex.— BOND SALE.—The $4,800 6° school bonds offered on 
Mar. 28 (V. 124, p. 1977) were awarded to Benwell & Co. of Denver at 95. 


SARASOTA, Sarasota County, Fla.—BOND SALE.—The $204,000 
6% impt. bonds offered on April 25—V. 124. p. 2332—were awarded to 
Stranahan, Harris & Oatis, Inc.. of Toledo at 96.11. a basis of about 6.79°. 
Dated Apri! 1 1927. Denom. $1.000. Due April 1. as follows: $10,000, 
1928 and 1929: $15.000. 1930: $20,000. 1931: $24.000, 1932, and $25.000° 
1933 to 1937. inclusive. Legality approved by Caldwell & Raymond of 
New York City. 

SAUCIER CONSOLIDATED SCHOOL DISTRICT, Harrison 
County, Miss.—BOND OFFERING.—H. P. Hooper, Secretary Board of 
Trustees, will receive sealed bids until May 3 for $35,000 school bonds. 


SAVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Loysville, R. D.), 
Perry County, Pa.—-BOND SALE.—The $19,000 44%%4% coupon school 
bonds offered on April 23 (V. 124, p. 2491) were awarded to the First 
Naticnal Bank of Loysville at 100.87. 


SAYREVILLE SCHOOL DISTRICT, Middlesex County, N. J.— 
BOND OFFERING.—Fred 8S. Davis, District Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) May 3 for an issue of 44% coupon 
or registered bonds not exeeeding $50,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $50,000. Date May 1 1927. 
Denom. $1,000. Due May 1 as follows: $2,000, 1929 to 1948, incl. and 
$1,000, 1949 to 1958, incl. Prin. and int. payable (M. & N.) at the South 
River Trust Co., South River. The United States Mtge. & Trust Co., 
N. Y. City. will supervise the preparation of the bonds, and certify as to 
their genuineness, and the seal impressed thereon. Legality will be approved 
by Caldwell & Raymond of New York City. A certified check for 2° of the 
amount of bonds bid for is required. 

Vinancial Statement. 
Assessed valuation (1927) _. $6,068 837 
Bonded Debt of School District (incl. this issue) _ mes 165,000 


SCOTTSBLUFF, Scotts Bluff County, Neb.—-BOND SALE.—The 
following bonds. argregating $54,000, offered on April 26 (V. 124, p. 2491) 
were awarded to the United States Trust Co. of Omaha as 4s at a premium 
of $295. equal to 100.54—a basis of about 4.62% to optional date and a 
basis of about 4.69% if allowed to run full term of years: 
$35,000 swimming poo] bonds. $19,000 refunding bonds. 

Due in 20 years, optional in 5 years. 


SEASIDE HEIGHTS, Ocean County, N. J.—BOND OFFERING.— 
Mary A. Tindall, Borough Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) May 9 for an issue of 5'4% coupon general impt. 
bonds, not exceeding $73,000, no more bonds to be awarded than will pro- 
duce a premium of $1 ,000 over $73,000. Denom. $1,000. Due March 1 
as follows: $4,000, 1928, and $3,000, 1929 to 1951, incl. The bonds are 
registerable as to principal only. Prin. and int. payable (M. & 8S.) at the 
First National Bank, Toms River. Legality will be approved by Caldwell 
& Raymond of New York City. A certified check for 2% of the amount 
of the bonds bid for, payable to the Borough Treasurer, is required. 


SELMA, Dallas County, Ala.—-BOND SALE.—The $150,000 6% sani- 
tary sewer bonds offered on April 27 (V. 124, p. 2179) were awarded to 
Marx & Ce. of Birmingham at 103.25—a basis of about 4.73%. Date 
April 1 1927. Due April 1 as follows: $3,000, 1930 to 1934, inclusive; 
$4,000, 1935 to 1939, inclusive; $6,000, 1940 to 1950, inclusive; and $7,000 
1951 to 1957, inclusive. 


SHADY POINT SCHOOL DISTRICT, Le Flore County, Okla.— 
BOND SALE.—An issue of $9,000 school bonds has been awarded to a 
local purchaser at 102.50. 


SHEFFIELD LAKE (P. O. Lorain), Lorain County, Ohio.— BOND 
OFFERING.—Frank F. Field, Village Clerk, will receive sealed bids until 
12 m. May 16 for $81,152 5'4% coupon special assessment water works 
impt. bonds. Date June 1 1927. Denom. $1,000, except one for $1,152. 
Due Oct. 1 as follows: $8,000, 1928 to 1930, incl.;: $9,000, 1931; $8,000, 
1932 to 1936, incl., and $8,152, 1937. <A certified check for 1% of the 
amount ef bonds bid for, payable to the Village Treasurer, is required. 


SINTON INDEPENDENT SCHOOL DISTRICT, San Patricio 
County, Tex.—BGND SALE.—The $100,000 school bonds offered on 
April 20 (V. 124, p. 2492) were awarded at a premium of $3,230, equal to 
103.23. 

SOUTH DAKOTA (State of;.—BOND SALE.—The $4,000,000 rural 
credit refunding series A 1927 bonds offered on April 26 (V. 124, p. 2492) 
were awarded to a syndictae composed of Lehman Bros., E. H. Rollins & 
Sons, Redmond & Co., W. A. Harriman & Co., Inc., Kean, Taylor & Co., 
B. J. Van Ingen & Co., and Phelps, Fenn & Co., all of N. Y. City, and the 
Northern Trust Co., Chicago, as 44s at par. Dated June 1 1927. Due 
June 1 1947, optional June 1 1932. The bonds are being offered to investors 
at 100.75 and interest, yielding about 4.10% to optional date and 4.25% 
thereafter. f s 

Financial Statement (as Officially Reported). 
Demeee weleetie, 1ORG... .25< oso cn ccccdcececcusussuces Ol SO See 
NS nn acc senna s ween e eeiee ie aie 58,700,000 

ST ae ee $3 ,033 ,826 
pT aS eT er ee rere re 55,666,174 

Ratio of net bonded debt to assessed valuation, about 3%. Population 
(1925 Census), 681,260. 


SPRINGFIELD RURAL SCHOOL DISTRICT (P. O. Poland R. D.), 
Mahoning County, Ohio.— BOND OFFERING.—J. H. Withers Clerk 
Board of Education, will receive sealed bids until 12 m. April 30 (to-day) 
fer $95,000 4% % school bonds. Dated May 1 1927. Denom. $500. 
Due April and Oct. 1 as follows: $3.000 and $3,500, 1928 to 1933 incl., and 
$3,500, 1934 to 1941 incl. Prin. and int. (A. & O.) payable at the Central 
Bank, Youngstown. A certified check for $500, payable to the Rural 
School District Clerk, is required. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—The $300,000 
4% coupon ag impt. bonds offered on April 22—V. 124, p. 2492—were 
awarded to E. H. Rollins & Sons, Boston, at 101.03, a basis of about 3.90%. 
Date Jan. 15 1927. Due $10,000 Jan. 15 1928 to 1957, incl. 


Bidder— Rate Bid.| Bidder— Rate Rid. 
Ok 8 ee ee 100.57 |Estabrook & Co_____- _...100.33 
The Shawmut Corporation_--_100.45| National City Co., Boston____ 100.27 
3 ae eee 100.39|R. M. Grant & Co__________ 100.27 


SULLIVAN COUNTY (P. O. Sullivan), Ind.— BOND OFFERING. 
Charles W. Coffman, County Treasurer, will receive sealed bids until 2 p.m. 
May 3. for $22,500 44% road bonds. Dated May 1 1927. Denom. 
$1,125. Due $1,125 May and Nov. 15 1928 to 1937 incl 


TAMA COUNTY (P. O. Toledo), lowa.---BO VD SALE —The $300.000 
primary road bonds offered on April 25—V. 124. p. 2492—-were awarded 
to a syndicate composed of the Iowa National Bank, Davenport; A. B. 
Leach & Co., Chicago and the Minnesota Loan & Trust Co.. Minneapolis 
as 414s at 100.842, a basis of about 4.13%. Due $30,000, May 1 1930 to 
1939, inclusive. 

TENNESSEE (State of).—BONDS VOTED.—At an election held on 
April 21 the voters authorized the issuance of $1,500,000 park bonds by a 
count of 23 for to 8 against. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
registered the following 11 issues of bonds, aggregating $2,517,800, for the 
week ending April 23 1927: 














Amount. 





Name. Int. Rate. Due. Date Reg. 

$1,450,000 Harris County, special road --- --_--_- 4 $3 % Serially Apr. 19 
850,000 Wilbarger, road, series D_________-- 4%% Serially Apr. 22 
65,000 Miami Independent School Dist._-.54% Serially Apr. 19 
56,000 Crowell, funding-_-_..........------. 5%% Serially Apr. 20 
40,000 Santa Cruz Indep. Sch. Dist % Serially Apr. 22 
35,000 Alamo, street improvement- - -- ----~- % Serially Apr. 22 
10,000 Wells Com. 8S. D. No. 8__--_------- 5% 40-year Apr. i8 
8,000 Upshur Co. Com. 8. D. No. 36__---- 5% 20-year Apr. 16 
2,000 Cass Co. Sch. Dist. No. 16..-.--.---- 5% 20-year Apr. 20 
1,000 Hood Com. 8. D. No. 24__--------- % Serially Apr. 20 
800 Lamar Com. 8. D. No. 77..-.------- % 20-year Apr. 20 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The Central 
Trust Co. of Topeka recently purchased am issue of $87,076 444% fire 
station bonds at a premium of $1,087.50, equal to 101.23. Due serially, 
1928 to 1937, incl. 

TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.—BOND 
OFFERING.—H. L. Armstrong, Secretary of Board of Education, will 
receive sealed bids until 4 p. m. May 19 for $250,000 44% % coupon school 
bonds. Date March 1 1926. Denom. $1,000. Due March 1 as follows: 
$22,000, 1928: $12,00C, 1929 to 1945, incl., and $24,000, 1946. Principal 
and interest payable M.& 8. A certified check for 2% of the bid, payable 
to the Board of Education, is required. 


TRUMBULL COUNTY (P. O. Warren), O.—BOND OFFERING.— 
H. Thomas, Clerk Board of Commissioners, will receive sealed bids untii 
1 p. m., May 6, for $16,900 4%4% road bonds. Dated Mar. 1 1927. 
Denom. $1,000 except one for $900. Due $900 April 1 1928, $1,000, Oct 1 
1928, $1,000 April and Oct. 1 1929 to 1935 incl., and $1,000 April 1 1936. 
Prin. and int., payable A. & O., at the County Treasurer's office. A certvi- 
fied check for $1, payable to the County Treasurer, is required. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt, County Treasurer, will receive sealed bids until 12 m. 
May 11 for an issue of 4 or 414 % coupon or registered park bonds not ex- 
ceeding $500,000, no more bonds to be awarded than will produce a pre- 
mium of $1,000 over $500,000. Date May 1 1927. Denem. $1,900. 
Due May | as follows: $10,000, 1929 to 1972, incl., and $12,000, 1973 to 
1977, incl. Prin. and int. payable M. & N. in gold at the Central Home 
Trust Co., Elizabeth. Legality will be approved by Reed, Daugherty, 
Hoyt & Washburn of New York City. A certified check for 2% of the 
face amount of the bonds bid for is required. 


» UNION COUNTY (P. O. Union), So. Caro.—NOTES OFFERED .— 


D. V. Askew, Clerk Board of Supervisors, received sealed bids April 29 
for $145,000 bridge notes. 


VENANGO COUNTY (P. O. Franklin), Pa.—BOND SALE.—The 
$160,000 414% coupon road bonds offered on April 27 (V. 124, p. 2333) 
were awarded to M. M. Freeman & Co. of Philadelphia at 102.53, a basis 
of about 4.00%. Date May 1 1927. Due May 1 as follows: $5,000 
1928 to 1939, incl., and $10,000 1949 to 1949. incl. Other bidders were: 


Bidder- Rae Bid. Bidder— Rate Bid. 
EB. H. Rollins & Gons........«- 102.32!|W. H. Newbold’s Sons & Co__101.90 
R. M. Snyder & Co........-.. 192.08 !The National City Co_____._.102.21 


Harris, Forbes & Co_......-. 102.3018. M. Vockel & Co.......... 102.09 
Mellon National Bank... -- 102.34|A. B. Leach & Co., Inc_____- 102.05 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
J.O. Leek, County Treasurer, will receive sealed bids urtil 10 a. m. May 3 
for the following two issues of 4'6°% bonds. aggregating $6,000: 
$3,000 road bonds $3,000 road bonds. 

Due semi-annually in one to ten years. 


WAKE COUNTY (P. O., Raleigh), No. Caro.—NOTE OFFERING.— 
Edgar D. Peebles, Chairman Board of County Commissioners, will receive 
sealed bids until 12 m. May 2 for $50,000 bridge construction notes. Due 
May 4 1927. 

WALTON COUNTY SCHOOL DISTRICTS (P. O. De Funiak 
Springs), Fla.—BOND OFFERING.—J. J. Kennedy, Superintendent of 
Public Instruction, will receive sealed bids until 2 p. m. iar 11 for the 
following 6% bonds, aggregating $33 ,000: 

9 bonds. Date April 1 1927. 


$10,000 Special Tax School District No. 
Denom. $500. Due April 1 as follows: $500, 1930 to 1945, incl., 
Interest payable A. & O. A certified 


and $1,000, 1946 and 1947. 
check for $300 is required. 
23,000 Consolidated Special Tax School District No. 2 bonds. 
Jan. 1 1927. Denom. $1,000. Due $1,000 Jan. 1 1929 to 1951, 
incl. Int. payable J. & J. A certified check for $500 is required. 
Principal and eaberens pavers in gold at the Chase National Bank, N. Y. 
City. Legality approved by Clay, Dillon & Vandewater of New York City. 
WARRICK COUNTY (P. O. Bonneville), Ind.—BOND SALE.— 
The $22,000 44%% Greer Twp. road bonds offered on April 27—V. 124, 
p. 2333—were awarded to the City Securities Corp. of Indianapolis for 
$22,557.75, equal to 102.535, a basis of about 4.02%. Date April 5 1927. 
Int. M.& N. Due $1,000 each six months from May 15 1928 to Nov. 15 
1938, incl. 
WATERBURY, New Haven County, Conn.—BOND SALE.—The 
following three issues of 414°. bonds aggregating $975,000 offered on April 
7—V. 124, p._1878—were awarded to H. L. Allen & Co. and Gibson, 
Leefe & Co., Inc., both of New York City, and G. L. Austin & Co. of 


Hartford. 
$75,000 fire dept. bonds. Due $3,000 Jan. 15 1928 to 1952, incl. 
Due $6,000 Jan. 15 1932 to 1964, incl., and $2,000, 


200,000 bridge bonds. 
700,000 severage bonds. Due Jan. 15 $30,000, 1932 to 1954, incl., and 
1 


Date 





1965. 
0,000, 1955. 
Date Jan. 15 1927. 
WATERLOO, Seneca County, N. Y.—BOND SALE.—The $23,000 
street improvement bonds offered on April 25 (V. 124, p. 2333) were 
awarded to the First National Bank of Waterloo as 4.30s at 100.03—a basis 
of about 4.29%. Date April 1 1927. Due April 1 as follows: $2.000, 
1928 to 1931, inclusive, and $1,000, 1932 to 1946, inclusive. 


WATERTOWN FIRE DISTRICT, Litchfield County, Conn.—BOND 
SALE.—The $150,000 414% coupon sewer bonds offered on April 25 
(V. 124, p. 2333) were awarded to Tripp & Andrews of New York City at 


103.91—a basis of about 3.98%. Date April11927. Due Oct. 1 as follows: 
$3,000, 1928 to 1953, inclusive, and $4,000, 1934 to 1966, inclusive. Other 
bidders were: 

Bidder— Rate Bid.| Bidder— Rate Bid. 
R. M. Grant & Co-..-....-- 103.135/R. F. Griggs & Co __ "102.219 
1 Fie a 102.789/'H. L. Allen & Co_._ _.102.090 


Estabrook & Co__...------ 103.140) 


WAUCONDA TOWNSHIP SCHOOL DISTRICT, Lake County, 
Ill.—BOND SALE.—An issue of $135,000 high school gymnasium bonds 
has been disposed of. 


WAUSEON, Fulton County, O.—BOND SALE.—The $11,700 54% 
street impt. bonds offered on April 8—V. 124, p. 1878—were awarded to 
A. E. Aub & Co. of Cincinnati, at a premium of $517, equal to 104.41, a 
basis of about 4.72%. Date March 1 1927. Denom. $1,000, $500 and one 
for $200. Due Sept. 1 $1,200, 1928; $1,000, 1929 to 1934, incl., and 
$1,500, 1935 to 1937, incl. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Fort Wayne), 
Allen County, Ind.--BOND OFFERING.—Vestal C. Davis. Township 
Trustee, will receive sealed bids until 2:30 p. m. May 9 for $69,000 5% 
coupon school bonds. Date May 16 1927. Denom. $1.000. Due $3.000 
July 1 1928: $3.000 Jan. and July 1 1929 to 1931, inclusive, and $4,000 
Jan. and July 1 1932 to 1937, inclusive. 

WEA SCHOOL TOWNSHIP, Tippecanoe County, Ind.—BOND 
OFFERING .—Edward B. Williams, Trustee of School District, will receive 
sealed bids untii 10 a. m. May 17 for $45,000 414% ponds. Date May 17 
1927. Due $3,000, May 1 1928 to 1942, incl. Principal and interest 
payable M. & S. 17. 

WELDON, Halifax County, No. Caro.—BONDS OFFERED.—Sealed 
bids were received until April 29 by N. M. Shearin, Town Clerk for $44,000 
refunding bonds. Denom. $1.000. 


WELLINGTON, Lorain County, O.—BOND OFFERING.—R. 8. 
Coates, Village Clerk, will receive sealed bids until 12 m., May 16, for 
$12,000 6°2 coupon North Main St. impt. special assmt. bonds. Dated 
Aug. 1 1927. Denom. $1,000. Due $1,000 Feb. and Aug. 1 1932 to 1937, 
incl. A certified check for 5% of the amount of bonds bid for, payable to 





| the village Treasurer is required. 





2644 


WELLSVILLE, Columbiana County, Ohio.-BOND OFFERING.— 
F. H. Eckfield, City Auditor, wil) receive sealed bids until 12 m. May 18 
for $6,300 5% coupon sewer bonds Date April 11927. Denom. $1,000, 
except one for $1,300 Due April 1 as fol.ows: $1,300, 1929, and $1,000, 
1930 to 1934, inc usive A certified check for 10°. of the amount of bonds 
bid for, payable to the City Treasurer, is required. 


WESLACO, Hidalgo County, Tex.—-BOND OFFERING.—M. F. 
Armstrong, Jr., City Attorney, will receive sealed bids until 8 p. m. May 2, 
for $35,000 6% city hall bonds. Dated April 1 1927. Denom. $1,000. 
Due $1,000, 1933 to 1967, incl. Prin. and int. (A. & O.), payable in New 
York City. A certified check for $1,750 is required. Legality to be ap- 
proved by reputable bond attorneys. 


WESTERN PORT, Allegany County, Md.-——-PRICE PAID.—The 
$200,000 4% % water-works bonds reported sold to a syndicate composed 
of Nelson, Cook & Co., Watts & Co., and Townsend, Scott & Co., all of 
Baltimore, in V. 124, p. 2493, were awarded at a premium of $6,140, equal 
w 103.07. 


WESTERVILLE, Franklin County, O.—BOND SALE.—The follow- 
ing six issues of 5% coupon special assmt. bonds, aggregating $72,702 
offered on April 23—V. 124, p. 2027—-were awarded to Benjamin Dansard 
& 5 of Detroit, at a premium of $1,639, equal to 102.36, a basis of about 
4.55%: 
$21,365 Hiawatha Ave. paving bonds. Denom. $1,000, $500 and one for 

365. Due Oct. 1: $2,000, 1928 and 1929; $2,365, 1930; $2,000. 
1931 to 1933, incl.; $2,500, 1934; $2,000, 1935 and 1936, and 
$2,500, 1937. 

27,125 Parkview Ave. water and sewer bonds. Denom. $1,000, $500 and 
one for $125. Due Oct. 1: $2,625, 1928: $2,500, 1929: $3,000, 
1930 to 1932, incl.; $2,500, 1933 and 1934, $3,000, 1935; $2,500. 
1936, and $3,000, 1937. 


2,940 University St. water main bonds. Denom. $300, except one for 


$240. Due Oct. 1: $240, 1928 and $300, 1929 to 1937, incl. 
8,136 University St. paving bonds. Denom $1,000, .500 and one for 
$136. Due Oct. 1: $136, 1928; $1,000, 1929; $500, 1930; $1,000, 


1931 and 1932: $500, 1933; $1,000, 1934 and 1935; $500, 1936, 
and $1,000, 1937. 
8,910 Mossman Ave. water main and paving bonds. Denom, $1,000, 
one for $500 and one for $410. Due Oct. 1: $410, 1928: $1,000, 
1929 to 1932, incl.; $500, 1933 and $1,000, 1934 to 1937, incl. 
4,226 Logan Ave. paving bonds. Denom. $500, $400, and one for $26. 
Due Oct. 1: $426, 1928; $400, 1929 to 1931, inel.; $500, 1932; 
$400, 1633 to 1936, inel., and $500, 1937. 
Date Apri! 1 1927. 
Other bidders were 
Bidders 
Ottis & Co., Cloveland.........~.s«--.- 
Stranahan, Harris & Oatis, Toledo_- 
Seasongood & Mayer, Cincinnati 
A. E. Aub & Co., Cincinnati-_ ._._- 
Well, Roth & Irving Co., Cincinnati 
W.L. Slayton & Co., Toledo_..__--- 
Assel, Goetz & Moerlein, Inc., Cincinnati 
First Citizens Corporation, Columbus. ~~ - 
a a 


WESTMORELAND COUNTY (P. O. Greenburg), Pa.—BOND SALE 
—The $500,000 4% road bonds offered on April 22—V. 124, p. 2180— 
be gt tae yf to M.M. Freeman & Co. of Philadelphia at 100.619, a basis 
of about 3.95% 


Premium. 
$1,544 00 
1,384 22 
1,335 00 
1,304 00 
1,239 00 
1,174 05 
1,165 00 
986 00 
712 30 





Date April 1 1927. Due April 1, $100,000, 1937 and $200,000 1942 and 
' Other bidders were: 
Bidders Rate Bid. 
National City Company, New York City........-...._------ $100.419 
Guarantee Company of New York, Pittsburgh, Pa_......___-- 100.3731 


Graham-Parsons & Company of Philadelphia 
Mellon National Bank of Pittsburgh 
Union Trust Company of Pittsburgh. _..............-.-...--- 
Peoples Savings & Trust Company of Pittsburgh 90.36 


WHITE SULPHUR SPRINGS, Meagher County,*Mont.—BONDS 
NOT SOLD.—The $10,000 5% water bonds offered on April 11—V. 124, 
p. 1560—have not been sold. 


WILLIAMSTON, Anderson County, So. Caro.—BOND OFFERING .— 
W. H. Sullivan, Town Clerk will receive sealed bids until 8 p.Jm. May 2 
for $10,000 5% impt. bonds. Dated July 1 1927. 


WINONA SEPARATE SCHOOL DISTRICT, Montgomery County, 
Miss.—BOND OFFERING.—W. F. Blackston, City Clerk, will receive 
sealed bids until 8 p. m. May 3 for $8,000 544% school bonds. A certified 
check for $200 is required. &, 


WINTER PARK, Guenge County, Fla.—BOND SALE.—The $210,000 
6% improvement bonds offered on April 25 (V. 124, p. 2027) were awarded 
to Wright, Warlow & Co., of Orlando, at 101.23—a basis of about 5.74%. 
Date Jan. 11927. Due $21,000 July 1 1928 to 1937, inclusive. 


WOODHULL, Henry County, IIl.—BOND OFFERING.—D. D. De- 
Forest, Village Clerk, will receive sealed bids until June 1 for $2,500 5% 
drainage bonds. Due serially 1928 to 1932 incl. 


WOOD TOWNSHIP (P. O. Huntingdon), Huntingdon County, 
Pa.—BOND OFFERING.—Samuel I. Spyker, Attorney for Supervisors , 
will receive sealed bids until 12 m. May 7 for $14,000 5% road improvement 
bonds. Denom. $1,000. Due $2,000 April 1 1936 to 1942, incl. 

WORTH COUNTY SCHOOL DISTRICT NO. 3 (P. O. Danville), 
Iowa.—BOND SALE.—The First National Bank of Northwood has pur- 
chased an issue of $4,000 4% % school bonds. 

WORTH COUNTY SCHOOL DISTRICT No. 6 (P. O. Danville), 
Iowa.—BOND SALE.—A. M. Schanke & Co. of Mason City recently 
purchased an issue of $4,200 44%4% school bonds. 
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WYANDOTTE COUNTY (P. O. Kansas City), Mo.—BOND OFFER- 
ING.—William Beggs, County Clerk, wil] receive sealed bids until 2 p. m. 
May 9 for the following three issues of 4%% road bonds aggregating 


$114,092 96: 
$65,000 Ridgeview Road bonds. Denom. $1,000. Due $4,000 Jan. 1, 
1928 to 1937, incl. and $5,000 Jan. 1.1929 to 1942, incl. 

34,800 Smith Road bonds. Denom. $1,000. Due Jan. 1 as follows: 
$1,800, 1928; $3,000, 1929 to 1933, incl. and $2,000, 1934 to 1942, 
incl 

14,292 96 Gibbs Road bonds. Denom. $1,000 and one for $292 96. 
Due. $292.96 Jan. 1 1928 and $1,000 Jan. 1 1929 to 1942, incl. 

Dated Jan. 1,1927. Principal and interest (J. & J.), payable at the State 

Treasurer's office. A certified check for 2% of the bid payable to the 

Chairman, Board of County Commissioners, is required. Legality ap- 

proved by Bowersock, Fizzell & Rhodes. 

YOUNGSTOWN, Mahoning County, Ohio.—-BOND OFFERING.— 

A. H. Williams, Director of Finance. will receive sealed bids until 12 m. 

May 16 for $190,961.82 5% special assessment street improvement bonds. 

Date May 101927. Due Oct. 1 as follows: $38,961.82, 1928, and $38,000 

1929 to 1932, incl. A certified check, payable to the above-mentioned 

official, for 2% of the bid required. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).— BOND SALE.—Dillon, Read & Co. of New 
York have been awarded $3,875,000 44% Provincial bonds. Date 
June 1 1927 Denom. $1,000. Due June 1 1967. Principal and interest 
yayable J. & D.in goldin New York and Canada. Legakity to be approved 
9y E.G. Long, Toronto. 

EAST YORK TOWNSHIP, Ont.—BONDS APPROVED.—The Council 
has passed several by-laws totalling $642,631 for local improvements. 


FOREST HILL, Que.—BONDS APPROVED.—The Council has 
passed a $134,000 sewer by-law and a $96,000 pumping station by-law. 


MAIDSTONE TOWNSHIP, Ont.—BOND SALE.—Carruthers & Sons 
of Windsor, have purchased $75,000 5% 30-installment bonds. 


NANAIMO, B. C.—BOND ELECTION .—The ratepayers will be asked 
to vote on a $25,000 5% 20-year hospital debenture by-law. 


POINT GREY DISTRICT, B. C.—BOND ELECTION.—On April 23. 
the ratepayers will vote on two by-laws totalling $19,200. 


PRESTON, Ont.—BOND OFFERING.—Geo. Wurster, Town Clerk, 
will receive sealed bids until 12 m., May 3, for the following two issues of 
bonds aggregating $60,112 07: 
$33,580 45 5% impt. bonds. 

27 231 62 5%% impt. bonds. 

Due in 10 equal annual instalments. 

QUEBEC, Que.—BOND ELECTION.—On April 25, 26 and 27 the 
ratepayers will be asked to vote on several by-laws totalling $878,000. 

RICHMOND DISTRICT, B. C.—BONDS VOTED.—The ratepayers 
have approved the $21,000 by-law. 


ST. JOHN, N. B.—BOND SALE.—Johnston & Ward and J. M. Bel 
& Co., have been awarded $70,000 5% 30 and 40-year bonds, at 101.87 
and 102.27, respectively. 


SASKATCHEWAN (Prov. of).—BONDS AUTHORIZED.—The fol- 
lowing is a list of authorizations granted by the Local Government Board 
from April 2 to 9: School Districts, Tyner, $1,500, not exceeding 6% 10- 
years; Slavanka, $38,200, not exceeding 6% 15-years; St. Elmo, $3,600, not 
exceeding 7% 15-years; Delightsome Valley, $500, not exceeding 6% 
5-years; McNight, $2,000, not exceeding 7% 10-years; Flora, $3,700, not 
exceeding 7% 10-instalments; Major, $10,000, not exceeding 6% 20-years. 
Rural Telephones: Argo, $2,000, not exceeding 8% 10-years; Gladstone, 
$100, not exceeding 8% 4-years. 


VANCOUVER, B. C.—BOND SALE.—The following seven issues of 
% coupon bonds aggregating $2,025,000 offered on April 21—V. J24, p. 
2493—were awarded to a syndicate composed of Pemberton & Son of 
Vancouver, the Royal Bank of Canada and Wood, Gundy & Co., both of 
Toronto, at 101.80, a basis of about 4.88%: 
$750,000 hospital bonds. Due Feb. 1 1967. 
400,000 school bonds. Due Feb. 1 1967. 
350,000 sewer bonds. Due Feb. 1 1967. 
250,000 street bonds. Due Feb. 1 
200,000 street bonds. Due Feb. 1 1942. 
50,000 school sites bonds. Due Feb. 1 1967. 
25,000 Twelfth Ave. extension bonds. Due Feb. 1 1967. 
Date Feb. 1 1927. The bonds are payable in Canada. 
is now offering the bonds to the public as follows: 














The syndicate 


Maturities. Prices. Yields. 
OO ee 101.50 4.85 
Didi dbus CUE cencednnsentaeahened 103.50 4.80% 
The following is a complete list of bids received: 
Payable Payable 
Canada U.S.& 
Only. Canada. 
Bidders—— —Rate Bid-—— 
Wood, Gundy & Co., Ltd.; Royal Bank of Canada; Pem- 
berton & Son, Ltd., Vancouver. __......-.......-.- *101.80 102.641 
A. E. Ames & Co., Ltd.; Bank of Nova Scotia______._-- 101.29 102.02 
Fry. Mills, Spence & Co.; Cochran, Hay & Co.; Giilespie, 
Sena ene Cn a ee cmanwecbeocseu 101.077 101.681 
Canadian Bank of Commerce; Royal Securities Corpora- 
Seem: Comeeees O60. OF TPONNUNS. 20 oc coccmcccccccccces sosece 102.019 
Dominion Securities Corporation...............--.... .----- 102.29 
Bell, Gouinlock & Co.; McLeod, Young, Weir & Co___- --_--- 100.88 


* Successful bid. 


VICTORIA, B, C.—BOND ELECTION.—The ratepayers will be asked 
to vote on a $500,000 grain elevator bond issue. 
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BOND BUYER 


Nine years experience in Munici- 
pal Bonds. Keen judge of munici- 
palities—seeks connection with 
Municipal House as Traveling 
Buyer. Highest references. Ad- 
dress Box W 18, Care of Chron- 
icle, 138 Front St., New York. 




















STOCK TRANSFER CLERK. 


®@ General and window experience, connected 
with large financial institution, desires 
change, stock brokerage or investment 
house. Box A 30, Financial Chronicle, 138 
Front Street, New York. 
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This publication is issued to replace our former “Electric 
Railway” Section. 

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
| is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele- 
graph, telephone, cable and radio corporations. Such of these 
latter as formerly appeared in our “Railway & Industrial Com- 
pendium” now find a place in the new publication. Very many 
others are given for the first time. 

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the light and power busi- 
ness, and it is no longer possible to differentiate between the 
two. The development has grown out of the wonderful exten- 
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of operation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out of these undertakings have grown in turn the 
| big combinations which, by reason of their splendid achieve- 
ments in electrical development and in serving the advanced 
needs of man, are exciting the wonder and the admiration of 
| the world. 
| This is a progressive age and the application of electricity 
| to the varied service of an ever-expanding population constitutes 
| the foremost exponent of this progress. The field is an enormous 
| one, the capital already invested in it of huge proportions and 
| the capital still to be engaged for its growth and development 
of even greater magnitude. We shall hope to keep pace with 
i) the development and expansion, and make the “Public Utility 
] Compendium” a serviceable medium for furnishing accurate and 
| up-to-date statements regarding the companies whose resources 
| and activities are being employed in the prosecution of the work 
i which is of such inestimable benefit to the country. In the 
| course of time also it ought to be possible to compile some general | 
statistics to show the changes from year to year in the ceaseless i] 
flow in this great line of human endeavor. | 












































PUBLIC UTILITIES 


DETAILED COMPANY REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the “‘Chronicle’’ contains 


from week to week, the reader will at all times be able to keep fully informed regarding the operations, the finances and 


the income of the various companies included. 


A full Jndez showing where each company will be found is given in the closing pages of the book. 











Pusiic Utmiry COMPENDIUM 


This Public Utility Compendium, issued twice a year, towards the 
close of April and October, is furnished without ezira charge to every 
annua! subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Compendium, issued twice a yearon the 
last Saturday of May and November, is also furnished without extra charge 
to every annua! Chronicle subscriber. 


The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is also furnished without eztra charge 
to every annua! subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containin 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without extra charge to every annual Chronicle subscriber. 

The Bank and Quotation Section, issued vy. is also furnished 
without extra charge to every annual subscriber of the hronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 

oceedings of the annual convention of the American Bankers’ Associa- 
ie. is likewise furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, ipetnding Se six supplements above named, 
are $10 per annum within Continental United States except Alaska; $11.50 
2 ) Cone and $13.50 in other foreign countries, U. 

tories. 


File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—208 South La Salle Street 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 


“STOCK AND BONDS.’—Under these words are shown: 

“Stock.’—The amount of stock authorized immediately 
follows the word “stock,” and against this is the par value 
of single shares. For example, “Stock, $500,000 ($100),” 
means stock, total issue authorized by charter or by Act of 
Legislature, $500,000, divided into shares of $100 each: 
“f. p.” following the amount given as outstanding means 
“full paid.” 

“Pref.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of 6% per i: anum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% mnon-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year or not declared, no 
claim on the earnings of subsequent years exists for such 
year’s dividend. “Div.” means dividend. The last dividend 
paid is shown under the column headed “Maturity.” 

“Bonds.”—“Mort.” “mtge.” or “M.” meaus mortgage. 
“Consol.” or “con. M” means consolidated mortgage. 

“Gen. M.” means general mortgage. “Ref. M.” means re- 
funding mortgage. “Coll. tr.” means collateral trust. The 
amount next following is the total authorized anount that 
ean be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g.,” while “cur.”’ means currency. 

“Conv.” means convertible into some other form of secu- 
rity. “S. f.” means sinking fund. “c.” means coupon: “c*” 
means coupon but may be registered as to principal; “r” 
means fully registered (no coupons) ; “r*” means registered. 
convertible into coupon bonds; “c*&r*” means issuable in 
either form and convertible from registered to coupon or the 
reverse; and “c*&r” means that registered certificates with- 





out coupons as well as coupon bonds are outstanding. 
“($100, &c)” signifies that denominations are $100 and 
larger. The letters “p. m.” mean per mile, thus $15,000 p. m. 
means that the issue of bonds is restricted to $15,000 for 
each mile of track. “Guar.” means guaranteed, and “guar. 
p. & i. (end.)” means guaranteed as to principal and interest, 
the guaranty being endorsed on each bond. “Red.” means 
redeemable. ‘“Trus.” or “tr.’”’ means trustee of the mortgage. 

TAX EXEMPTION.—Where there is a provision in bond 
or mortgage which would seem to make the interest free 
from the Federal income tax, we indicate the fact in black- 
faced letters—tf meaning tax-free. The Revenue Act of 
1926, like the Revenue Acts of 1924, 1921 and 1918, 
provides, however, that only 2% income tax shall be 
deducted at the source and that all further Federal income 
taxes shall be met by the recipient of the income. Where 
there is no tax covenant we insert the letters ntf, meaning 
not tax free. tff means free from normal Federal income 
tax up to 4%, though, as already stated, the law allows a 
deduction of no more than 2%. Where we have no knowl- 
edge other than that the company has assumed or is paying 
the tax, we insert the letters cpt, which means that company 
pays tar, at least for the present. Only very general differ- 
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in- 
formation is out of the question. 

“DATE.”—The date of issue on the face of the bonds ts 
indicated under the word “Date.” 

“INTEREST.”’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guar- 
anteed) of the dividend payable on the stock; also the 
months when the interest or dividend is payable; thus 
“6 J-J” means 6% per annum payable January and July. 
Correspondingly“F-A” is used to mean February and August; 
“M-S” means March and September, and so on; while “Q-J” 
means quarterly beginning in January, and “Q-F” quarterly 
beginning in February. (The day when the interest pay- 
ment is due can generally be determined by noticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the interest dates.) “S.-a.” 
means semi-annual. 


“ROAD.”—The word “track” means in street railway par- 
lance all tracks, whether main line, siding, switch or second 
track. “Rails are 80-lb. girder” means that each rail weighs 
80 pounds to the yard. “k.w.” means kilowatts, and “h.p.” 
means horsepower, “k.v.a.” means kilo-volt-amperes. 
“P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
“Exts., add'ns and impts.” means extensions, additions and 


improvements. “Auth.” means authority or authorized. 
“Oth. inc.” means other income. “Cal. year” means calendar 
year. 


REFERENCES TO “CHRONICLE.”—This Compendium 
or supplement is expressly intended for use in connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference 
is therefore made to the volume and page of the “Commer- 
cial and Financial Chronicle’ as (V. 119, p. 000), where 
fuller information may be found. Following also each state- 
ment is given a reference to the latest news item in the 
“Chronicle” respecting the company. As every such item con- 
tains a reference to the last preceding item, the reader can 
run back at pleasure. Annual reports are in black-faced 
figures. 











Apr., 1927.] POWER, LIGHT AND RAILWAY 




















E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








Electric Bond and 
Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$100,000 ,000 


Two Rector Street New York 








SPECIALISTS 


S specialists in public utility secu- 

rities we have served more than 

125,000 investors. Many invest 
under our Monthly Savings Plan, paying 
$10 or more per month. 


Companies with whose financing we have 
been identified supply electric light and 
power or other utility service to more than 
2900 American communities. 


They include Commonwealth Edison Company, 
The Peoples Gas Light and Coke Company, 
Chicago Rapid Transit Company, Public Service 
Company of Northern Illinois, Middle West 
Utilities Company, Midland Utilities Company. 


Write for list of current investment offerings 
yielding more than 6 per cent. 


UTILITY SECURITIES COMPANY 


72 West Adams Street, CHICAGO 


St. Louis + Milwaukee + Indianapolis + Louisville 











Central States Securities Corporation — 111 Broadway, New York 
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GANNETT, SEELYE & FLEMING, INC. 


New York Harrisburg Lafayette, La. 
Engineering, Construction, Management y 
Appraisals 








Among the Properties under our Management are 


AMERICAN UTILITIES COMPANY 


Operating in the States of 


LOUISIANA OKLAHOMA 
TEXAS MISSOURI 
NEW MEXICO ARKANSAS 
KENTUCKY 
se et at ee 


UNION ELECTRIC & GAS COMPANY 


Operating in the States of 


OKLAHOMA MISSOURI 
ILLINOIS TENNESSEE 





And other Utilities and Industrials in 
Pennsylvania and New York 


The above operations include electric light and power, natural 
and artificial gas, water, manufactured ice and salt mining. 
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Telephone & Telegraph Cos. 


UNITED STATES AND FOREIGN 

































































AMERICAN TELEPHONE & TELEGRAPH CoO. 


ORGANIZATION .—Owns a large interest, generally a majority interest 
tn the capital stock ef the leading local cos. operating under the Bell patents 
in the U.S. (V. 107, p. 2100; V. 88, p. 1554); also owns the systemof long- 
distance telephone lines by which they are united. ; patents, V. 72, p. 
677; V. 76, p. 332. 596; V. 77. p. 39; V. 92, p. 796, 1312. The major op- 
erating companies, greatly reduced in number of late years by consolidation, 
have had their shares largely exchanged for stock of Am. T. & T.Co. V.97, 


p 446. 
Security Holdings, &c., Dec. 31 1926. 
Par Value % cf Total 

Stocks of Associated Companies (a)— of Holdings. Outst'ding. 
New England Telephone & Telegraph Co___-_----- $68 589,300 61.99 
Southern New England Telephone Co 9,336,100 33.34 
New York Telephone Co 280,600,000 100.00 
Bell Telephone Co. ofPennsylvania 80,000,000 100.00 
Chesapeake & Potomac Telephone Co 13,000,000 100.00 
Chesapeake & Potomac Teleph. Co. of Balt. City... 26,824,300 100.00 
Chesapeake & Potomac Teleph. Co. of Virginia 13,200,000 100.00 
Chesapeake & Potomac Teleph. Co. of West Virginia 16,200,000 100.00 
Southern Bell Telephone & Telegraph Co_b 79,€98,500 99.99 
Ohio Bell Telephone Co 49,998,800 99.99 
Ohio Bell Telephone Co., preferred 15,479,800 54.84 
Cincinnati & Suburban Telephone Co 5,445,800 29.71 
Michigan Bell Telephone Co 49,987 ,607 99.98 
SS eee 26,999,100 99.99 
Wisconsin Telephone Co 21,750,000 100.00 
Illinois Bell Telephone Co 79,214,500 99.02 
Northwestern Bell Telephone Co 65,000,000 100.00 
Southwestern Bell Telephone Co 100,000,000 
Mountain States Telephone & Telegraph Co 27,999,000 
Pacific Telephone & Telegraph Co 38,138,800 
Pacific Telephone & Telegraph Co., preferred 64,042,700 

Stocks of Other Companies (Affiliated)— 
Bell Telephone Laboratories, 
Bell Telephone Securities Co 
Bell Telephone Co. of Canada 
Central Union Telephone Co_ _. 
Cuban American Telephone & Telegraph Co 
Cuban American Telephone & Telegraph Co., pref_- 
Western Electric Co., Inc. (no par value) 
195 Broadway Corp 


50,000 . 
1,000,000 100.00 
15,624,800 31.84 
2,999,800 99.99 
540,000 50.00 
540,000 50.00 
0737 ,521 98.34 
2,100,000 70.00 
205 Broadway Corp 2,500,000 100.00 
Broadcasting Co. of America_e 200 ,000 100.00 
Bonds and Notes of and Net Advances to Associated Companies. 
Face Value 
of Haldings. 
$1,561,000 
Dee BOGGS SE OG GEVGRING. 606s ccnccesccccosnnsecess 216,123,078 
Demand Notes of and Advances to Other Companies. 
Delh “Pabeans LAVOPOSGEINs, TRC. «occ cc ccwcccccsseccessses $1,300,000 
Bell Telephone Securities Co 3,200,000 
Central Union Telephone Co 395,800 
205 Broadway Corp 4,800,000 
a Does not include five associated companies all of whose voting stock 
is owned by other associated companies as follows: All of the stock of the 
Bell Telephone Co. of Nevada, the Home Telephone & Telegraph Co. of 
Spokane and the Southern California Co. is owned by the Pacific Telephone 
& Telegraph Co.; all of the stock of the Delaware & Atlantic Telegraph & 
Telephone Co. is owned by the New York Telephone Co. and all of the voting 
stock of the Diamond State Telephone Co. is owned by the Bell Telephone 
Co. of Pa. b On July 1 1926 the Cumberland Telephone & Telegraph 
Co., an associated company, was merged with the Southern Bell Telephone 
& Telegraph Co. c Remaining 50% owned oy Western Electric Co., Inc. 
d Number of shares. e Company now in process of liquidation. 
owns over ¥8% of the common stock of Western Electric Co., Inc., 
New York, manufacturer of electric and telephone supplies. This latter 
company sold in 1925 all of its interests in foreign companies, except in 
Canada, to International Telephone & Telegraph Co. See this latter 
company. V. 109, p 478. Automatic switchboards, extension of toll 
cable system, and Key West-Havana telephone cables. See V. 110, 
p. 979. In Mar. 1920 formed the 205 Broadway Corp. as a holding co. 
to handle the rea] estate of the A. T. & T. Co. 


In Sept. 1921 organized the Bell Telephone Securities Co. V.113, p. 1254. 

As of May 15 1926 co.’s radio broadcasting activities were incorporated 
under the name of ‘“‘Broadcasting Co. of America.’’ See V. 122, p. 2797. 
However, Nov. 1 1926 co. sold its station WEAF for $1,000,000 to Radio 
Corp. of America and retired entirely from the broadcasting business. 

In Sept. 1925 the largest telephone cable in the world, 861 miles, was put 
into service between New York and Chicago. The construction work 
required 7 years and the total cost amounted to about $25,000,000. For 
further details, see V. 121, p. 975, 1787. 

Transatlantic Radio Telephone service inaugurated on Jan. 7 1927 between 
New York and London. V. 124, p. 232. To extend this radio telephone 
service throughout the United States. V.124,p.370. New construction, 
see V. 124, p. 503. : , 

Complaint of Violation of Anti-Monopoly Laws filed by City of Boston 
with I.-S. C. Commission in 1925. V. 123, p. 1381. 


BELL SYSTEM.—On Dec. 31 1926 there were 17,574,252 telephones 
connected with the Bell System, which owned 12,816,252 and was connected 
with 4,758,000 owned by connecting companies and rural associations; 
5,998 central offices; 385,882 miles of pole lines; total exchange wire, 44,- 
564,234 miles, of which 31,845,228 miles in underground cable, 10,785,029 
miles in aerial canle and 1,933,977 miles open wire. Total toll wire, 6,296,- 
916 miles, of which 2,323,368 miles in underground cable, 1,543,358 miles 
in aerial cable, and 2,430,190 miles open wire. Grand total of all wires, 
50,861,150 miles. Average daily telephone conversations during 1926, 
52,354,834, of which 2,374,979 were toll conversations. Number of em- 
ployees, 300,628. 

Service Charge Cut.—As of Jan. 1 i926 co. reduced the fee charged to its 
associated concerns for the use and maintenance of instruments from 
4%% to 4% of gross income of associated companies. For effect on co.’s 
earnings, see V. 122, p. 2648. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $1,500,000,000 ($100) $1 ,077,957,600Mar'27 24% 
Cap stk subscrip 37,064,154 
Collateral trust mtge ($1,000) | 1899 4¢J-J 78,000,000 July 1 1929 

gold c*nt {Old Colony Trust Co., Boston, trustee. 
Bonds (no longer convertible) | 1906 4g M-S 2,589,000 Mar 1 1936 

($1,000, &c.) F convertible) 19 Coleny Trust Co., Boston, 


c50.00 


Date. 


trustee. 
ds longer convertible)| 1913 4% M-S 1,899,400 Mar 1 1933 
= —— — Old Colony Trust Co., Boston, trustee. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sinking fund collateral trust) 1916 5g J-D 71,665,900 Dec 1 1946 
bonds ($100 &c) gold {Old Colony Trust Co.. Boston, trustee. 
Sinking fund debenture bonds\| 1923 5%gM-N 97,939,700 Nov 1 1943 
Sinking fund detenture Gonds( TOES Bead. 1D) BET Aue Jan nk 
ebenture bonds 122,887,400 Jan 1 1960 
($100, &c, c*; $1,000, &c,r*{Central Union Trust Co., N. Y., trustee. 


go 

West T & T Co coll tr bonds{ 1902 5eJ-J 9,969,000 Jan 1 1932 
(assumed) $10,000 ,000($500{ Interest at Old Colony Trust Co.. Boston, 
&e\edd _____ e*ntf| trustee 


Stock.—The authorized capital stock was increased on April 1 1920 
from $500,000,000 to $750,000,000, on March 28 1923 to $1.000,000.000, 
and to $1,500,000,000 on April 1 1925. As to convertible bonds of 1906 
and 1913, see below, and V. 101. p. 1630. V. 92. p. 47. 166, 231. 798. 1192. 
In May 1924 offered to stockholders of record June 10 1924 additional stock 
for subscription at par ($100) in the proportion of one share for each five 
shares then held. Payments for the new stock were spread over a period of 
eight months, from Aug. 1 1924 to Apr. 1 1925. Compare V. 118, p. 2575. 

Stockholders of record June 8 1926 were given the right to subscribe 
on or before Aug. 2 1926 for approx. $154,000,000 additional capital stock 
at par ($100), on the basis of one new share for each six shares held. Pay- 
ments were spread from Aug. 2 1926 to April 1 1927, or payable in full on 
Aug. 2 1926 with adjustments of interest and Geritend. For full par- 
ticulars, see V. 122, p. 2946; V. 123, p. 980. 

Collateral Trust Mortgage of 189¥Y is secured by collateral shown below 
(compare V. 92, p. 397). On additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed the amount of 
the company’s capita! stock then paid up. Int. payable in New York, 
Boston, London and Amsterdam. V. 69, p. 1195. 1249; V. 70, p. 40; 
V. 85, p. 1398: V. 80, p. 999, 1113: V. 92, p. 190, 397; V. 93, p. 347. 

These bonds are a direct obligation of the company and secured by de- 
posit with trustees of the following stocks and bonds of associated cos., par 
$121 913,000 (est. value, $118.328,052: V. 105, p. 1710: V. 97, p. 446), viz.: 

Shares—Collateral Dec. 31 1926 for Coll. Trust 4s of 1899. Par Value. 
310,130 Lilinois Bell ‘Telephone Co $31,013 
258,(00 Mountain States Telephone & Telegraph Co 

250,000 Southern Bell Tel. & Tel. Co A 

400,000 Michigan Bell Tel. Co 40,000,000 
Home Long Distance Tel. Co. (San Francisco) 5% 

bonds due 1932 100,000 


The convertible 4s of 1906 ($150,000,000 original issue) are a direct obliga- 
tion of the company but not secured by mortgage. hey have been sub- 
ject to call since March | 1914 at 105 aud were convertible into stock from 
March | 1909 to March 1 1918. See V. 82, p. 394, 571, 699; V. 83, p. 438; 
V &4, p. 105, 160, 273, 933, 1369, 1489: V. a: 171, 1411; V. 87, p. 1013, 
1481, 1535, 1606: V. 88, p. 453, 508, 566, 627; “ads Bs 47,231. Outstand- 
ing issue was reduced from $150,000,000 to $2,589,000 by conversion into 
stock. Int. payablein N. Y., Boston and Amsterdam. . 101, p. 1630. 

The 20-year 44% bonds of 1913 were convertible (a) into stock at 
120 Mar.11915, to Mar. 1 1925, or (6) into an equal amount of stock upon 
payment of $20 pershare. They are redeemable at Sept. 1 1925 and there- 
after at par. Amount outstanding was reduced by conversion from $67,- 
000,000 to $1,899,400 Feb. 28 1927. Int. payable in N. Y., Boston and 
Amsterdam. V. 96, p. 204, 364, 792; V. 100, p. 644, 1630; V. 120, p. 1087. 

‘The (closed) $80,000,000 5% 30-year sinking fund collateral trust bonds of 
1916 have a stinking fund of 1% per annum and are redeemable at 105 and 
int. Int. payable in New York and Boston. See V. 103, p. 1982, 2081. 
2157. 2344: V. 105, p. 1710. 


Security for 5% Collateral Trust Bonds of 1916 as of Dec. 31 1926. 
$13,620,000 stock of New England Tel. & Tel. Co. (V. 103, p. 498). 

43,100,000 com. stock of N. Y. Tel. Co. (V. 103, p. 1122; V. 102, p. 708). 

15,020,000 stock of Southern Bell Tel. & Tel. Co. (V. 102, p. 1986). 

17,500,000 stock of Northwestern Bell Tel. Co. 

21,590,100 pref stock of Pacific Tel. & Tel. Co. (V. 102, p. 1883). 
1.000.000 bonds Home Long Dist. Tel. Co. of San Fran. 5%. due 1932. 
The debenture bonds of 1923 are red. all or part at 110 and tnt. on any 

int. date prior to May |] 1941: thereafter at 100 and int. A sinking fund 
of $1,000,000 annually, to be set aside in semi-ann. installments, began 
May } 1424, such fund to be used in purchasing debentures of this issue if 
obtainable at not exceeding 105% and int.: otherwise to be used for capital 
expenditures. Int. payable in N. Y. or Boston. For security, &e., 
compare V_ 117, p. 2112. 

The debentures of 1925 are red. all or in part at 110 & int. onany int. 
date on or prior to July 1 1956; thereafter at 100% & int. A sinking fund 
of $1,250,000 annually is to be set aside in equal semi-ann. installments, 
beginning July 1 1925, such fund to be used in purchasing debentures of 
this issue if obtainable at not exceeding 102% & int.; otherwise, to be used 
for capital expenditures. Int. payable in N. Y. or Boston. In Jan. 1925 
$125.000,000 5% debentures were sold by J. P. Morgan & Co., Kuhn, 
Loeb & Co., Kidder, Peabody & Co., &c., &c., at 95 & int., to yield over 
5.30%. 4. 120, p. 207. Listed on N. Y. and Boston Stock Exchanges 
V. 120, p. 2547. 

Western Telep. & Teleg. Co. coll. tr. bonds of 1902 were assumed in Sept. 
1912 and will, on application to trustee, be endorsed with the agreement 
to pay prin. andint. Their collateral consists of (stock) $3,900,000 Cin. & 
Sub. Bell Tel. Co., $1,700,000 Mountain States Tel. & Tel. Co., $8,070,600 
(com.) Wisconsin Tel. Co.; (bonds) $200,000 Home Long Dist. Tel. Co. 
of S. F. 5s, due 1932. 


Dividends.—July 1900 to July 1906, incl., 74% 
April 1921, 8% p. a. (Q.-J.). 
quar., increasing the annual rate to 9%. 


EARNINGS.—For calender years. 
926. 


A 000 
25,800,000 
000 


Pp. a.; Oct. 1906 to 
Since July 1921 paid (or declared) 24%% 
V. 112, p. 2196. 


1924. 1923. 
Dividends received B 95,! $63,559,326 $54,078,663 
Telep. oper. rev_..----- 323,92 6 ,534,6: " 3,106 71,840,735 
Int. & other rev. from 
associated cos...---- 14,623,106 8 15,010,404 13,371,563 
le _$197,910,966$180 
Ses at eee < 58,979,579 51,422,579 46,463,473 43,901,043 


Net earnings---.---- $138,931,387$129 ,036,334$107 619,363 $95,389,918 
21,940,986 21,631,288 16,573,041 13,697,737 
a cs 86,496,346 81,044,426 70,918,227 63,274,388 
Carried to reserves 4,000,000 6,000,000 3,000,000 3,000,000 
Carried to surplus__--$26,494,055 $20,360,620 $17,128,094 $15,417,793 
Latest Earnings.—For 3 mos. ended March 31, see V. 12s. D- 2276. 
Note.—Indiana Bell Telephone Co., one of the co's subsidiaries, $26,999, 
100 out of $27,000,000 of whose stock is owned by A. T. & T. Co,, paid 
an initial div. of 2% on Sept. 30 1926. V. 123, p. 708. 
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PUBLIC UTILITIES 


[ Vor. 124. 








OFFICERS.—Chairman, H. B. Thayer: Pres., Walter 8. Gifford: V.-Ps.. 


N. T. Guernsey, John J. Carty, E. K. Hall, Bancroft Gherardi, Charles P. 
. 8S. Wilson, C. a. Bracelen, F. Jewett, D. F. Houston, 
Devonshire and Thomas D.— 

, H. Blair-Smith; Compt., C. A. Heiss. 

DIRECTORS.—Jas. S. Alexander, Arthur Lyman, H. B. Thayer, Edwin 
F. Greene, George F. Boke. Henry 8S. Howe, Chas. E. Hubbard, John I 
b fae ag od F Eugene V. Thayer, William A. Gaston, Charlies F. Adams, 

P. Gardner, Philip Stockton. W. Cameron Forbes, David F. Houston, 
Walter 8. Gifford, George F. Baker Jr., Daniel Willard, Chas. F. C hoate, 
- Offices, 195 Broadway, N. Y., and 125 Milk 8t., Boston.—V. 121, 

322, 456, 583, 704, 837, 975, 1226, 1787, 1900; V. 122, p. 478, 1301, 
145 3, 1470, 2037. 2188, 2648. 2797. 2946, 3602; V. 123. 320, 708, 980. 
1112, 1381, 1992, 1995, 3035, 3179; V. 124, p. 232, 370, 503, Pisas, 1664, 2276 


—_ > 


BELL TELEPHONE CO. OF PENNSYLVANIA (THE). 
Controlled by American Telephone & Telegraph Co. 
ORGANIZATION .—Organized in 1879 as the Bell Telephone C 

Philadelphia. Name changed to present title in 1907. Owns the entire 

capital stock of the Diamond State Telephone Co. and the Lehigh Tele- 

phone Co. In 1923 acquired the poeees of the Pittsburgh & Allez- 
heny Tel. Co. and the Chartiers Telephone Co. On Dec. 22 1924 the 

1-8. C. Comm. auth. the co. to acquire certain properties of the Lehizh 

Telephone Co. and the Lehign co. to acquire certain properties of the 

Bell co. and also auth. the Bell co. to acquire control of the Lehigh Tel. 

Co. by purchase of capital stock. V. 120, p. 327. Purchased the Tri 

State Telephone Co. in July ioe. VV. ise, 72, 1787. apous plan to 

sell Erie, Pa., properties to Mutual Tel. Co., see V. 121. p. 837. Acquired 

in Sept. 1925 the properties of the Beaver County Te slephone rs o. and of the 

Penn State Telephone Co 7. 1213. Dp. 787 In Dee. 1925 acquired cer 

tain properties from and sold certain prope rties to the People’ s Telephone 

Corp.. operating in Butler. Venango Arn.strong ag! Clarion conties. Pa. 

V.121 p. 2873. For other acquisitions, see V. 123, 3180 


FIELD OF OPERATIONS AND © WARacPan “OF BUSINESS. 
Owns and operates a system of excbange and toll lines located in Pennsy}- 
vanoia, reaching every part of the "tate and connecting directly or indirectly 
for the interchange of traffic with all the other companies of the Bell Sys 
tem throughout the U.S. and Canada On Dee. 71 1996 en. owned and 
operated 998,330 telephone stations, of which 529,784 were in the metro- 
politan centres of Philadelphia and o1 Pittsburgh. 

STOCK AND BONDS.— Date. Interest. 
Common sae 00 000. 
Pref $20,000,000 6 
Ist & ref partes series ° 


o. of 


Outstandin 
x$80 000.000 Dec 2° 2 
6 $20,099,990 Jan ‘271% 
‘B") 1923 5g J-J 35.000, 000 Jan 1 1948 

($100. &c) 2 c*&r* (Int. at Bankers Trust (; “Se th OF . 
Ser C ($1 “000. $500, $100 c*) 1925 5g A-O 50.000 000 Oct 
& $1,000, $5,000, $10,000 r\ Int. at Bankers Trust Co., ? . Trustee. 
Cent Dist Tel lst mtge (ass'd)| 1914 52 J-D 9. 339, 5) ‘Dec 1 1943 
$10,000,000 ($500, &c) g c*{ Fidelity Title & Tr. Co., Pittsb., trustee 
Pitts & A Tel Ist mtge (guar{ 1899 52 J-D 1,400,000 Dec 1 1949 
D & i), $1,500,000 ($1, 106) | Maryland Trust Co., Baltimore, trustee. 

old 


© s g FATE 
Lehigh Tel Co. 1st & ref. ser A 1924 
x All owned by Amer. Tel. & Tel. 


Bonds.—The first & ref. mtge covers as a first lien the entire physical 
property of the company in Pennsylvania. subject only to closed mortgages 
on portions of such p yt securing $10,739,500 underlying bonds. ddi- 
tional bonds may Se ssued for refunding pu ses and for 75% of new 
construction, &c., provided the total bonded debt then outstanding does 
not exceed the then amount of fully paid capital stock outstanding plus 
the unappropriated surplus, and provided that (except for refunding) the 
net earnings after taxes available for interest charges during 12 out of 
14 months preceding have not been less than 1 % total bond interest (incl. 
on bonds to be issued) additional bonds may be issued in different eae 
and with such interest rates, maturity dates (between 1945 and 2020), 
directors may determine. Ser. B bondsare red. as a whole only on and after 
Jan. 1 1944 at 100 and int. Free from Penna. State tax. . 116, p. 180. 
Series ‘‘C’’ bonds are red. whole, not part, on or after Oct. ‘1 195 ‘upon 
60 days notice at 110 and int. Not red. a ty Oct. 1 1957. Listed on 
the N. Y. and Phila. Stock Exchanges. . 121, p. 1459. In Sept. 1925 
J.P. Morgan & Co., Kuhn, goon o o7 o. ae. , &e.. sold $50,000,000 series C 

167, 130 


at par and interest.—V. 122 p 
he Central District Tel. 1st s. f. 5s have a sinking fund of 4% per annum 
at 105. Idt. payable in Pitte- 


of the amount of bonds issued. Are red. 
burgh and New posk Closed mortgage. 

Pittsburgh & Allegheny Tel. Co. 1st Mige. 5s are red. at 105. 
in Pittsburgh and Baltimore. Closed mortgage. 

Dividends.—On Com. from 1904 to 1920 at the rate of 6% 
Since 1921 paid 8% per annum. 

EARNINGS—For calendar years: 

Calendar Years— 1926 
Telephone oper. rev_ 
Oper.exp.,maint.&depre 
Taxes & uncollectibles_ 


Maturity. 


1960 


5g J-J 2,695,900 July 1 1949 
Co. 


Int. payable 


per annum. 


26. 1925. 1924. 19 

$56,340,023 $50,630,200 $46,531,023 $41, 4 
39, 2-120: 1! 5} 36,563, O78 35,437 ,310 
774, 05 5e 2,449,256 ] 642 2 486 


$9, 4? 51, 226 
1,671,990 
$11,123.217 
4,602,101 
1,035,949 
6,400,000 5 200.000 


$604,619 $285,167 
© eM C. I. Barnard and P. C. 

Treas., L. Ritchie. Office, 1835 

p.72, 704, 837, 1226, 1459, 1787, 2270, 
1607, 1916, 2648: V. 123, p. 709, 
1218, 1348. 


) $11,617,871 
1 "987.505 
$13,605 376 
5'318,417 
1 ,282'341 


Operating income ' 
Non-operating rev. (net) 


Gross income.- oe $15 
Interest charges &c____ 
Preterred dividends - - — - 
Dividends paid ($8) ___- 


: § 309, 892 


$8 978 067 
3,704,396 


4,800,000 
$473,671 


1 30 3 
6,400, ‘000 
$1 333,773 
L. H. Kinnard: 
Heron © a, re 








Balance, surplus 


OFFICERS.—Pres., 
Staples; Sec., J. 
Arch 8t., Philadelphia, Pa.—V. 

2873; V. 122, p. 2 2,607, 1167- 1307. 
1995, 2137, 2652, 3180; V. 124, p. 91S, 


—. 


(THE) CHESAPEAKE & POTOMAC TELEPHONE CO. 


ORGANIZATION .—Incor rp. in N. Y. July_2 a. succeeding the 
National Capital Telephone Co. of Washington, D. . and the Telephone 
Exchange Co. of Baltimore, Md. 

Company is one of four c ompanies constituting the so-called Chesapeake 
and Potomac Group, the others being the Chesapeake and Potomac Tele- 
phone Co. of Baltimore City, the Chesapeake and Potomac Telephone Co. 

of Virginia and the Chesapeake and Potomac Telephone Co. of West 
Virginia. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in the district of Columbia. Stations Dec. 31 1926, 135,780 (not 
including 1,547 service and private line stations). Rates and valuation, 
Fede: De 899 

STOCK AND BONDS— 
Stock $15,000 


Date. Outstandin Maturity 


,000 wey 
Consolidated mortgage $1,- 3 1899 5 J-J 126,000 July 1 1929 
500,000 ($1,000) Int. at Am. Sec. & Tr ‘Co.. Wash.,D.C., tr. 
x All owned by the American Tel. & Tel. Co. 
Bonds.—Red. at 103 and int. on any int. date upon 3 weeks’ notice. 
Sinking fund 2% annually of outstanding bonds. $374.000 retired by skg.fd. 
EARNINGS.—For calendar pum 
_19 


Gross revenues........ $ $7 One. 163 
Oper. exp., taxes, &c_.-_ 5,376,603 


Net earnings-------- 
Interest, rents, &c 
Dividends ) 

Other appr. from income 


1925. 1924. 
$6,481,151 $6,018.309 
4,940,202 4,558,006 


$1,719,560 $1,540,949 
128,195 96,343 
1,040,000 1,040,000 
100, 000 150. 000 


Balance from surplus- $45 1, 365 $254, 606 276 $2. 16, 318 

OFFICERS.—Pres., A. E. Berry; V.-P. & Gen. Megr., Burdett Stryker: 
V.-P. & Gen. Aud., Philip O. Coffin: V.-P., John C. Koons; V.-P., Samuel 
M. Greer; See. D. 8. orter; Treas.. Thos. B. Clarkson. Office, 725 
13th St., N. , Washington, D. C.—V. 120, p. 85: V. 122, p. 1916. 


$1,460,303 
132,978 
1,040,000 
107 049 


$180.2 


Bowen; Sec., A. A. Marsters; 





' 


(THE) CHES. & POTOMAC TELEPH. CO. OF VA. 


ORGANIZATION .—Incorp. in Va. in 1905 as Southern Bell Telephone 
and Telegraph Co. of Virginia. Name changed to the Chesapeake Po 
tomac Telephone Co. of Virginia in 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
‘*nperates in State of Virginia. Stations Dec. 31 1926. 117,717 (not Inel. 
58,213 service. connecting, &c.). 

Rates.—In July 1926 the Virginia State Corporation Commission denied 
a new schedule of rates proposed by the company and estimated to increase 
the revenue by approximately $750,000. Company was granted increases 
amounting to only $200,000 a year. Company intended to appeal the 
case.—V. 123, p. 709. 

STOCK AND BONDS— Interest. 
Stock $10,000,000 ($100) 

'st mtge $5,000,900 ($100 &c) [ i913 5@ M-N 
c*- Int. 


Date. Outstanding. Maturity. 
«$13,290,000 
4.486,300 May 1 1943 
at State & City Bk & Trust Co., Rich- 
| mond, Va., trustee 
s All owned by Amer. Tel. & Tel. Co 
fonds .-—Red'ble as a whole, on or after Nov. 1 
und. ‘4 of 1% semi-annually beginning May 1 
hrough sink fd. V.98,p. 765.915, V. 100, p. 558 


1918 at 103 Sinki 
1914. $513,790 retir 


EARNINGS.—For calendar +, ears 
1¢ 


26. 
Telephone oper. rev... $6,063, 
Telephone oper. exp_.-. 4,139, 
Uncollectible oper. rev —- 19, 


Taxes assign. to oper_-- 573,€ 


074 
530 
194 

136 


$1,087 447 
30,154 

s¢ 996. 309 4] 17,601 
151,215 129,003 
401,020 319,824 
540,000 675,000 


det$95,9 26 


714 
‘800 


Operating income 


$966,: 27" 7 
Net non-operating inc_ 


30, 03 


$1, 109, 827 
18,500 
$1,128,327 
116,182 
325,582 
591,822 
def$6 225 ‘sur$94, 741 
Berry; -P. & Gen. Megr., Burdett 
Philip GC. C Marin: V.-P., John C. Koons; 
D. 8S. Porter: Treas., Thos. B. Clarkson. 
Washington. D. C.—V. 119. p. 1629; V. 
V. 123, p. 709, 2119. 


eR 


SOUTHERN BELL TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Incorp. in New York in Dec. 1879. As of June 30 
1926 merged the Cumberland Telephone & Telegraph Co. (¥or history of co. 
see ‘‘Publie Utility Compendium” of Oct. 30 1926.) through exchange of its 
own capital stock against Cumberland co. stock on a share for share basis 

*, 122, p. 3342. For additional acquisitions in 1926 and 1927, see V. 123, 
p. 2141; V. 174, p. 508, 1221, 1668. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls Bell Telephone System in nine Southern States, including Alabama, 
North Carolina, South Carolina, Florida, Georgia and through merger of 
the Cumberland Co., Kentucky, Louisiana, Mississippi and Tennessee. 
Co. owns and operates 885 central offices and 843,172 telephones. Con- 
necting telephones 386,953. 


from $50,000. 000 to $100, 000, “000 ($100). “v. 122, 334 
Budget 1927.—Co. to apend in 1927 $29,7 789.000 for Lathions, &c 


V. 122. p. 95. 
STOCK AND BONDS.— Dz Interest. Outstanding. PE ta 
Stock $100,000,000 ($100) x$79,999,900 See 
First mortgage sinking fund) 1911 5g¢ J-J 15,571,500 Jan ° *041 
($500 &c) gold____c*&r*tf{Int. at Bankers Trust Co . Y., trustee. 
Cumb Tel & Tel Ist & gen M) 1912 5 J-J $14, 969. ‘000 Jan 1 1937 
See. DO ccsccwd c*r*.tf (Int. at Irving Bank-Col. Tr. Co. trus. 
1906 300 | 1936 


Memphis Tel & el Ist M (en- 354, 
dorsed nem & int) ($100&c) {Int. at U nion & Plant. B. ot Tr. Co. a 
Te 1904 > J-J 21,000 1934 


Total gross income_.- 
Rent & miscell. deduct. 
Interest . 

Dividends - 


81,356, 51 { 
147,500 
457,403 
540,000 


Balance .---sur$211,611 
OFFICERS.—Pres., Albert E. 
Stryker; V.-P. & Gen. Aud., 
V.-P., Samuel M. Greer; Sec., 
Wffice, 724 13th St.. N. W.. 
120, p. 1585; V. 122, p. 1916; 


Memphis L 21 ist M (en- 
dorsed prin « int) ($100,&c) {Int. at Union $ Plant. B. & Tr. Co., Memph. 
Louisville Home Tel collateral! 1910 5 Q-J 414,330 193 

S100, &e {Int. at U. S. Trust Co. , Louisville, Ky. 

x All owned by American Tel. & Teleg. Co. 

Bonds .—Authorized issue, $50 ¢ 000 000; after r $21. 400,000 have been 
issued, the remainder ($28,600,000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, erovided that, during the 
previous year, the company shal! have earned net at least twice the interest 
charge of all bonds outstanding during the previous year. A sinking fund 
of 1% of bonds pm will be used yearly to cancel bonds if purchasable at 
or under par. .asa gl but not in part at105 and int. To Jan.1 
1927 $2,428, 500 rm ‘the $18,000 a, po been canceled. V. 91, p. 
1714: V: 95. p. 684, 893. 1212: V. 107, 2295. 

After cancellation of $12,000,000 of F +4 $15,000,000 Cumberland Tel. & 
Tel. Ist & gen. mtge. 5s of 1912, the remainder may be called as a whole 
at 105 and int. on 8 weeks’ notice. The greater part of the issue was 
acquired by Amer. Tel. & Tel. Co. and by it changed for Cumberland stock, 
which has been canceled. V. 93, p. 1467; V. 94, p. 210, 354 

Dividends.—6% yearly 1906 to 1922; in 1923, 7°4%; in 1924, 1925 and 
1926, each 8%. 

EARNINGS.—For calendar year 1926: 

Operating revenues. --......--- EE eee ee rT $48,075,101 
eso dence cankbancebenseddeneamenone 33,299,575 


$14,775,527 
5.779.676 


PP . tenng eb he eee kee anacmen’ ween meae $8,995,851 
Non-operating income 


Net operating revenues 
Taxes, rents & uncollectible revenue 


$9,449,234 
2,556,874 
$6,892,360 
6,044,321 
150,000 


Total gross inccme 
Fixed charges and other deductions. .........<.<<.ceccnccce 


Balance net income 
Dividend appropriations of inc 
Other approp. of inc 

PERINOS TOP COPHOERAS SUPDION. 6 oc o ck ccccveccessicecncsssy $698 ,039 

The above table includes operations of the Cumberland Telephone & 
Telegraph Co., Inc., for the 6 months ended June 30 1926, after elimination 
of inter company items. ‘The Cumberland company was merged with the 
Southern Bell Telephone Co. effective June 30 1926. V. 124, p. 1221. 

OFFICE Pres., Ben. 8S. Read; V.-Ps., Hunt Chipley; Carroll O. 
Bickelhaupt and Leland Hume; Sec. and Treas., George J. Yundt: Gen. 
Aud., Charles J. Holditch. Office, Atlanta, Ga.—V. 121. p. 1103, 1790: 
¥. 323, p- 95, 349. 1611, 2498. 3342: V. 123, p. 712, 1763, 2141, 3322: 
V. 124, 508, 1221, 1362. 1668, 1822. 


DAKOTA CENTRAL TELEPHONE CO. 
OO cei Bell sub-licensee organized in South Dakota in 


) 
< 
) 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of telephone toll lines and exchanges coveri 
South Dakota east of the Missouri River (except a small district aroun 
Sioux Falls) and extending into adjacent sections in North Dakota. The 
toll lines serve the entire territory without competition, and the cities, 
towns and villages in the territory are served either b the com any'’s own 
exchanges or by locally-owned connecting exchanges from which the com- 
pany receives the toll business. Company owns 31,925 stations, 9,072 miles 
of pole lines and 50,498 miles of wire. 

STOCK AND og Cp a Date. 
Common $3,000,000 ($100 
Pf 6% cum $2,000,000 ($100). sak ie 1 
First mtge $2,500, O00 (8000 1915 i g J- D 1,867,192 June 1 193 

$1,000) gold */Int. at Boston Safe Deposit & Trust Co.,trus. 

Stock.—$38,700 pref. stock in addition to amount outstanding held in 
treasury. 

Bonds.—The first mtge. 6s are redeemable at 107% and int. on any int. 
date. Sinking fund of 1% per annum of the outstanding bonds. In addi- 
tion to outstanding bonds, $20] .500 held in sinking fund and $1,000 held 


Interest. Outstanding. Maturity. 
$1.448,500 Jan '27, 


136,150 Jan °27,1 ‘ 





ApR., 1927.] 


TELEPHONE AND TELEGRAPH 


7 








in treasury. In July 1915 $1,000,000 were offered by Merrill, Oldham & | 
Co. Sosten. Vv. 101, DP. 290. 

at the rate of 6% per annum paid regularly on 

pref. — 1904. Guar. divs. paid on com. at the rate of 6% per annum 

m 1904 to Oct. 1 1924, and at the rate of 8% per annum regularly since, 
EARNINGS.—For calendar years: 

Total Rev. Net After 

(Incl.Other Deprec'n 

goo & Tazes. 

$340, 173 


Pret. & 
Caen Balance, 
Surplus 
$102,668 

121,904 


Interest. 
be 26 $153, 488 
79 142,980 
55° 087 142,980 
72,448 142,980 


1922 27: 69 .644 142,532 
OFFICERS.—Pres., Ww. G. Bickelhaupt; ae . N. Herreid; Sec.. 
. C. Lamont; Treas., E. E. te aT Aud., 


Cc 
A, Anderson; Gen. Mer . 
“a Brazell.—V. 120, p. 1881; V. 121, p. i788: . 122, p. 1308; V. 124, 





ILLINOIS BELL TELEPHONE CoO. 
Control.—American Tel. & Tel. Co. owns 99.02% of company’s stock. 


ORGANIZATION .—Incorp. in Illinois Jan. 14 1881 as the Chicago 
Telephone Co. On Dec. 1 1920 the Chicago Telephone Co. purchased the 
telephone plant and pr epesty of the Central Union Telephone Co., within 
the State of Illinois, and in view of its wider field of operations the name 
of the Chicage Telephone Co. was monet on Dec. 23 1920 to Illinois 
Bell Telephone Co. V. 111, p. 2232, 2427; V. 112, p. 378. City of Chicago 
franchises granted 1907, expiring Jan. 8 1929, provides that 37% of gross 

gs are to be paid to city semi-ann. Tentative valuation, is. B. 
1854. In Dec. 1925 contracted to purchase the properties pa" Home 
Telephone Co. of Cairo. V. 122, p. 1609. Existing telephone rates 
in and near Chicago upheld on Oct. 19 1925 by United States Supreme 
Court at Washington, D. C. The Federal Court in Chicago will have 
to decide whether a reduction in chatens ordered by the Illinois Commerce 
Commission will be pet into effect, either in whole or in part. V. 120, 
p. 1326; V. 121, p. 2038; V. 123, pS 2900. Gross expenditures of $37,400, 000 
for plant and equipment authorized for 1927. V. 122, p. 1309 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates telephone exchanges in Chicago, Alton, 
Aurora, Champaign, Decatur, Elgin, Evanston, Joliet, Moline, Peoria, 
Quincy, Rockford, Rock Island, Springfield, Waukegan and man other 

laces in Illinois and in Gary, Hammond and other places in Lake County, 
nd. Operates under license from the American Telep. & Teleg. Co. under 
Bell and other patents, under which it uses telephones and apparatus. 
Through the company’s system connection may be had with the long dis- 
tance lines of the American Telep. & Teleg. Co. and other companies using 
Bell telephones throughout the United States and Canada. Number of 
central offices Dec. 31 1925, 267. Number of company owned stations 
Dec. 31 1926, 1,215,458. Number of connecting and miscellaneous sta 
tions, 390,541. 


STOCK AND BONDS— Date. i 
Stock $80,000,000 §$100) Q-M 31 $89.000,00 “Mar '27,2% 
Ist & ref mtge Ser ‘ ($100,) 1923 5¢J-D 49,137,400 June ] 1956 

eee _c*&r* {First Trust & Savings Bank, Chicago, trustee 

Bonds.—The ist & ref. mtge. Ser. A bonds are red. as a whole only upon 
60 days’ notice on June 1 1929 or on any int. date thereafter at the following 
prices with accrued int.; if on or prior to Dec. 1 1952 at 105, and if subse- 
quent to Dec. 1 1952 at par. (For security, sinking fund provisions, &c., 
see 116, p. 2772.) Int. payable in New York and Chicago. 

Dicidenis" —For many years 10% yearly; in Dec. 1908 2% quarterly 
(stock div. Oct. 1908, 20%): 1909 to Mar. 1927, 8% per annum (Q.-M.). 

EARNINGS. Tar ae eee: : 


1925. 1924. 1923. 
Total revenues $67,560,467 $61, 436, 229 $56,523,242 $63. 640,823 
—_ 5 ae -. incl. taxes.. 55,640,574 50,260,964 46,511.01 3,538,894 
In 3 . 938,839 2,774,529 
Dividends (8%) : 5.401.752 
Misc. approp. of income "600,000 (0,000 _ 1,788,585 "460, 297 
IR a Uétwscesuan $1,870,682 $1,736,426 


$47 ,357 oe 
OFFICERS.—Chairman, B. E. Sunny; Pres., . R. Abbott; V.-P. 
Gen. Megr., F. O. Hale; V.-P., B. S. Garvey: iy "gE. G. Drew; reas. 
W. J. Bovd: Gen. Aud.. U. 4 Vos Office. C hicago, Ill.—V. 121, 
D. 585. 1101. 1569, 2038, 2750: V. 1021, 1309. 1699. 1761. 2650. 
3081, 3605; v. 123, D. 
920, 1979. 


Interest. Outstandin Maturity. 





22, 
710, Tits, 1389, 1634, 2391, 2900; V. 124, p. 791, 





KEYSTONE TELEPHONE CO. OF PHILADELPHIA: 


Control.—The Keystone Telephone Co. (of N. J.) owns the entire 
common stock. 

ORGANIZATION .—Incorporated in 1902 in Pennsylvania 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates under perpetual franchises and supplies complete 
automatic telephone service in Philadelphia and Camden. The company 
and its subsidiary, the Eastern Telephone & Telegraph Co., have valuable 
franchises and operate in other prosperous communities in Pennsylvania 
and New Jersey. Company and its subsidiary operate 6 automatic 
exchanges in Philadelphia and one in Camden. They also lease 18 modern 
telephone exchange buildings in nearby cities and towns, including the 
following: Ambler, Conshohocken, Darby. Doylestown, Hatboro, Jenkin- 
town, Moore, Newtown. Chester, Cape May, Collingswood, Gloucester, 
Haddonfield, Merchantville, Sea Isle City. Wildwood, Woodbine and 

Woodbury. The conduits extend for 345 miles under the streets of Phila- 
delphia and the other communities served and contain more than 13,000,000 
duct feet. The system includes 3,630,000 feet of cable, 295 miles of pole 
lines and 5.800 miles of aerial wire. Company has profitable contracts 
under which part of this conduit system is leased on annual rentals by the 
Philadelphia Electric Co. and by telegraph companies.—V. 121, p. 199. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($5 OO - aié $2,500,000 
40.000shs. Mar ’'27, $1 


$4 cum. —e 200,0 
: $4 Ff 
1905 5g 5,000,000 July 1 1935 


shs. (no p 
lst mtge. 5% & $10.000. 000 [ 

$ .000c* and F310, 000-5 ,000/Int. at as Bank-Columbia Trust Co., 
ity. trustee. 


1,000 r a ARO 
& ref. mtzge. gold(1925 5%4%eJ-D 2.300.000 
series A $10.000,000 ($1, ee Co. for Ins. 
000, $590c* tf) Ann., Philadelphia trustee. 
Series B 6% ($1,000 and{ RS 6g A-O 2,000,000 Oct 11951 
5 payable in. in Phila. Son New York. 
($1, 600! 192 M-N 000 Nov 1 1927 


4 notes 

be $10. 000 c*) tf/Penn. Co. for Insur. on ge & Granting 

| Annuities, Philadelphia, trustee. 

Bonds.—The 1st lien & ref. mtge. gold bonds are secured by a direct mtze. 
on all the property (incl. after-acquired) of the company. The ¥y are further 
secured by pledge of $5,000,000 Ist mtge. 5% gold bonds due July 1 1935, 
of which an additional $5,000,000 principal amount are outstanding 
with the public. Series A is limited to $10,000,600. In addition to 
the $2,300,000 series A (sold in July 1925 at 91 and interest, to yield 
about 6.51%, by Hemphill, Noyes & Company and Love, Macomber 
& Company; V. 121, p. 199), bonds of series A or any other series to the 
extent of $1,375,000 principal amount may be certified against 75% 
of cost of permanent improvements and extensions already made prior to 
Dec. 31 1924. provided net earnings for 12 out of preceding 15 months 
have been at least 1%4 times annual interest requirements on al! outatanding 
funded debt in hands of the public, including bonds to be certified. Under 
the same earnings restrictions additional bonds may also be issued (1) 
for refunding purposes: (2) for not more than 75% of cost of permanent 
improvements, additions or betterments made to present property subse- 
quent to Jan. 1 1925: (3) for 75% of cost or value of new acquisitions. At 
all times bonds may be issued against deposit with trustee of U. S. securities 
or cash. A maintenance or renewal fund provides that 15% of gross earn 
{ngs shall be expended or set aside annually for maintenance, etc. 
addition company covenants to set aside annually as a renewal reserve $4 
for each telephone in actual service. The 1st lien and ref. mtge. gold bonds, 
series A, are red., whole or part, on 30 days’ notice, at 105 prior to June 1 
1935, thereafter at successively 1% less during each 5-year period to matur- 
ity, in each case with interest. “Free from Penn. 4 mill tax. Company | 
refunds Conn. 4 mills, Maryland 44% mills ang Mass. hg ax. VW. 131, 
p. 199. Listed on Boston Stock Exchange. 123, p. 2139. 

Series ‘‘B,’’ dated Oct. 1 1926, are red., el, or part, co 30 days’ notice | 
on any int. date at following prices & int.: through Oct. 1 1931, at 105; 


) June 1 1955 
on Lives and Granting 





In | 
| Net non-oper. revenues_ 


through Oct. 1 1936 at 104; through Oct. 1 1941 at 103; through Oct. 1 
1946 at 102; through April 1 1950 at 101; thereafter to maturity at 100. 
Free of Penn. 4-mills tax; any State taxes, &c., up to 5-mills refundable. 
Listed on Boston Stock Exch e. In Oct. 1926 A. C. Allyn & Co., Inc., 
oftered $2,000 poe 6% Series ‘‘B" at 9814 and int., to yield over 6. 10%. 


123, p. 226 

‘The ‘1st Ly "5% aold bonds due July 1 1935 are secured by a direct 1st 
mtge. on all the property of the company (incl. after-acquired) and further 
by a deposit of 10,000 shares (the entire capital stock) of Eastern Tel. & 
Tel. Co. Call. as a whole only on any ge te at 108 and interest. 

All of the outstanding 1st mtge. bonds secured 6% rn notes, due Nov. 1 
1927, were called Nov. 15 1926 at 100% and int. 123, p. 1996. 

The 1- -year 5% gold notes, dated Nov. 1 1926, are m i ‘by lots in amounts of 
not less than $100, 000 on or after May 1 1927 on 30 days’ notice at 100 and 
int. Free of Penn. tax. Any, State taxes, &c., not in excess of 5 mills 
resyndebio, In Nov. . ©, Allyn & Co. offered $700,000 at par 


and int. 123, i 
Divide nih: —On the a stock $4 was paid in 1925. In March 1926 


paid $1 and same div. quar. since. 
EARNINGS.—For calendar years: 
Net After 


St 
Gross. Maint. & Tazes. Interest. 
ae ee — $2, ort 395 $1,004,894 $522,425 
1925 991,960 959,040 3,487 
1924 1" ‘905, 675 890,791 513,670 
eo Srenlebie for reserve, Federal income tax, ove: _wa¢ surplus. 


x Balance. 
$482 469 
55,553 


455 
377,121 
ERS.—Pres., F. Clark wy . Cockrel: 
. & Treas., Ira 8S. Weiss.—V. 120. p. say, V5187: 


Veta. 

199, 458, 
ors, 1227, 2038, 2156; V. 122, p. 480; V. 12: 
tee ey watt Cot P. 3, p-'SB1, 1996, 2130" 2261 2301, 





LINCOLN TELEPHONE & TELEGRAPH co. 

A sub-licensee of the Amer. Tel. & Tel. 

ORGANIZATION .—Incorp. in mR ay Jan. 2 1909 as 2 consolidation 
of the penecte Telephone Co. and its allied toll line, the Western Tele- 
pono 

FIELD OF OPERATIONS AND CHARACTBR OF BUSINESS.— 
Operates a comprehensive physically connected exchange and telephone 
system in 22 counties in southeastern Nebraska, located south of the 
Platte River and tying, 908 east of the west line of Adams and Webster counties. 
Serves the cities of Linceln, Hastings, Beatrice, York, Nebraska City 
Fairbury and a large number of other small cities'and towns. Number of 
telephones Dec. 31 1926, 74,868. 

STOCK AND BONDS— Maturit 
Common $3,500,000 


Sp 5% cm pf 000($100 5 Q-F 
t 8588 000 $000 8) 1916 5 ea y- J 


lst mae $10, ),000 Jan 
$1,000) gold c* {Harris Trust & Savs ie Yhicago. Trustee. 
Stock.—The special 5% cum. pref. is non-voting. fter this special 
pref. stock has received 5% divs. ood the common stock has received 7% 
divs. for the current and all past dividend periods, any lus availab! e 
for divs. shall be divided between the common and pref. stock- 
holders without distinction as to which class of stock they own. Co. 
pays State, copnty and municipal taxes in Nebraska and normal Federal 
ncome tax. ec. 1925 co. offered $500,000 additional special pref. 
5% participating stock. . 121, p. 3131. 
Bonds.—ist mtge. bonds are red. at 103 and int. Of the $2,000,000 
outstanding $1,700,000 are 5s and $300,000, are 6s. Additional bonds 
may issued under certain restrictions and may bear interest at not ex- 
ceeding 6% perannum. Int. povenle in New York. 
of lst mtge. 5s was offered by W. Harris + a and Merrill, Oldham & 
Co., Boston, at 99% and interest. V. 102, P34 In Mar. 1925 $500,000 
lst ‘mtge. 5s were sold by Harris Trust } ... Sa. pank. Chicago, and 
Merrill, Oldham & Co., Boston, at 94 and int. V. 120, 1 
Dividends.—On special 5% Patt s 5% 1912 to 1932 and 6% 1933 to 
and incl. Aug. 1926 (payable Q n 6% % Dest. quar. divs. of 1 
paid jana larly since organization. . divs. of 1%% were ) 
regularly from organization to Oct. % paid regular y quar. m 
Oct. 1 1922 to ad incl. July 1926. 


EARNINGS.—For omnis years: 


6. 
Exchange revenue___-_-_- $1, ttt 923 31 835. (536 si. 793 011 1 rth 148 
Toll revenue 9,313 755,075 702,753 730,780 
46,622 3. 41,652 


Miscell. oper. revenues- 52,360 

ane telephone rev_. $2,760,596 $2,644,233 $2,538,928 $2,512, oe 
peration... _834'876 $735,532 $708,282  $694.738 

‘Gervens maintenance. 520,027 500,877 480,088 475,123 

Depreciation 600,550 583,940 566,368 555,313 

192,000 190.500 181,000 175,500 

$2,147,453 $2,010,849 $1,915,735 $1,900,674 

613,14: 3 ys 623,193 611,906 

43,343 44,616 62 ‘ABI 43,841 

$656,486 $678,000 $685,774 $655,747 

Deduct interest 153,336 142,665 116,648 113,850 

$503,150 $535,335 $569,126 $541,897 

429,327 471.990 


Balance net profits__- 
Divs. (pref.&common). _41 115,868 469,391 
$106,008 $97,136 $72,506 


Interest. Outstanding. 


On com 
1 1922; 








Total telephone exps_ 
Net telephone earnings_ 
Sundry net earnings. ___ 


Total net earnings. _-__ 











Balance for surplus__.. $87,282 


OrrOnp*. —Pres., Frank H. Woods; V.-P., &- H. a? V.P., 
Thos. Woods; Sec. & Treas., C. P. Russell; H. Agee; 
Aud.., Ww. L. Lemon.—V. 120, p. 1458; V. 121, ~ 1788, Sia Vv. 122, p. 
2191, V. 123, p. 1702, V. 124, p. 1066. 


MICHIGAN BELL TELEPHONE CoO. 


Congr —eenetnan Telephone & Telegraph Co. owns 99.98% of the 
capital stoc 

ORGANIZATION .—Incorp. in Mich. Jan. 30 1904 (V. iS. p. 33, 1034). 
The stockholders in Sept. 1923 voted to change the name of the co., ve 
Jan. 1 1924, to Michigan Bell Teeppoee Co. (formerly Mich. State Tele- 

hone Co.). Contract with Amer. Tel. & Tel. upheld; rate cut declared 

valid. See V. 119, p. 2179, for details. Applied to the 1. an P. U. 
Commission for an increase in rates. For details see V. 12 79. Oo. 
entral 





owns as of Dec. 31 1926 547,850 stations; connecting and UM, ations 
127,810; total stations, 675,660. Miles of wire, 2,116,763. 
offices, 251. 

Rates Increased effective Aug. 1 1926, see V. 123, p. 842. 


STOCK AND ytd rm Date. Inerest. 1 amending - 
Common $50,000.000 ($100) Q-M See 
Detroit River Tel Co lst aed 6 M- 3° 10,300 Sept 1 1930 

assumed nt. at Detroit Trust -. Detroit, trustee. 
Valley Home Tel Co Ist Mtge O12 5 M- 4,900 Nov 1 1932 

assumed ($100, &c) Int. at Detroit Trust oe? Detroit, trustee. 
Citizens Tel Co Ist Mortgage| 1916 5-7 J-D 1,411,706 Dec 1 1936 

assumed ($100, &c) Int. at Michigan Tr. Co., Gr. Rapids, trustee 

On Dec. 31 2886 the co. owed the American Tel. & Tel. Co.'$32,940,000 
en demand no 

Bonds. oe citizens Tel Co. lst Mtge. provides for sinking fund of 1% per 
annum of bonds outstanding. Of the amount outstanding $300,000 carry 
2% extra int. Remainder are 5s. Call. on any int. date on 60 days’ 
notice at 102 and interest. 

dends.—A div. of 1% % on the common stock was paid Mar. 30 1923: 

this being the first payment since Sept. 1914. In 1923 paid a total of 
$1,322,000; in 1924 a total of $2,625,000. In 1925 and 1926 8% was paid. 

EARNINGS.—For ae vere 


1925 1924 1923 
Telephone oper. revs._-$30,060,438 $26,883, S34 $24. ss 667 $21,128, 906 
Telephone oper. exps__- 21,120,469 18,896,203 042,566 14,890,797 
Net telep. oper. revs_- 2: 939,969 $7,987,321 e 402, 9) $6, 238,109 
Uncollectible oper. revs. 184,079 187,143 114,337 119,044 
PER ieccssnnesensess 2,764,306 _ 2.270.085 _ 2,135,335 _ 1,555,968 
Operating income__--_- "$5, 991 584 $5,530,093 $5, 152,329 $4,563,097 
168,520 234,036 126,478 107,207 
$6,160,104 $5,764,129 $5,278,807 $4,670,304 

261,583 241,189 210,429 

1,610,204 828,610 1,322,868 
4,000,000 2,625,000 
400,000 


ye 





Total gross income__- 
Rent & misc. deductions 
Interest deductions 
Dividends 
Other appropriations_ -- 


4,000,000 
100,000 


~~ $188,317 


1322, 
1,337,220 
$190,973 





Balance, surplus $294,330 $1,120,510 





8 


PUBLIC UTILITIES 


[ Vou. 124. 








OFFICERS.—Pres., Burch Foraker, V.-P., Rediey E. 
Gen. Mer., George M. Welch, Sec. & Treas., W. I. Mizner: Gen. Aud., 
H. J. Booth. oan 1365 Cass Ave., ech 119, p. 2179, 241i, | 
3010, 120, p. 211, 582, 703.1 1203, V. 121, p. 979, 1569, 3004, V. 12 
PD. 58: 'V. 123, Dp. 710, 842, 1504, 3183; V. 124, p. 1666. 


Waters, V. -P.& | 





NEW ENGLAND TELEPHONE & TELEGRAPH CO. 


Control.—The American Telephone & Telegraph Co. owns about 60% of 
the capital stock. 

ORGANISATION -—Incorp. 
1921, the company acquired dir 
Telephone Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does a telephone business in Maine, New Hampshire, Vermont, Rhode 
Island and Massachusetts. Telephone . stations owned Dec. 31 1926, 
1,129.798; connecting, 92,341, total, 1,222, * 7 

Rates .—Increase of rates, see V. 121, p. 76; 122, p. 742. Was granted 
by the Massachusetts Dept. of P. U. an jo RAD, of rates, averaging more 
than 20% on various classes of service, effective Aug. 1 1925, which was to 
give oe eee + an additional income of about $8,460,000. ae in- 
creases th Rhode Island will yield approximately $1.060,000. 
See V. 151° ». ee or 979, 1227. See V. 121, p. 707, 979, of Schade of 
rates in effect since Oct. 1 1925 in Vermont Sustadsed by P. 8. Commission. 
See V. 124, p. 373. 


STOCK AND BON ny _ 


in N. Y. Oct. 19 1883. Effective July 1 
ect control and operation of the Providence 


Daie. Interest. Outstanding. Maturity. 

Btock $150,000,000 ($106 8Q—M_ $110,646,300 yDec'26,29 

First mortgage eties” Ke 1922 : g J-D 35,000,000 June 1 1952 

Series B | 1926 ad Poa 40,000,000 May 1 1961 
($100 &c) gold_____c*&r*) First nat, onk Boston, trustee. 

4 somiere notes $1,000,000\ 1900 
($1, ntf) American Trust Co., Boston, trustee 

5s a ER notes $10, 000, -| 1912 5 g A-O id, 000,000 Oct 1 1932 
goo 2 ol ,000) gold ntf { Int. at Old Colony bite Boston, trustee 

z 


1,000,000 Jan 1 1930 


eee temporary reductions of dividend ratefrom 8% 
to ere 1925, see President's stm V. 120, p. 2684; ; é 
fm June 1925, 1%; Sept. 1925,1%. In Dec. 1925. 2%. the rate or being 

ut again on an 8% annual basis. V. 121, 252. See also, V. 122, p. 

026. z Secured by underlying real estate i ot, 

Increase Capital Stock.—On Nov. 19 1925 stockholde’s increased the 
authorized capital stock from $100,000,000 to $150,000,000 (par $100) 
Stockholders of record of Nov. 30 1925 were given the right to subscribe to 
additiona! stock at par at the ratio of 1-3 of their holdings. Subscriptions 
were payable in full or in two netanenss. the last (50% of par) being 

ayable on or before June 30 1926. 121, p. 2521. In Dec. 1925 New 
Fempsbir i ae Communion ainenatn co. to issue 15,531 common 

Pe: p 

—The first mtge. covers as a first lien all the real estate and other 
a other than securities, incl. after acquired property in the States 
aine, New Hampshire, Massachusetts and Rhode Island and also all 
, ba. (except directors’ shares) of stocks of the New Engl. Tel. & Tel. Co. 

Massachusetts, Southern assachusetts Telephone Co., Providence 
elephone Co. of ‘Massachusetts, and the Massachusetts Tel. & Tel. Co. 
subject only to a motes. of $820, 000 on a specific parce) of real estate. The 
Ist mtge. secures $1,000,000 4% debenture bonds due 1930 and $10,000,000 
5% bonds due 1932 ratably w th the Ist mtge. series A and series B bonds. 
Additional lst mtge. bonds are limited so that the amount thereof at any 
time outstanding, when added to the then outstanding 4% debenture 
bonds of 1900 and 5% bonds of 1912 and any underlying bonded debt. shall 
not exceed twice the amount of the then outstanding capital stock. Addi- 
tional Ist mtge. bonds may be issued to refund the 4% debenture bonds 
of 1900, the 5% bonds of Tole, any bonds issued under the lst mtge, and 
any underlying debt. Subject te the above limitations, may also be issued 
for new acquisitions and betterments. If, at any time, however, the 
amount of outstanding lst mtge. bonds, added to the prior ‘bonded debt of 
the co., exceeds the amount of the then outstanding capital stock, additional 
bonds may be issued only for not exceeding 75% of the expenditures of 
such new acquisitions, &c. The issue of bonds in respect of stock and 
other securities is limited so that not more than one-third of the security 
of the mtge. shall consist of stock and unsecured obligations of other Louse 

tions. So long as series A bonds are outstanding, no bonds ay Se issued 
except for refunding, unless net earnings before interest during 12 con- 
secutive out of preceding 15 months have not been less than 1% times 
interest during such period on co.'s outstanding bonded debt, plus 12 
months interest on proposed issue. Additional Ist mtge. bonds may be 
issued in several series of such tenor as co. may from time to time determine. 
Series A gold bonds are redeemable as a whole only on and after June 1 
ig par and int. Int. payable in New York and Boston. V. 114, 
Dp 

Series B bonds dated May 1 1926 are non-callable for 32 years, but are 
red. in whole but not in part, upon 60 days’ notice on May 1 1958, or on 
any interest date thereafter, at 100 and int. Legal investment for savings 
banks in Massachusetts, Rhode Island, Maine, Vermont and Connecticut. 
In May 1926 J. P. Morgan & Co., Kuhn, Loeb Co., Kidder, pespecy 
& Co., &c., &c. ottered . 000,000 4% % series B at 94% and int. 
yield over 4.80%. 122, 2800; V. 123, p. 1877. 

Both series A mm B are listed on N. Y. Stock Exchange and Boston 
Stock Exchange. V. 122, p. 3083. 

Debentures.—These are now equally secured with the co.'s 1st 5s of 1952 
end lst ei due 1961. Have no sinking fund and are not subject to call. 


95, Pp. 1043. 
Dr t— . 98-09. °10.°11.  1912to June 1920. Sept.'20to Deer °25 
Per cent.\| 6 yrly. 6 6% 7% yrly.(1%%Q.-M) 2% 94 
In June 1925, baa: Sept. 1925, 1%; Dec. 1925, 2%; Jan., Starch, ‘June, 
Sept. and Dec. 1926, 2%. 

EARNINGS.—Calendar Years. 

1926. 1925 1924. 

$62,638,104 $54,405, 849 $47 565,747 
44,057 646 42,555,083 37,799,683 


Ran operating revenue $18, 580, 458 $11,850,766 $9,765,564 
2 "9 20,334 


732, Th 2,569,982 
"408,979 


‘6: 27,5 346,216 
$8,521,454 


Operating income.___$13,220. =o $6,849,365 
658,57 1 
$9, 180,025 


Non-operating revenue_ ___ 682 2 97 4 853,031 
+133 988 


$7,702, 396 
2,21 


to 4% per annum 
121, D 79. Paid 


ave. 


pro 


1923. 
$44,208.570 
36,042,959 


$8,165,611 
2,502,191 
220,334 
$5 443 O86 
$19,265 
$6,262, 351 
2, rere 295 


0.853 
318, 096 


Operating revenues 
Operating expenses 








Sees income 

Inter 
ent = miscell. Geb... 
ividends 


234 
3 rk 37 3 
552,602 16 61,721 
(8%)8, Bie BT 524(8)6, 311 048 (8)5 





> +h cyte: ,099, 703 df$2, 578 
2,081,647 4,65% 


$981,944 $2,081,647 
'_ OFFICERS.—Pres., Matt B. Jones; V.-Ps., Edmund W. Longley, 
William R. Driver, C harles S. Pierce and Geo. H. Dresser; Gen. Mer., 
Robert F. Estabrook: Gen. nag oo Operas © Pierce: Treas.. John Balch; 
Sec., oa S he ‘: , Tacs: Gen. Au Moore. Office 50 Oliver St., 
Boston .— 76, 459, wr, ‘979, FitUe 1227, 1569, 1909, 2039. 
Bist oo74. 2eon. 3004: V. 122, 94, 742, 1026, 2652. oBOD. 3083; V. 123 
ee cei 1382, 1634, 1877, P5139, 2261, 2519, 3183; V. 124, Pp. 236, 


Previous corp. surplus_ - 


Miscellaneous additions - 3,080 


$4,659,904 





Total corporate surp__ $1,317,342 





NEW YORK TELEPHONE CO. 


ORGANIZATION .—A consolidation in September 1909 of all ay > ant “1 
telephone <> om — in State of New York. See V. 151. 
157; V. 93 wns all the stock of the Delaware & Atiantic” Teleg. 
& Teleph. 96, p. 556). Controls Empire City Subway Co. (V. 92, p. 
1569; V. 93, D. 167, a4 i). Federal T. & T. system of Buffalo was 
taken over Mar. 1 1918, V. 107, p. 86; V. 106, p. 1039; V. 103, p. 1215, 1415. 
aw | automatic telephone system in N. Y. City in progress; V. 1 10, 
7 1532; > B. 184 3074. New headquarters building 

118, p. “yo74> ate p, wae d, V. 110, p. p> Application for in- 
crease in service rates in northern New ‘Jersey denied, 120, p. 331. The 
co. a eZ and an order for a review of 4 Commission s action has been 


| D- 





obtained 120, p. 704; but see also V. . 829. cquired control of 
ey eR OF Telep. Co. in Aug. 1925, 2a. Far. Pp. 1348" Rate increase 


for Trenton and South New Jersey upheld. See V. 120, p. 3065. In Nov. 
1925 company increased its common stock by $125. 000, of which it 
issued $75,908,000, all of which stock was taken by the Amer. Tel. & Tel 
Co. for the purpose of refunding part of the capital spare maeal by 
the a company in the State of New York since Jan. 1 1921. 121i, D 
Sale of New Jersey Properties Proposed.—Company at Mar. 21 1927 

jointly with Delaware & Atlantic ‘lel. & Tel. og 3 a oan with N. 

U. Commission asking agorer al of sales by the N = hone Co. of 
aii of its property in New Jersey to the Del. & Atl. Tei. el.—V. 124, 

1820 


Rates.—In Dec. 1925 company filed a motion in the Federal Court re- 
questing permission to add 35% instead of the present 10% to the bills of 
subscribers in New York City, and to add 17% to bills outside New York 
City in the State of New Y ork. V.122,p.94. Thisa agent brought harsh 
criti — and an investigation by the State or even by Congress was hinted 
at. . 122, p. 93. On March 10 1926 the Federal Statutory Commission 
, co. ’srequest. V.122,p.1456. The N. Y. P.8.Comm.on Ma Ld 
1926 held that co. was entitled to $9,111,378 additional revenue to 
it a return of 7% in N. Y. City. Co. filed new rates as directed by the 
Commission, however under protest against the insufficient return allowed 
thereunder. See for full details V. 122, p. 3083, 3341. wth rates, de- 
cisions in favor of the co. in Illinois and New Jersey, see 122, p. 3652. 
In Aug. 1926 co. filed supplemental bill for further ~ AAR, V.123, 
p. 711, 843. 

Company podpens poten-aaeee long distance rates effective Oct. 1 1926. 
See for details V. 123, p. 1251 


FIELD OF OPERATIONS: AND CHARACTER OF BUSINESS.— 
Co serves directiy about 2.875.000 telephones, incsuding conaecting co. 
stations of 277,565 (exact number of stations in service on Dec. 31 1926 
was 2,596,552 in New Y ork State, Northern New Jersey and a small part 
of Connecticut. Nearly 1,520,000 of these telephones are in New York 
City and some 664,000 in New York State outside the City. 

New Construction.—In 1926 co. invested over $78,000,000 to enlarge its 
system in New York, Northern :.ew Jersey and a small portion of Conn. 
for new or larger buildings, central office equipment, cable. poles and 
added trunk lines. For details see V. 124, p. 112, 921, 1980. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Sade ar ty 75. 000 ae 5 ae x$280,600,.000 See text 

ef 4 cum J J 

25,000,000 Jan.'27 15 


($100) Q-J 15 
Ist & wy Bag $75,000,.000\ 1909 434g@M-N 61,813,345 Nov. 2 So. 
($ & £) gold Oo,,&e) | 1021 Loan & Trust Co. a 
Ref At, ser “—_" ($100, &c)| 1921 62A-O £49,659. 000 Oct a 1941 
gold o.\ ane Trust Co., New York, trustee. 
pinentuves sk. fd. 1919 62eF-A 21,844,000 Feb 1 1949 
000 ($100, &e) gold. _c*&r* {Guaranty Trust Co., New York, trustee. 
Underlying Bonds— 
General mortgage gold__ntf _... 4 M-N 413,000 Nov 1 1929 
x All owned by American Tel. & Tel. Co. 


Bonds.—The ‘First & Gen. Mtge."’ made in 1909 is limited to $75,- 
000,000 (all issued and $13,046,150 retired by sinking fund), having a first 
lien on entire property (including real estate valued at - ot tel 
$90,360,580) plant, lines, underground conduits, franchises, The 
mortgage. however, is subject in part to the outstanding Baltes in- 
debtedness of bonds listed above, covering properties acquired from other 
companies. Issue subject to call in whole, but not in part, at one | art int. 
onany M.& N. Mtge. provides annual sinking fund of + 5 B: 
849, 924, pee: Vee: Ty V hyp. gi: V. Ot, p. 1510: W a 
753; V. 102 1815 103, p. 112 Int. payable in N. oston. 
London and Amsterdam. 

The $50,000,000 refunding mtge. Series A bonds are redeemable as a 
whole only on or after Oct. 1 wt ” 105 and int. Int. payable at office 
or agency of comenay in N. Y. 

Mtge. covers all the real a eo Seanene piont and appurtenances of 
the company in State of New York now or hereafter owned; also securities of 
a book value of $31,598,195, including controlling interest in stocks, as well 
as stocks, bonds and other securities of other corporations (except those 
operating telephone properties in New Jersey and Connecticut) now or 
hereafter owned, subject to indebtedness aggregating $63,196.50, of which 
$62,556,915 constitute the company's Ist & gen. mtge. 4%s, due 1939. 
The mortgage is to secure ratably with the bonds issuable thereunder (incl. 
Series A nds), the outstanding $21.8 .884,100 30-year sinking fund 6% 
debentures due 1949 (see V 

Mortgage providest or Bim. ond pay ments to trustee at rate or $250,000 

uarterly, beginning Jan. 1 1922, such payments to be wees in n purchasing 
er. A bonds if obtainable at not exceeding 102 \% and int. Pp a 

The $25,000,000 6% debentures sola in van. 191Y are R. %. secured by 
any new mortgage ratably with any other indebtedness secured thereon. 
Since Oct. 1 1921 equally a secured with ref. mtge. series A, noted above 
The sinking fund to which $375.000 must be paid annually will, it is sald, 
with interest on the ame retired, suffice to redeem the entire issue b 
maturity. V. 108, p. 176, 274. Reacquired to Dec. 31 1926 and hel 
alive in sinking fone $3,078,000. Called but not delivered $37,800. Are 
call. all or ir part on any int. date on 60 days’ notice at 110 and int. Int. 
payable at office of Treasurer of company in New York City. 

~ casita 1910 to and incl. July 1926 paid 2% quar. on common 
stoc 
SARIS. —For Calendar years: 

Gross Net after Other 
Earnings. Tazes, &c. Income. 


3 
8,018 S, 646,04 
rte 


17 
19 


Interest 


Balance, 
Charges. 


Dividends. — 
$ 


ir 356 24,073,699 x2,628,003 
.001,126 1,023,607 
968, '881df3038, 169 

,573.941 416.562 
.816,091 15S oa) 
,841,247 403,296 
.000 ,000df5929,927 
. City and approp. to 


V.-Ps., Ford Huntington, 
Russell and Jacob 8S. Wiley; Treas., Eugene A 
George S. Weedon. New York office, 140 West St.—V. 120, 
p. 704, 829, 2012, eae 2684, 3065: V. 121, p. 76, 1348, 1678. 
1789, FH 4, 2403, p. 93, 94, 1311, 2652, 3083, 
3204, 41: V. 123. i 711, 843, 1251. 2392, 124, p. 112, 
921, 13: 30. 1361, 1503, 1667, 1820, 1980, 2428. 


ROCHESTER TELEPHONE CORP. 


The New York Telephone Co. owns $33,500 of the common stock and 
the entire $4,814,000 outstanding 2d pref. stoc 

ORGANIZATION .—Incorp. Feb. 17 1920 in New York for the purpose 
of consolidating into one owning and operating company the telephone 
business formerly owned and conducted in Rochester, Y., and its sur- 
rounding territory by the Rochester Telephone Co. (independent) and the 
New York Telephone Co. (Bell). Began operations Aug. 1 1921. V 
122, p. 3084. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to 7 telephone exchanges in the City of Rochester, corporation 
operates 34 exchanges in its territory outside the City of Rochester. Corp. 
serves altogether a population of over 500,000 in the counties of Monroe, 
Genesee, Livingston, Ontario, Wyoming and Steuben. C orp. furnishes 
both local and long distance telephone service throughout its territory 
without competition. Through its once with the New York Tele- 
phone Co. and the American Tel. & Tel. its subscribers are able to 
reach every telephone connected with the nh Bellsystem. Over 80,000 
telephones in operation. V. 122, p. 3084. 

STOCK AND BONDS— Date. Interest. 
Common $100,000 ($100) 

lst cum pref ($100) 
2d cum pref 
Roch Teleph Co gen mtge 5s 

($1,000, $500, $100 c*)tf__ | 


Roch Teleph Corp Ist & ref 
mtge series A 6% 


1926- 
1925_ 
1924_ 
1923 - 
1922_- .822 
1921 19 
1920 - 5.483.026 
x Before deducting $3,532,403 sure bes i 
employees reserve of $9°8,000. 
OFFICERS.—Pres., James S. McCulloh; 
Tage P. Sylvan, Charles T. 
Gurnee; Sec., 


855 467 
82, ‘667 
— 231 
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31 
26. 
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69 
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-18% 
-16% 
14 
124. 
109, 


nimbotsZ 
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= QOONAH- 
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8, 
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9,6 
8.3 
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8, 
6. 
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- 
ON 


32 
> 
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708. 
1456, 
2900, 


1228, 
1763, 
3320; V. 





Outstanding. Maturity. 
$100,000 
2,000,000 
,814,000 
803,200 Oct 1 1933 
Tr. & Safe Dep. Co., 


1903 5 A-O 
Int. at Rochester 

Rochester, N. Y., Trustee. 

1921 6 A-O 3.500 ,000 AR i 1 1pee 
Int. at Union Tr. Co., Rochester 

1921 A-O 794,300 oA i9f6 


Int. at Union Tr. Co., Roches 
120,000 
is preferred over all other stock 


stock 
ditients ds. Red. whole or part on 60 or 
In May 1926 Rochester Trust & Safe Dep. Co 


Real estate mortgages 
Stock.—The 1st cum. 6%% 

as to assets ($100) and cum. 

notice at $110 and divs. 





Apr., 1927.] 


TELEPHONE AND TELEGRAPH 








Sage, Wolcott & Steele and Converse, Hough & Co., oa, offered $2,000,000 
64% ist cum. stock at 101% and divs. V. 122, p. 3084. 


EARNINGS—For calendar years: 


Gross 
$4 236, 218 


Telephones 
Installed. 
84,330 
77,911 
71.623 
64.623 
005.579 103.783 58.712 
OFFICERS.—Pres., George R. Fuller, Rochester. N. Y.: V.-P. & Gen. 
Mer., John P. Boylan; V.-Ps., Fred C. Goodwin, W. B. Woodbury and 
Frank J. Brookman:; Sec., Thomas J. Hargrave; Treas., Charles M. Beattie; 
Aud., 8S. G. Bowie; Asst. to Pres., William J. O’Hea.—V. 118, p.1403; 
V. 122 p. 3084. 





NORTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION .—The co. is successor of several important companies 
of the Bell Telephone system operating a comprehensive net-work of lines. 
in Iowa, Nebraska, Minnesota, South Dakota and North Dakota. Co. 
owns and operates 488 central offices: 560,752 owned and 932,264 connecting 
stations, included in which are 53,128 service station telephones. Total 
miles of wire operated, 1,761,404. 

In March 1925 the stockholders increasea the auth. capital stock from 
$60,000,000 to $65.000,000 and $22,850,000 add'l com. stock was issued 
at par. V. 120. p. 1460. In Jan. 1926 the auth. capital stock was in- 
creased from $65,000,000 to $70.000.000 of which $65,000,000 is com. 
and $5.000,000 is 644% cum. pref. stock. 

STOCK AND BONDS— Interest. 2$65-0010.,000 
Stock, $65,000,000 ($100) $65 .000 
Cum pref. $5,000,000 *$4 520.500 

x All owned by American Tel. & Tel. Co 

* Including subscriptions. 


Stock.—The 6%% pref. stock is non-voting, callable at a premium of 
5% on any interest date upon 60 days’ notice. 
Dividends .—On 6%) cum. pref. stock an initial dividerd « 
aid in — 1926. V. 122, p. 3454. In Oct. 1926 paid 15%‘ 
an., 1%% 


EARN I N GS.—For calendar vears: 
1926. 


Maturity 
See text. 


f1%%7 was 
o- In 1927: 


1925. 

------$27,388,247 $25,959,419 $2: 

6,517,736 6,379,733 

$27,538 905,504 

285,237 

349,552 

159,730 

488 ,780 

$6, 802 991 $6,287,175 

169,761 


5,200,000 3 3,372. 2.5 
300,000 


Grogs..... x 
Operating income 
Other income 


Total income 7 ,345,5 $7 
Rent, &c 4225: 
Bond interest 

Other interest 


$6, 249, 167 
309,603 
2,100,000 
91 916 

Net income 
Preferred dividends_ _-_- 
Common dividends- - - ~~ 
Emp). benefit res've, &c. 


Balance, surplus__--- $1,133,230 $918,275 $664,798 $1,218,648 

. B. T. Belt; V.-P. & Pe. Mer., A. A. Lowman; 
Guy H. Pratt: V-P. ay oo, F. Randall; Sec., C. E. Hall; 
R. B. Johnson; Gen P. Baird Office, Des re. 


8. p. a! be V. 119.t 830: V. 120, p. 583, 1460, 3188; V. 122: 
3454; 124, p. 189 1. 


V.-P., 


Treas., 
Iowa.—V. 11 
Pp. 884, 2041, 


OHIO BELL TELEPHONE CO. 


All the common stock except directors’ gualtyins shares and over $16,- 
000,000 of the pref. owned by American Telephone & Telegraph Co. 

ORGANIZATION .—Incerp. in Ohio Sept. 20 1921 as a merger and con- 
solidation of the Ohio Beli Telephone Co. (incorp. 1880) and the Ohio State 
Telephone Co. (incorp. 1914) On Dee. 31 1 21 purchased all the Ohio 
properties of the Chesapeake & Potomac Telephone Co. of West aia 
for a cash consideration of $3,284,263. 


FIELD OF OP ERATIONS AND CHARACTER OF BUSINESS.— 
Part of the Bell system. Co.'s property embraces telephone exchanges in 
all of the State of Ohio except Cincinnati and the territory immediately 
adjacent thereto, which is served by the Cincinnati & Suburban Tel. Co. 

As of Dec. 31 1926 owned and operated 189 central offices and 565.891 
telephones; also an extensive toll system connecting with 448 local compa- 
nies, operating 786 central offices and 370,320 telephones, making a total 
of 936,211 telephones connected with the system in the State of Ohio. 
17,047 miles of pole lines; 3,631 miles of underground duct and 2,136,982 
miles of wire. Was to buy all intra-State toll lines within Ohio from 
American Tel. & Tel. Co. V. 123, p. 1763. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $50 .000,.000 ($100) - ee x%50,000 000 ____- —- 
Pf 7% cum.50.000,.000 ($100) _- 28,219,700 Oct'26, 1% 
Ohio State Telephone cons &) 

ref mtge Series A‘ 5 g J-J 687.000 July 1 1944 

Series ““B" | 1914 5 « J-J 

($100, &c) sk ‘fd gold_c*&r*) Bankers i ty Co. 
Independent Tel Co ist mtge. 1906 5g J-D 


x All except directors’ shares owned by Amer. 


Stock.—Pref. is red.. all or in part. on any div. date on 39 days’ 4 
at 105 and accum. divs. Also in event of voluntary dissolution, pref. 
entitled to 105 and accum. “divs. ahead of com. stockholders. Non valen 
except in default of four quar. divs., when pref. assumes ful! voting contro). 
No stock ranking ahead of pref. may be issued, and principal amount of 
secured debt may never exceed 50% of value of property. 

Bonds .—Ohio State Tel. cons. & ref. muge. os, Ser. A" and Ser. “*B,’ 
are call. on any int. date as a whole or in lots of $500, 000 at 105 and int., 
also red. at 102 and int. if moneys from sale of released property are applied. 
and at 100 and int. for sinking fund purposes. Authorized, Series A, $15,- 
000,000; Series B, 5,000,000. Penna. taxes refundable. Semi-ann. 
sinking fund of \% of #3, of aggregate amount of bonds issued under this 
mtge. provided for. 

United States Tel. 1st Mige. bonds were originally 5s and matured Jan. | 
1919, but have been extended to July 1 1941 at 7%. Cali. as a whole, but 
but not in part. on and after July 1 1926 at 103% and int. 

All of tne outstanding Cuyahoga Tel. Co. 1st Mtge. 7% (formerly 5%) ie 
bonds, dated Jan. 2 159%. were called for payment July 1 1926 at 103% 
and int. V. 122, p. 3211. 

All of the outstanding U.S. Telephone Co. 1st Mtge. 7% (formerly 5%) 
gold bonds, dated 7 2 isoo, were called for payment July 1 1926 at 103% 
and int. V. 122, 3211. 

Independent Tel. "Go. 1st Mie. 5s are call. on any ~. date at 105 and int 

Dividends.—On pref., 1%% paid regularly (Q.- 

EARNINGS.—For calendar years: 


1926. 
2 
1 


atahertly. 


New York trustee. 
20,000 Dec. 1 1926 


Tel. & Tel. Co. 


Telep. oper. revenues___$32 ,927,5 
Telep. oper. expenses_-__ 22,331, 7 


1925. 1924. 1923 
$38. 967.001 $26.773.788 $24,685,134 


5 
4 20,592,054 
$9,374,947 
88,15: 
2,590,970 
$6,695,822 
346,220 
$7,042,043 


19,592,735 
$7,181,053 
2,000 


18,425.914 
$6,259,220 

201,561 
2,219,515 2,177,886 


$4,739,538 $3,879,773 
286,893 371,241 


$5,026,432 $4,251,014 

497 ,19% 428,684 

1, 481, 191 1,296,498 
1,975,786 
855,000 





Net telep. oper. rev_ 
Uncollectible oper. rev_ 
Taxes assign. to opers_ 


_$10,5 5¢ 
16: 


222 





Operating income___. $7 
Net non-oper. income- -- 





Total gross income_-_- 


$7 945 5, 164 
Rent & miscellaneous - - 


660,518 
1,153,262 
500,000 
1,975,790 
2,850,000 


$805,594 $400,431 | $237,263 

Edwin F. Carter; V.-P. Gen. Megr., 
Eide; V.-P. & Gen. Aud., John Uprichard; Sec. & Tress. C. 

Office, 4300 Euclid Ave., Clevelan 

p. 1456, 1611, 2192, 2497, 3211; 


Miscell. ap ro riatione. 
Preferred dividends_ 
Common div idends 


22,705 
1,975,772 
285,000 





Bal. for corp. surplus-_ 
OFFICERS.—Pres., 


$242,355 
Randolph 


s. mt 
Ohio.—V. 121, 1790, 2752; V. 


0, 2752; 22, 
. 123, p. 1114, 1763, F5901: V.124, Pp. 1361: 





| Non-operating income__ 


4.774.000 July 1 1944 | 





PACIFIC TELEPHONE & TELEGRAPH — 


(THE). 
ORGANIZATION .—I 2 Calif. Dec. 31 1906. V. R. 54 163. 
Stations Dec. 31 1923, 1,269, In March 1912 purchased a ay Cities 
,000 Pac. Tel. & Tel. stock and 
.080,000 Home Long Distance ede. Go. bonds guar. by the Pacific 
Tel. & Tel.Co. V. 95, p. te 1406; V , oS. p. 207,291. Inl AM was auth. 
to purchase pref. stock v. t. c. of U. 8. Lome Distance T. & T. Vv. 105, 
- 1314, 1807. In May 1618 purchase of San ~~ Home Pele Co. for 
650.000 was pending. | V 2014 Dome! 20 acquired t ep; Oo. 
ties of the Golconda Telephone & Power Co., Utah Nevada & Idaho” Te Taep. 
Co. and the Nevada Cons. Tel. & Tel. Co. During 1922 purchased 
telephone i ate J of the bast Valley Tel. & Tel. Co Az to Southern 
Cal pornle elep. Co., see V. 102, p. 1441. 1631: V. 105, 1986; V. 106, p. 
120, p. 212. As of Dec. 31 1926 , =H were 1,617,025 telephones 
a RE to the system. of which 1,294,290 were co. stations. About 
plane oe acquire the Mutual Telephone Co., Tillamook, Ore., see V. 120. 
p. 3315 
STOCK AND BONDS— Date. 
Common $103 ,000,000 ($100)_ _--- x$43 000 
Pref 6% cum$82,000, ($100) __-- 6 Q-J 15 82.000.000 Oct ’26, 
Ist “y= $35. 000.000 ($1 .000 } 1907 5 ey. J-J 32,140,000 Jan 2 "1939 
&c) gold c*&r*tt ee Co., San Francisco, 


| stee. 

Ref mtge Series ‘‘A*’ ($100,| 1902" 5@M-N~ 25,000,000 May 1 1952 
eer Py of California, N.A., San Francisco. 

Home Long Distance Tel Co{ 1912 5 J-J 6,978,000 Jan 2 1932 
- mtge assumed ($1, on hee at Nat. City Bank, N. Y., and Anglo- 

‘old t OS eed 9 Trusi Co., San Francisco. 

wom Tel& Tel Co, Spokane,({ 1906 5g M-N15 3,000,000 May 15 ‘36 
mF ty sk fd $200, &c){ Title Ins. Trust Co., Los Angeles, Calif., 
trustee. 

Southern Calif Telep Co lst &{ 1917 58M-N 6, aoe .000 May 1 1947 
an A $12,000,000 ($1,000) <{ Pacific-Southwest Trust & Savings Bank, 
gold tee. 


Los Angeles, ——. 
Home Tel & Tel Co, Los Ang 254,000 Jan 1 1933 


1902 5 g¢ J-J 
lst mtge ($1,000) ‘gold... ns. at Nat City meal N. Y., also payable 
552,000 July 1 1945 


n Los Angeles 
Rome et raed S Tel, Los Angeles, } 1903 5 J-5 
st & 


Maturity. 
See —_ 


x American Tel. & Tel. Co. owns a majority. 

Stocks.—Stockholders of record Mar. 7 1927 were given right to subscribe 
on or before Mar. 31 to additional common stock at par ($100) on basis of 
1 share for each 2% shares of pref. or com. stocks held. V. 124, p. 1361, 
1511. Listed on N. Y. Stock Exchange. V. 124, p. 1821. 


Bonds.—First & collateral trust 5s of mL Reve a sinking 
commenced in 1912 and will retire about 30% = maturity. 
. payane at U. 8S. Mtge. & Trust Co., ., and + San Francisco. 

. 825: V. 90, P. 854; V. 91, p. 720: V, 03. p. 1569; V. 93, p. 349, 412; 
v. 95. 180; V. 97, 954; Vv. on? . 309, 

The Pot. mtge. 5% vold bonds Series A a vy as a whole onl 
1932. or on any int. date thereafter, at the following prices with 
or prior to May 1 1942, at 107; ‘if subsequent to May 1 1942 nil on or 
prior to May 1 1949, at 105; and if subsequent to May 1 1949, at 100. 


‘und which 
ed. at 110. 


on jay 1 


Mtge. provides for sinking fund payments to a trustee at the rate of $125,000 
semi-annually beginning Nov. 1 1922, such payments to be used in purchas- 
ing series A bonds, if obtainable at not exceeding 100 andint. Int. payable 
in N. Y. and San Francisco. V. 114, p. 2022. 

Home Long Distance Tel. Ist 5s are guar. prin. & int. by the Pacific 
Tel. & Tel. Co. Arered. asa whole, but not he part,at105&int. Mtge. 
pant ke. for sinking fund. 

Home Tel Co. of Spokane Ist Mtge. 5s are guar. prin. & int. by 
the Fee ific Tel. & Tel. Co. ed. all or in part on any int. date on 60 days’ 
notice 

Southern California Tele hone Co. lst & ref. +" of 1917 guar. prin. 
& int. by Pacific Tel. & Tel. Co. Gee at 105 & int. Mtge. provides for 
sinking fund. See V. 108, p. 486; V. 112, 569. 

Home Tel. & Tel., Los RN ‘Ist at, 5s are not pubic, to call. 
are. provides for sinking fund of 2% of bonds outstanding. . 83, p- 

16. 

Home Tel. & Tel., Los Angeles, Ist & ref. 5s are call.at 105 & int. Sink- 
ing fund 2%. 

Dividends.—On pref. paid regularly. On com. an initial quar. div. of 
1\%% was paid on May 29 and June 30 1925. 1%% was paid in each of 
Sept. and Vec. 1925. Total for 1925 6% In March, June, Sept., 1926 
144%. No definite dividend rate has been fixed for the common stock. 
V. 121,p. 1228. 

EARNINGS.—For calendar years (includes Southern Califcrnia Tele- 
phone Co., Home Telephone & teeied Co. of Spokane and Bell Tele- 
phone Co. ‘of Nevada): 19 1928. 

Operating revenues_-_-_-_-$75, ta 364 $67,681, 708 $57, 860, 649 $51, 5B 565 
Operating expenses----_- 50, 779, 841 47 446.094 43,204,551 40,184,831 


Net revenue_-__-_.-.-.- _$2: 4, 407, 52! 3 $20,235,666 
Deduct—Uncoll. op. rev- 615,200 466,500 ,000 ¥ 
Taxes assign. to oper- 6,621 "159 5.266.246 4,144,190 3,573,367 


34 $14,502.919 $10,060,907 $7,788,367 
; 955.654 940,120 1,094,918 


340 $15,458,574 $11,001, 027 $8,883,284 
‘646 653.348 606.900 549 


X 217 
3,576,406 2,267,846 3,672,501 
2,426,469 3,625,414 1,121,991 





$14,656,098 $11,570,734 





Operating tncome 





Gross income 
Less—Rent & misc. chgs. 

Bond interest 

Other interest 

Debt disc. and exp--- 
Pref. dividends (6%)--- 
Common divs. (6%)-_--- 
Other appropriations -- 


920,000 4,920,000 
3,010,000 2,580,000 
500,000 500,000 


Balance, surplus_-_--- $1,674,230 $802,350 
OFFICERS.—Chairman, H. T. Scott: 
A. H. Griswold, James T. Shaw, D. P. 
Carroll and br + - Petty; Sec., Theo. V. Halsey; Treas., Geo. J. > oat 
Gen. Aud., © . Casassa. Office, San Francisco, C alif —\ r23., 331, 
-*, 1228, D876: v 122. p. 214, 482, 1027, 1311, 2192: « TB, Dp. 711 2140: 
. 124, p. 113, 507, 648, 1361, 1511, 1821, 2121, 242 





$143,367 $119,574 
Pres., H. D. Pillsbury; V.-P., 
Fullerton, J. C. Nowell, B. C. 





(THE) SOUTHERN NEW ENGLAND TELEPHONE CoO. 


ORGANIZATION .—Incorp. in Conn. in 1882. American Tel. & Tel. 
Co. owns about 33 1-3% of the stock outstanding. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Holds license from American Telephone & Telegraph Co. to operate as 
part of the Bell Telephone System in the entire State of Connecticut, with 
the exception of the Town of Greenwich and the Village of Pawcatuc k 

STOCK AND BONDS.— _ Date. Interest. Outstanding. Maturity 
Stock $40,000,000 ($100) 8 Q—J $28,000,000 Oct '26, 2% 
First mortgage ($500 &c)\| 1898 5J-D 1,000,000 Dec 1 1948 
{The Union & New Haven Trust Co., New 

Haven, trustee. 

Stock.—On June 25 1923 the authorized capital stock was increased from 
$20,000,000 to $40,000,000. Stockholders were given the right to sub- 
scribe up to July 1 1925 for 30,000 shares of additional capital stock for cash 
at par ($100) on the basis of one for every seven shares then held. V. 120, 
p. 2685. Stockholders of record Aug. 10 1926 were given the right to sub- 
scribe on or before Oct. 1 1926 for 40,000 additional shares of stock at $100 
on the basis of one new share for every six shares held. V. 123 86. 

Bonus.—Int. of ist 5s is payable at Merchants Nat. Bank, New Haven, 
Conn. 

Dividends .—Dividend rate has been as follows: From Jan. 1883 to 
7 1888 averaged 6% p.a.; July 15 1891 to Jan. 15 1912 at rate of 6% 
p. a.; increased to 7% DP. a. with div. of April 15 1912, and to 8% p.a 
Bet. "15 1920. 

EARNINGS.—For calendar years: 

Total Rev. Net Earns. 

1926 iinehenne $12,385,706 $2, rete 109 
~ 11,155,145 467 386 
10,040,350 

9,211,314 

8,383,985 

7,780,747 


Int., &c. Dividends. Bal..Sur. 
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PUBLIC UTILITIES 


[Vou. 124. 








OFFICERS.—Pres., James T. Moran; V.-P. & Gen. Mer., Harry O 
Knight; Sec. & Treas., Charles B. Doolittle. Office, 157 Church 8t., 
New Haven. Conn.—V. 119, p. 84; V. 120, p. 706, 2685; V.121. p. 1790: 
V. 124, p. 237, 793. 923. 


SOUTHWESTERN BELL TELEPHONE CoO. 


ORGANIZATION .—-Incorp. in Missouri in 1882. The Missouri P. 8. 
Commission authorized in Sept. 1925 the Joplin Home Teiephone Co. 
sell all its property to the Southwestern Bell Telep. Co. V. 121, p. 1349. 
Transfer of the franchise of the Dallas Telephone Co. approved by the City 
Commission of Dallas, Tex., on Sept. 30 1925. V. 121. p. 1790. On 
Oct. 19 1925 the I.-S. C. Commission approved the acquisition by the com- 
pany of the telephone properties of the Sand Springs Telephone Co. at Sand 
Springs and Vern, suburbs of Tulsa, Okla. V. 121, p. 2158. Acquisition 
in 1926 of Kansas City Telephone Co. V. 124, p. 507. 

In July 1926 Missouri P. S. Commission authorized the co. to issue 
$25,000,000 common stock for improvement of properties, all of which was 
issued to the American Tel. & Tel. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the properties of the Bell Telephone System throughout 
the States of Missouri. Kansas. Arkansas. Oklahoma and Texas. Tota! 
company stations as of Dec. 31 1926, 1,020,284: service and private line, 
78,372: connecting company stations, 905,525; ceneral offices, 718. 


STOCK AND BONDS— Date. Interest. Ouictonting. Maturity 
Common $100,000 ,000 ($100). _--- _.....%§$100,000, eS. 
Pf 7% cum $100,000,000($100) --.- 7 Q-J 21,785,000 Jan ’27 1% 
First & ref mortgage Series A\ 1924 5s F-A 49,238,600 Feb 1 1954 

($100, &c) gold__c*&r*ntf {Guaranty Trust Co., N. Y., Trustee. 

x All owned by American Tel. & Tel. Co. 

Stock. Preferred stock is redeemable. all or part. at 110 to and including 
April 1 1930. and thereafter at 115. 

Of the pref. stock, $45,000,000 has been authorized for issuance and 
approved by the P. S. Commission. Of this amount, $5,795,000 was used 
for the conversion of a like amount of the 5-year 7% conv. gold notes, 
which were called for red. April 1 1923. Of the remainder, $11,772.700 
have been sold and $4,217,300 issued for acquisition of Saregnens property 

Bonds.—The amount of bonds authorized to be issued under the lst & 
ref. mtge.is limited so that the amount thereof at any time outstanding 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shal] not exceed twice the amount of the then outstanding capital 
stock. Bonds are issuable under the mtge. to refund the existing under- 
lying obligations and any bonds or other obligations which may hereafter 
become underlying debt through the purchase of property subject to debt 
Subject to the above limitation in amount, bonds are also issuable for 
the acquisition of add'l property necessary or useful in connection with the 
business of the co. (incl. stocks, bonds and securities of other corporations) 
and for betterments; but if at any time the amount of outstanding bonds 
secured by this mtge., when added to the prior bonded debt (if any) of the 
co., shal] exceed the amount of the then outstanding capital stock, add’l 
bonds wil) be issuable for not exceeding 75% of the expenditures for such 
add'l property and betterments. After $25,000,000 of bonds have been 
issued on account of the acquisition of stock or unsecured obligations of 
other corporations, or in respect of additions to their property where not 
secured by first mortgage, bonds may not be issued for such pur in 
excess of one-third of the amount of bonds issued on account of additional 
property and then outstanding. 

he mtge. provides for sink. fund payments to a trustee at the rate of 
$500,000 a year, payable semi-ann. beginning Aug. 1 1924, such payments 
to be used in purchasing ser. A bonds, if obtainable at not exceeding par 
and int., otherwise to used for capital expenditures with respect te 
pro y to be covered by the lien of the mtge. 

e ser. A bonds are red. as a whole only upon 60 days’ notice, on Feb. 1 
1934, or on any int. date thereafter, at the following prices with accrued int 
if on or prior to Aug. 1 1950 at 105, and if apheoqpens to Aug. 1 1950 at 
par. Int. payable in New York and 8t. Louis. - 118, p. 562. 

Dividends.—Divs. at rate of 7% per ann. paid regularly on pref. 


EARNINGS.—Of the Southwestern Bell System properties for calendar 


years: 
xNet Earn. Int. Chges. 
1926 $16,455,476 3. 
(4.005.492 7 
11,968,986 
11,221,789 
10,636,735 ,069 7,018,666 
8,652,675 3,658 ,932 4,993 ,74: 
x Net earnings after deducting operating expenses, incl. charges for 
depreciation, taxes, rentals and miscellaneous income charges. 
OFFICERS.—Chairman H. J. Pettengill; Pres., E. D. Nims; First V.-P.. 
A. B. Elias; V.-P., T. D. Bowen; V.-P., Jas. F. Noble; V.-P., W. J. O’Con- 
nor; V.-P., J. K. Wass; Treas... R. A. Nickerson; Sec., J. P. Crowley. 
Office, 1010 Pine Street, St. Louis, Mo.—V. 121, p. 1103, 1349, 1790, 
2158, 2275; V. 122, p. 1171. 2653, 2950; V. 123, p. 583, 845. 2262; V. 124, 
p. 507, 793, 2429. 





Net Income 
$13,245,764 
11,018,128 
9,109,596 
9,299,678 


Gross Rev. 
.$60,730,144 
-- 62.042,25y 





THE BELL TELEPHONE CO. OF CANADA. 
American Tel, & Tel. Co. owns 31.84% of the capital stock. 


ORGANIZATION.—Incorp. in 1880 by Act of the Parliament of the 
Dominion of Canada. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the principal telephone system in the Provinces of Quebec 
and Ontario, covering a territory of 831,837 square miles and serving 
5,500,000 population, including Montreal and Toronto, the largest cities 
in Canada; and Ottawa and . ee the capitals of the Dominion and 
Province of Quebec, respectively. Co. stations, Dec. 31 1926, 630,161: 
connecting and miscell. stations, 132,786; total stations, 762,947. 

Rates.—In Jan. 1926 company filed with the Board of Railway Commis 
7) ane for Canada new schedules of rates. For particulars, see V. 122. p 


STOCK AND BONDS-— Date. 
Cap stock, $75,000,000 ($100). ___- 
lst M ser “A’’ $30,000,000 

aoe ae bo Cont 000. 1925 5gM-8S __ 30,000,000 Mar 1 1955 

5,000 & $10,000 r*) g__.__|The Royal Trust Co., Montreal, Trustee. 

Stock.—Listed on the Montreal and the Toronto Stock Exchanges. 

Bonds.—1st Mtge. Ser. ‘‘A,’’ limited to $30,000,000. Additional bonds 
issuable under certain restrictions. Subsequent series may of such 
denominations, bear such int. rates, have such dates of maturity and 
callable prices and be payable at such place or places and in such currency 
or currencies, and may have such tax provisions, sinking fund provisions, 
convertible privileges or other provisions, not inconsistent with the terms 
of this mortgage, as may be determined by the board of directors at the 
time of issue. 

Ser. ‘“‘A’' 5s are not call. prior to 1940. Call. on any int. date on 60 days’ 
notice at the following prices, plus accrued int.: 105 cueing the years 
1940 to 1951, incl., and at par during the years 1952 to 1954, incl. Prin. 
& int. yo in U. 8. gold coin at the Agency of the Bank of Montreal, 
in N. Y., or, at the option of the holder, in Cernadian gold coin at the 
Bank of Montreal, Montreal or Toronto. In Jan. 1825 Lee, Higginson 
& Co., Royal Securities Corp.. Ltd.. and Harris, Forbes & Co. offered $25,- 
000,000 ($10,000,000 of which were placed in the Canadian market) at 
98, yielding over 5.13%. V. 7: 581. $5,000,000 additional bonds 
of this series were offered in Oct. 1925 by the same bankers at 99 and int. 
to vield over 5.05%. V.121, p. 1907. 

vidends.—Divs. at the rate of 8% per annum paid continuously from 
Jan. 1 1891. 

EARNINGS.—For calendar years: 

Total Rev. Net atter Rents, In- 

(Incl. Non- Tazesand terest and 

Oper. Income’. Deprec'n. Miscell. Dividends Surplus 

1926 -..$29,094,801 $4,381,584 $1,915,707 (8°%)3$3,906,803def$1,440,927 
1925 ___ 26,956,881 5,480,108 1,599,654 (8%) 3,889,166 def.8,712 
1924 _._._ 24,927,893 5, 3 1,348,043 (8%) 3.215.039  sur.552.057 
1923 -.. 22,921,590 : 1,067,176 (8%) 3,135,921 xsur.674,038 
1922 ___ 20,454,295 3.969.312 1,035,644 (8%) 2.457.740 sur.475,928 

x Before deducting $200 .000 apercesie son for employees benefit funds. 
OFFICERS.—Pres., C. F. Sise; V.-P., J. E. Macpherson; V.-P., K. J 
Dunsto.; Sec.-Treas., W. H. Black: Gen. Mer., P. A. McFarlane: Compt., 
E. Palm.—V. 119. p. 2067. 2758: V. 120, p. 327, 581. 954. 1088, 1201, 
2144; V. 121, p. 1787, 1907; V. 122, p. 746, 1167; V. 124, p. 1356. 


Interest. Outstanding. Maturity 


$49,080,400 Apr’27,$2 


Balance, 


15,139 
77.135 





GENERAL TELEPHONE CoO. 
ORGANIZATION .—Organized in Delaware. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates through subsidiary companies a general telephone busi- 
ness in Michigan and Illinois. Owns al! the common stock (except direc- 
tors’ qualifying shares) of Michigan Home Telephone Co., successor to the 
United Home Telephone Co., and the Grand Ledge Telephone Co. (see 
V. 123, p. 2654), as well as of Commercial Telephone Co. of Ill. These 
companies through their subsidiaries own 21 modern telephone exchange 
buildings and rent 5 additional buildings in which exchanges owned by 
these companies are operated. These exchanges are located in the cities of 
Muskegon, Ludington, Pentwater, Hart, Shelby, Whitehall, Montague, 
Hesperia, Coopersville, Ravenna, Conklin, Grand Ledge and Wacousta, 
Michigan, and in Albion, Bridgeport, Clay City, Fairfield, Flat Rock, 
Flora, Lawrenceville, Mt. Carmel, Olney, Robinson, St. Francisville, 
Sumner and Wayne City, Illinois. 

Thecompanies own 555 miles of toll pole line and 4,711 miles of toll line 
wire, serving directly 22,510 stations without ompenien in over 80 cities 
and towns in Michigan and Illinois, and through their own interconnecting 
rural and toll lines a population estimated in excess of 300,000 people. In 
addition, 33 independent farmer and mutual companies with 9,500 stations, 
serving a population of 95,000 people, are connected with the companies’ 
lines for toll and long-distance service. Through agreements with the Bell 
System, long distance service is available. V. 123, p. 2776 


STOCK AND BONDS Date. Interest. Maturity. 
Capital stock (no par) meats 10,000 shs 
Michigan Home Tel Co Ist) 1926 $1,250,000 Nov 1 1946 

mtge 6% g ser “‘A’’ ($1,000,-Ill. Merch. Tr. Co., Chicago, trustee; F. E. 

$500 c* f Musgrove, co-trustee. 

Commercial Telep Co Ist mtge -.-.- 6% 550,000 

Commercial Telep Co 7% pfd-_ ---- 7% 77,900 

Gen Teleph Co l-yr 5% colltr; 1926 5 M-N 1,750,000 Nov 1 1927 
notes ($1,750,000 ($1,00G.:Int. at Guaranty Trust Co. of N. Y., trustee. 
$500 c)- tf, 

Bonds.—The Michigan Home Telephone Co. 1st Mige. 6% gold bonds, 
dated Nov. 1 1926, are secured by a direct lst mtge. on all of the real and 
physical property of Mich. Home Tel. Co., incl. after-acquired property. 
(Michigan Home Telephone Co. owns and operates the telephone business 
in Muskegon, Muskegon Heights, North Muskezon, Ludington, Pent- 
water, Shelby, Whitehall, Hart, Hesperia, Coopersville, Montague, Ra- 
venna, Conklin, Epworth, Grand Ledge and Wacousta, Mich., and in addi- 
tion furnishes telephone service to the adjacent areas. Total population 
served estimated over 150.000: 14 central offices (of which 9 in their own 
modern buildings); over 48 miles of conduits and over 45 miles of under- 
ground cable; 218 miles of toll pole lines; 14,498 subscriber stations. V. 
123. p. 2654.) Additional bonds may be issued in series for not in excess 
of 80% of permanent improvements, &c., provided net earnings for 12 
consecutive within preceding 15 calendar months have been at least two 
times interest on all Ist mtge. bonds outstanding, incl. proposed issue. 
To a sinking fund co. is to pay in each of the years 1928 to 1937, both inclu- 
sive, 1°7, and in each of the years 1938 to 1945, both inclusive, 2% of the 
aggregate principal amount of all outstanding Ist mtge. bonds, such sums 
to be used in redemption and cancellation of Ist mtge. bonds. To a 
depreciation fund in hands of trustee, co. is to pay for the year ending 
Dec. 31 1927, and for each calendar year thereafter, not less than 15% of 
its gross earnings, which sum may be expended for improvements, &c. 
Any balance of this fund remaining on deposit with trustee Dec. 31 subse- 
quent to the payment to trustee shall be used by trustee in the purchase 
and retirement of Ist mtge. bonds. Red., whole or part, on any int. date 
on 30 days’ notice to and incl. Nov. 1 1930 at 105 and int.: to and incl. 
Nov. 1 1934 at 103 and int.; to and incl. Nov. 1 1938 at 102 and int.; to 
and incl. May 1 1946 at 101 and int. Exempt from local taxes to resident 
holders in Michigan; 5-mills State taxes and Mass. 6% taxes refundable. 
In Nov. 1926 P. W. Chapman & Co., Inc., sold $1,250,000 series ‘‘A’’ at 
102 and int., to yield about 5.83%. V. 123, p. 2654, 2777. 

Notes.—The General Telephone Co. 1-year 5% collat. trust gold notes dated 
Nov. 1 1926 are secured by deposit of all the common stock (except direc- 
tors’ shares) of the subsidiary companies. Red., whole or part, on any 
int. date on 30 days’ notice at 100 and int. Penn. and Conn. 4-mills, 
Mich. 5 mills and Mass. 6% taxes refundable. In Nov. 1926. Putnam 
& Storer, Inc., and True, Webber & Co., Chicago, offered $1,750,000 of 
these notes at 99 and int., to yield over 6%. V. 123, p. 2776. 

- EARNINGS.—For cal. year 1926: Gross, $675,673; net after exp., maint. 
and taxes, $348,064; int. charges, $200,953; balance, $147,111. 

OFFICERS.—Pres., J. B. Lockwood; V.-Pres., Fred Mathews; Sec. & 
Treas., Wallace O. Dodd. Office, 231 So. La Salle St., Chicago, Ill.— 
V. 123, p. 2776; V. 124, p. 1066, 2120. 


Outstanding. 





MUTUAL TELEPHONE CO. (ERIE, PA.). 
ORGANIZATION .—Incorporated in Pennsylvania in 1897. 


FIELD OF OPERAT.ONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition automatic telephone service to the city of 
Erie, Pa. (127,000 population) and serves the towns of Girard, Union City, 
Corry and Northeast, Pa., and intervening and adjoining territory. Oper- 
ates 24,974 subscribers’ stations and 9 central stations, interconnected with 
31,680 miles of aerial wire and 39,182 miles of underground wire. Franchise 
in the City of Erie is without time limit. 

Co. purchased as of April 1 1926 all the properties of the Bell Telephone 
Co. of Pa. in Erie County, Pa., with the exception of one central station 
with its equipment and connections, through which toll connections to and 
from — outside of Erie County, Pa., are made by the Bell Telephone 
Co. of Pa. under a contract with Mutual Telephone Co. After this acquisi- 
tion, co. does the entire telephone business in the territory in Erie Co. 
formerly served by both companies. V. 121, p. 839. 


STOCK AND BONDS— Date. Interes.. Outstanding. 
Common $2,000,000 ($50)__-- ---- $1 .993 650 
Ist M $10,000,000 ($1,000-{Erie Trust Co., Erie, Pa., trustee. 


$500 c*&r*) tf 
5g A-O 1,200,000 Oct 1 1945 
Series B 1926 5g A-O 500,000 Oct 1 1945 


Bonds.—The first mortgage 5% gold bonds are secured by a direct first 
mortgage on all property of the company, including land, buildings, equip- 
ment, conduits and franchises, and by a direct lien on after-acquired prop- 
erty subject to existing liens. Additional bonds may be offered for not 
more than 75% of new construction, &c., provided net earnings for 12 out 
of preceding 15 months are at least twice annual interest charges on all Ist 
mtge. bonds, incl. new issue. Series A, dated Oct. 1 1925 and Series B, 
dated Oct. 1 1926 are redeemable whole or part (by lot) on 30 days’ notice 
on Oct. 1 1930, and to and incl. Oct. 1 1935, at 105 and interest; there- 
after at a price successively decreasing 4% each year until maturity, when 
they are payable at =. Free from Penn. 4-mills tax. In Aug. 1925 
+a ° tons & Co., Inc., New York, sold $1,200,000 at 100 andint. V. 

, Dp. 839. 

In Sept. 1926 the same bankers sold $500,000 series B dated Oct. 1 1926 
at 100 andint. V. 123, p. 1504. 

Dividenas.—Cash dividends at the annual] rate of 6% per annum have 
been paid on the common stock since Jan. 1 1898. In addition, 7 stock 
dividends of 25% each were paid. V. 12], p. 839. 

EARNINGS.—For 12 mos. ended June 30: 

Total Net after 
Revenue. Tazes. 


Maturity. 
See text 


Interest. Deprec. Divs. Surplus. 
SSS $944,289 $401,412 $72,245 $189,492 $119,568 $20,107 
a= 605,693 271,413 25,040 115,329 105,451 25,593 

OFFICERS.—Pres.. A. A. Culbertson; V.-P., J. C. Spencer; Sec. & Gen. 
Mer., John Z. Miller; Treas., A. W. Hayes; Aud., C. F. Tess, Erie, Pa.— 
V. 121, p. 839; V. 123, p. 1504: V. 124, p. 1667. 





TRI-STATE TELEPHONE & TELEGRAPH CO. 
ORGANIZATION.—Incorp. in Maine in 1903. 
FIELL OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates without competition a telephone exchange and toll 
system in 38 counties in southern Minnesota having a combined populatior 


of about 1,000,060. Operates 34 exchanges and as of Dec. 31 1926 102,955 
owned stations, 2,437 operated by sub. cos. and 99,908 connecting stations. 








Apr., 1927.] 


TELEPHONE AND TELEGRAPH 
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Total pole mileage 5,865, miles of exchange and toll were 405,544, under- | Is 
ground wire mileage 392. 755. Principal cities served Bay Ay Paul WwW inona, BARNS. (Concluded). 1926. 1925. 1924. 1923. 
‘aribault, Owatonna, Austin, J art ochester an € ng. | ‘ - ‘ . ‘ — 
Through an agreement with the Northwestern Telephone Co., che toll and | en. for ocean 2,426,145 2,336,516 2,317,325 2,306,850 
long-distance lines of the Bell system are available for all subscribers of co. | ~ “cable dey elopment... = 5.200.000 000.000 2.000.000 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. | Cash dividends (7%)... 7,980,700 7.232.457 y 982.929 6.982'797 
Commen $10, om on NE cess =< ——_-" $5. om oun D a va Adjustments (net) ---__- 788,418 279,911 Dr.188,432 Cr.334,060 
Yo Cum ) iienas ti) ec 26 } wee pee Petit ts 2 al 
lst & 4. mtge Ser “‘A’’ ($100 { dot 1922 $3 g M-N 4. 750,000 May 1 1348 Balance, surplus-___-__ 5,931 473, 892 5,165,321 4,960,169 
$800 & $i 000) oor. ior ip nap yf ¢ oe yoy Catenes, Srustes. x Does not include $4, sri wey ol net from sale of securities. 
pe Ses. 20 Sem. oe ae aes =. — Miles of _ Miles of No. of Receipts Profits 
Bonds.—1st & Ref. M' A’ 544s are red. on any int. date from aie ‘ne — ° . 
May 1 1932 to & incl. fay 1 1 1933 at 105 & int., thereafter decreasing | ,.7¢. 73 Sas od 183 = ae by Vere 10 O84. 984 3.399.510 
4% each 12 months. Int. payable at office of Harris Trust & Sav. Bank, 1893 : “"189'9 936 «769201 21. ‘O78 66.591 S58 24'978.443 7496037 
Chicago, and at Harris, Forbes & Co., N.Y. Penna. 4-mill tax refunded 1916 208'474 1. 627 "342 25°234 Woe seated 63621 6 601 14'893'679 
In May 1922 Harris, Forbes & Co. offered $4.500.000 Ist & ref. mtge. Ser. A | (g99 314. 233 I yri§ 710 24881 Not: vr 1 12114731686 14.634.972 
54s at 102% & int.. to yield about 5.30%. V. 114. p. 2250. Am addi- | |g93° ~ 314°318 1.557.399 24.678 Nn. one 113623. 47 0 15 ttt +56 
tional $250,000 Ser. A 54s were sold in July 1924 at 102 2.05. 99. eee 1.357 39S ‘678 Nuc sta 25°R63 15 5 7 
Dividends— 2 ‘03-08. 09-15. 16- 32-24, 25 "26 ae 214.421 1.593.963 24.478 Not sta 115,235,563 15,654,007 
Ee mn ay 6% 6%, o- 6% 6% | 6% 6: eee: 213.763 1.635,236 24,428 -..-..--- 129,151, 617 18,522,775 
Re eee a ae % Nor 8% 9 9° DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ames, Vincent Astor, 
ery yo ‘in addition to the regular rie of 6% on common a stock ; Henry A. Bishop, Cc hauacey M. Depew, R. 8S. Lovete, Donald G. Geddes, 
div. of $400, (equal to 10% on the outstanding com.) was paid. *. haune ey, meeD. é + ol M. beng 2 in G. Merrill ore, Elliots, 
IINGS.— 1; ears: i avison, arles eger, Edwin G err enry eF ores 
we cate 26. 1925. 1924. 1923. William Fahnestock, Pé rey A. Rockefeller, William K Vanderbilt, Morti- 
Telep. oper. revenues $5,354,152 $5, 165. 320 $4,874,051 $4,686,068 And L. ay ~_. lel nt H. Trusso and Albert, H. 5108 wee. is 
Tel. op. exp. (incl. depr.) 3,460,076 3,327,280 3,174,592 3,148,853 idrew ur eig! 1 reas., G. K untington ce roa eh v6 
ba niicciiaiiaediniean  ‘iiipamibiiiamtin New York. » aS 349, 145 98, 2030, 2075, 2194; V. 123 326, 138 
Net revenues __- $1,894,077 $1,838, 040 $1,699,459 $1, 537.215 1998, 2263, 2393, 3380, 3186; V. 124, p. 375, 1068, 1363, 1968, 1982, Dosa. 
Uncollectible oper. revs 15,011 13,313 15,031 | dat toens 
Taxes assign. to oper 393, 000 371,327 356,793 274.238 
Operating income.... $1,486,065 $1,453,400 $1,327,636 $1,255,473 | AMERICAN DISTRICT TELEGRAPH CO. (N. J.). 
Non-operating income 110, 962 107 ,665 112,795 126,547 Control.—Over 75% of the common stock is owned by The Western 
sabes — Ses | Eee Fereen: Oe. 
Gross income $1,597,027 $1,561,065 $1,440,431 $1,382,021 
Deduct—Rents, &c- 397,027 $180/558  $170:511  $193.821 | ORGANIZATION .—Incorporated in 1901. 
Int. on funded debt_- 273,675 287,100 284,946 285,000 FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Other interest -_- - --- 31,531 11,942 12,024 12,157 | Company supplies to banks, industrial and mercantile plants, &c., a 
Amortization, &c_-_- 4,10 4,456 0,713 6,198 | large part of the electric protective alarm systems in many of the princi) al 
r* : ——— i, es — e > — — aan o-— = ay 2 *. =D — conaite | the mnateteee, one a on 
Wot inoome........- - 18, 347 )77 ,009 $967 .237 $884,846 | of electric fire, burglar, night watch and automatic sprinkler alarms. 
Pref. divs. (6%) J 343, 764 342'425 327 B17 327 ,633 Serves upw ard of 22 ,000 subscribers in over 225 municipalities. 

Common dividends_-__ _ (9% 0400. pod (9)406, 710 (8)36.,520 (8)361,520 " widely Ft A she (30 par) Date. Interest. Catan dine. weghie 
eweweeooeeneseseceess = =—SUUWUY lw wenn Sea --- | Gommon shs (no par). ___- hl eee ¥ shs. pr '27 q 
Balance... ___--__-- "$224,583 $327,874 $277,000 $195.693 | ‘“Sqn.g00 BION) ) «= 7S $9,965. 350 Ap,'27 1% 

OFFIC E RS.—Pres. & Gen. Mgr., G. W. Robinson; V.-P. & Gen. | Purch money obligations..... -...  --------- DEE wentenncene 
Counsel, ©. B. Randall; oe V.-P.. Geo. K. Gann; Sec.-Treas.. A.C. Change of Capital Stock.—On July 15 1925 stockholders 2 AEST the au- 
Cragg; Asst. Sec.-Treas. ‘ fall: G -. Comm’! Megr., R. F ne W ~_% thorized capita from 100,000 shares of common stock (par $100) to 100,000 
v.19" > V. 120, p. 1 387 ;V.12 . 483, 1457, 1918; V. 123, Pp. 86: | shares of 7% pref. stock (par $100) and 200,000 shares of new no-par com- 


(THE) WESTERN UNION TELEGRAPH CO., INC. 


ORGANIZATION .—Organized under the laws of New York State on 
April 1 1851 and present name adopted in 1856. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Since incorporation the company has acquired and controls by purchase 
lease or stock ownership, some 535 telegraph corporations and properties 
of which about 57 corporations maintain their corporate identity and 
organizations. V. 97, p. 1903; V. 98, p. 301, 392, 615, 1076, 1998 

On Dec. 31 1926 the capital stock of subsidiary cos. not owned by the 
Western Union Telegraph Co. aggregated at par valine only $1,771 .409, viz.: 
Companies controlled aA y perpetual leases, $1,341,609 companies controlled 
by stock ownership, . The bonds of subsidiary cos. assumed or 

aranteed Dec. 31 1996 (see table below) aggregated $6,500,000. of which 

143, 000 were held in W. U. treasury; balance. $3,357, 000. 

The ‘‘deferred non-int. bearing liabilities,"’ as shown in balance sheet of 
Dec. 31 1926, ‘‘in respect of proceeds of sales of securities and other proper- 
ties held under leases for terms expiring in 1981 and 2010 from cos. in 
which the W. U. Co. has, for the most part, a controlling int., payable only 
on the termination of the leases,"’ aggregated $13,135,332. 


Judgment of $2,452,628 for Louisville & Nashville RR. for Rentals.— 
See V. 121, p. 1464. Is still pending on appeal. 





Wage Increase.—Co. distributed $3,000,000 in increased wages from 
gon. 1926 for land-line employees earning less than $3.000 a year. See 
121 2401. On April 19 1926 authorized capital stock was increased 
 £E $100.0 000,000 to $105.000,000. par $100, the additional $5.000,.000 
to be sold to employees. For particulars. see V. 122, p. 2194. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $105,000 ,000 ($100) aie & Q-J $99 .786 530 See text 


Coll tr bonds ($1,000) - conti) 


{B 

Fund & real est M $20,000,-) 
000 ($1,000 &c) g 
15-year bonds 


1888 5 J-J 745,000 Jan 1 1938 
ankers Trust Co.. N. Y.. Trustee. 
1900 4%eM-N_ 20,000, 000 War 1 1950 
_c&rntf {Farmers’ Loan & Trust Co., N.Y., Trustee. 
$15. 000.000) 1921 6% « F-A 15. oad 00 Aug 1 1936 
($500 &c) gold c*&r*ntf (Chase Nationa! Bank .. Trustee. 
25-yr 5% 2x $25,000,000 ($1,-/ 1926 5 ¢J-D 25, 000. 000 Dec 1 1951 
000, $500 c*&r*)__- __ntf Chase National Bank, New York, trustee. 
i re Oe ote tkees ae DE tcawiadnes 
Mutual Un Tel Co Ist M (ext)! - 5 , hy S57 ‘000 May 1 144) 
guar p & i ($1,000) __- ntf {Central Union Trust Co ,N. Y., Trustee 
Northwest Tel Co Ist M (ext) we 4% J-J 1,500,000 Jan 1 1934 
guar p & i ($509) - __ntf (Equitable Trust Co., N. Y., Trustee. 
Stock.—For stock sold to employees, see V. 123, p. 3186; V. 124, p. 1068. 
Listed on N. Y. Stock Exchange. 


Bonds.—On Dec. 31 1914 the following stocks (par value) were pledged 
for the collateral trust bonds: Gold & Stock Telegraph, $1.111.800; Inter- 
national Ocean Tel., $1,961,500; N. Y. Mutual Tel., $2,387,700; Maine 
Telegraph Co., $111,000; Washington & New Orleans Teleg. Co., $30,000 
and bonds, Mutual Tel. 6s, $3,143.000 Int. at office of Treasurer, 195 
Broadway. New York ‘itv 

Int. on the funding and real onrate 4%s parenies os , the office of 1 ae 71 
195 Broadway, N. Y. City OW or o ke D- Tat Vv. 74 
105 Breede. 1451: V BO, p. 320. 07, p. Is 

Int. on the 15-year Ni bonds payable at "ines of Treasurer. 195 
Broadway, New York Ci 

While any of the 25 ~y ye ~ g. bonds, dated Dec. 1 1926, are outstanding 
co. May not create any new mortgage (other than purchase money mtge.) 
or charge upon all or any pact of its real estate or telegraph plant, or upon 
the securicies of subsidiary cos. held by it, unless these bonds are expressly 

and ratably secured by such mortgage or charge. Red. as a whole on any 
60 days’ notice, on Dec. 1 1936, or on any subsequent int. date to and inci. 
Dec. 1 1946 at 105 and int., and thereafter at 100 and int. plus a premium 
equal to 4%% for each 6 months between redemption date and maturity 
date. Prin. and int. payable without deduction for any tax or taxes 
(other than Federal income taxes) which co., or trustee, may be required 
to pay Dag y or to retian therefrom under’ any present or future law of 
the U.S. of America or of any State, municipality or other taxing authority 
ody To be listed on N. Y. Stock Exchange. In on, 1926, Kuhn, 
Loeb & Co. sold $25,000,000 of these bonds at 100 and int. - 123, p. 2263, 
2393. Listed on N. Y. Stock Exchange. ¥. oe, D: 1068. 
The Mutual Union Tel. Co. lst 5s were originally 6s and matured May } 
1911, but have been extended for 30 years at 5% Guar. prin. & int. by 
Western Union. Int. payable at office of Treasurer, 195 Bway., N. Y. 

The Northwestern Tel. Ist 4%s, originally matured in 1904 but have 








been extended to 1934. Guar. prin. & int. by Western Union. Int. pay 
able at office of Treasurer, 195 Broadway, New York City. 

Dirs.— 1908. 1909-13. 1914. 1915. 1916. 1917. 1918. 1919-25. 1926. 
Regular ‘ 1 3 yearly 3% 4% 5 54 6*{ 7 yearly & 
Extra ._°72'st.______- ‘ aa 1g 1 Cees 

In 1926, at rate of 8°” per annum. 

EARNINGS.—For calendar vears: 

1926 1925. 19% 24. 1923 
$ $ 
Gross operating income_134,464,886 12 7.07 8,023 112, 861, 555 111,733,560 
Net operating revenue. 15,690,055 16.4 49,181 13,279,999 14.020.846 
Inc. from loans & invest. 1,941,139 2 07 3, 594 2, 37 4,008 1,894,910 
Net income......... 17,631,194 18, 522 775 15,654,007 5,915,756 





mon stock. ne new Pe. and one new no-par common share was issued 
in exchange for each old share of stock outstanding. V. 120, p. 2939, 3184. 

Stock.—The 7% conv. cum. pref. stock is preferred as to cum. divs. and 
assets ($100 and div. in case of involuntary, and $110 and div. in case of 
voluntary liquidation). Red. after July 15 1928 as a whole or in part upon 
60 days’ notice at $110 and divs. Is non-voting except in case of default 
of 4 quar. divs. Holders have no right to subscribe to new shares of any class. 
Consent of 2-3 of outstanding pref. stock is required $s a) to increase the pref. 
stock or create any stock having preference over it; (b) to transfer the prop- 
erty and business of corp. as an Roe phe (c) to make any Dre of 
capital to common stock. An annual sinking fund of at least 244 % of est 
amount of pref. stock outstanding, for purchases of pref. ge is on ed. 

Convertible into common stock at any time, share for share, to 30 days 
prior to date of redemption. 100,000 common shares (includ ed in above 
200,000 authorized) have been reserved for this purpose. 

Dividends .—On the new no par common stock paid 75c. in Oct. 1925 and 
also in Jan., April, July and Oct. 1926 and Jan. and April 1927 (previ- 


ously paid on the $100 parcommon stock at the rate of 8% per annum). 
On the pref., 134% in Oct 1925 and in April i926. 
EARNINGS.—For calendar years: 

1926. 1925. 1924. 
Gross operating revenue______.--.--- $7,233,302 $6,861,521 $6, 538 058 
Net after deprec., rents, taxes &c.....-- 1,468:528 1:437/395 1,364,319 
Dividends « interest receivable_ -_-_- 114/111 112.894 97.7 
DIC, «cei deveeeencesieuwed 71: 3,020 ll, 
END THER) . c.cccecoecdanesceoe Cr.10,495 Dr.38,645 Cr.31,704 
| A LE TLE EE Ee aN ee 977 ,988 84,52 22, 
Appropriation for redemp. of pref. stk_ 249,133 $36,488  eseeee 


$365, 299 ~ $509, 912 $760,024 

Newcomb Carlton; Pres., Bdverd 

Johnson and Joseph re ell; Sec. & Aud., s a. 
Huntington.—V. 120, 326, 2144, 2939, 3184, 





= shairmen of Board, 


ik. 


OFFIC ERS- 
Everett: V.-Ps. 


Ward; Treas. ma 





AMERICAN TELEGRAPH & CABLE CO. 


ORGANIZATION .—Owns two cables between Nova Scotia and Eng- 
land Leased until 1932 to Western Union, which pays rental of 5% on 
outstanding stock. 

STOCK AND BONDS— 
Stock $14.000,000 ($100) 

OFFICERS.—Pres 
J. C. Willever; Treas. 
195 B’way, N. Y. ¢ ity. 


Date. Interest. 


Outstanding. 
5 Q-M $14,000,000 


Mate 

Mar’'271% 

, Newcomb Carlton; V.-Ps., G. W. E. Atkins and 

G. K. Huntington; Sec., A. F. Burleigh. Office, 
V. 117, p. 2656. 








NEW YORK MUTUAL TELEGRAPH 


ORGANIZATION .—Successor to the Mutual Union Telegraph Co. 
The stock carries dividends of 6% per annum under a lease for 99 yeart 


from Feb. 10 1883 (with privilege of renewal for 999 years from 1883) to 
Western Union Telegraph. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
FS: =a $2,500,000 See text 


Mutua! Union Tel list 5s 

—V. %. p. 108. 

ore ERS.—Pres., Pie Carlton; V.-Ps., G. 
. Willever; Treas., G. K. Huntington; 'Sec., 


ae “under Ww. U.T1T_Co., Inc., above 


W. E. Atkins and 
3. A. F. Burleigh.—V. 93, p. 
108." 


NORTHWESTERN TELEGRAPH. 





Owns 10,000 miles of wire and is leased for 99 years from Ju 1881 to 
Western Union, which guarantees dividends at 6% on §$2, 500.0 000 stock 
(par $50) and principal and interest on bonds. 

STOCK AND BONDS— Date. Interest. Cutetondens. Maturit 
Stock $2,500,000 ($50)------- ---- 6 J-J $2. July’ 25$1.50 
lst mtge guar m4 & tat (see! 19094 4% 8J-J 1,500,000 Jan 1 1934 

text) gold ($500)_.-.------ | Equitable Prust Co., N. Y., trustee. 


—V. 106, D. +0. 





SOUTHERN & ATLANTIC TELEGRAPH CoO. 


ORGANIZATION .—Leased to Western Union for 999 years from Oct. 1 
1876 (which at last accounts owned $390,975 of the $949,050 stock) and 
stock guaranteed by rental 5%, payable A. & O. 

FIELD OF OPERATIONS.—Company owns 3,778 miles of telegraph 
wires running from Washington, D. C., south and west through the States 
of Virginia, North Carolina, South Carolina, Georgia, Alabama and Florida, 
and reaching such important cities as Richmond, Ch: irleston, Charlotte, 
Savannah, Atlanta, Augusta, Montgomery, Jacksonville, Mobile, &c.— 


V. 120. p. 332. 

OFFICERS.—Pres., Newcomb Carlton; V.-Ps. . W. E. Atkins ana 
J. C. Willever; Treas., G. K. Huntington; Sec., A. F. yy Re 120, p. 
332. 
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PUBLIC UTILITIES 


[ Vou. 124. 








ALL AMERICA CABLES, INC. 


ORGANIZATION. _—Incorp. in N. Y. Feb. 1 1881 as Central and Souti 
American Telegraph Co. but name changed to All America Cables, Inc. 
anes, 19 1920. wns the entire outstanding stock of the Mexican Tele 

oO. 
"Teer. —In Feb. 1927 an puneume ement was made of a plan to merge 
co. with she International Tel. Tel. Co. ™ latter co. “7 t 4 oo 
of its stock for 3 shares of All ine rica stock. .- 124, p. 1217, 1356, 135 
1508, 1817. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
Co. owns, maintains and operatés lines of cable and connecting land lines 
extending from the City of New York to the Canal Zone, touching at 
Santiago, Cuba, Santo Domingo and the Island of Porto Rico, thence south- 
ward through the South American republics on the west coast of South Amer- 
ica to the Argentine Republic, thence through Uruguay, connecting with 
Montevideo, to Santos and Rio de Janeiro in the Republic of Brazil, also 
from the Argentine by direct cable to Rio de Janeiro, Brazil. The All 
America Cable system comprises over 26.479 nauvcical miles of cables ane 
land lines, exclusive of the Mexican Telegraph Co. 123, p. 317 
V. 124, p. 789. 

STOC K— 

Common $40 .000,000 (3100) - 

No funded debt 

Stock. ae Pividends payable from 89 Broad St., New York City. 

DIV. 1916. ‘17. ‘18. ‘19. ‘20-" p- 23. * >». 2, 1927. - 
Cash __._/6&3ex. 6 6 6% 7 yri Jan.&Apr.,1%% 

stock: 1890, 20%; 1907, 25%: ja17! 46%: 1922, 20%. 

E/.RNINGS.--For calendar years: 

Total Inc. Net Income 
x$3 946,164 
$4,170,392 

4,054,636 

3.445.148 
‘ 3,820,923 
. 8,867,229 4.672.124 

9.464.901 5.010.696 


Outstandina 
$27 574.500 


Dir 


1% 


Last 


Date. 
oe Apr Bs 


Interest 


Fed.Taz. Dividends 


$1,891,342 


Bal.. Surp 
01,555,235 
1,92) ,272 
1,909 435 
1,340,338 
1,929,141 
*1,706,79£ 
20 950,000 1 RAS. Fan 2.414.906 
x After elimination of Mexican Telegraph Co. income April 1-Dec. 31 
1926. * After deducting $756,330 inventory adjustment. 
OFFICERS.—Chairman, W. Emilen Koosevelt; Pres., John L. Merrill; 
., Frank K. Warren; Sec., Henry de la Montagne Jr.; Comp., G. Lin- 
coln Jost. Office 89 Broad St., New York V. 121. o. 1458, 2872. 3001, 
V. 122, p. 93, 1666, 1760, 2037, 3402; V. 122, p. 1501, 3179; V. 124, p. 
789, 1217, 1356, 1663, 1817, 2117, 2276. 


COMMERCIAL UNION TELEGRAPH CoO. 
ORGANIZATION .—Postal Telegraph Cable Co. guarantees 6% (J.& J.) 
on stock. 


STOCK AND BONDS— Date. 
Btock $500,000 ($25) 


$7,330,951 
7 929,867 


391, 116 
440,576 
660,000 








INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION. 


ORGANIZATION .— Incorporated under laws of Maryland June 16 1920. 
Subsidiary and associated companies include Cuban Telephone Co., Porto 
Rico Telephone Co., Cuban-American Tel. & Tel. Co., and Compania 
Telefonica Nacional de Espana (V. 119, p. 1849, 1963: V. 120, p. 453, 1586). 
In April 1925 acquired a substantial interest and on April 17 1926 the 
remaining stock interest held by the Compagnie Francaise pour l'exploita 
tion des Procedes Thomson-Houston, in the Compagnie des Telephones 
Thomson-Houston in France (V. 120, p. 3314; V. 121, p. 927). Acquired 
on Sept. 30 1925 all the capital stock of the International Western Electric 
Co., Inc. (a subsidiary of Western Electric Co.) and a controlling interest 
in the Mezican Telephone & Telegraph Co. (V. 121. p. 977. 1677, 2637). In 
Oct. 1925 the International Western Elec. Co.. Inc., was given the new 
name of International Standard Electric Corp. V. 121. f 2038. Late in 
1925 the Barcelona (Spain) eetgpnene oreo was acquired by the Com- 
pania Telefonica Nacional de Espana 122, p. 348. This latter co. 
modernizes Spain's telephone system, see V. 123, “4 1251. 

Standard Electric Sociedad Anonima.—In Jan. 1926 this company was 
organized in Spain for the manufacture of telephone apparatus and equip- 
ment and took over the Barcelona factory, &c., of the Telefonos Bell, 8. A. 
a subsidiary of International Standard Electric Corp. See for names of 
ore. ae, we this new subsidiary of International Tel. & Tel. Corp., 

All America Cables, Inc.—\1n Feb. 1927 an offer of exchange of stocks was 
made to stockholders of this co. by International Tel. & Tel. on basis of 
4 shares of latter os stock for each 3 shares of All America Cables held. 
V. 124, p. 1219, 1359, 1819, 2120. 

FIELD OF S- ZRATIONS AND CHARACTER OF BUSINESS .— 
The business of the corporation, in accordance with the terms of its charter, 
is to carry on a genera! telephone, telegraph, cable and wireless business 
including the construction and operation of such communications, and the 
manufacture and distribution of electrical equipment and businesses 
incidental thereto in the States, Territories or dependencies of the United 
States, except the State of Maryland, and specifically to transact such 
business in Juba, Porto Rico and other islands of the West Indies, Mexico. 
Central America, South America and Europe, as well as in any other foreign 
countries. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $250,000,000 ($100)___. ____ 6 Q-J $58,598,300 Apr.'27,.1% 
Convertible gold deben bonds| 1925 5% M-S-~ 25,000,000 se pt. 1 1945 

($500 and $1,000) c* {National City Bank of New York, trustee 

Bonds of Subsidiary Companies— 

Cuban be ~ 2 pg 0 Ist eaten: 1911 5 J-J 3.585.371 Jan 1 1951 

(£20, &c.) *jInt. at Egueras Trust Co., N. Y., trustee 
Cuban ‘Telephone © o first hen 1921 4, M-S 4.311.600 Sept. 1] 1941 

and ref Ser ‘* A’’ ($100 &c.)c* (Int. at mh Rey City — N. Y., trustee 
Porto Rico Telephone C o.Ist| 1914 6J-D 400 Dec. 1 1944 

mige ($100, &c.)------- c*/Interest at Royal Bank® ot Canada. 








Edward B. Smith & Co. 


1411 Chestnut St. 
PHILADELPHIA 


1 Federal St. 
BOSTON 


5 Nassau Street 
NEW YORK 























Stock.—Stockholders of record Feb. 24 1925 were given the right to sub- 
scribe on or before April 1 1925 to 89, 978 additional shares of capital stock 
(par $100) at $83 a share. 120, 829, 1586. Stockholders of record 
Sept. 15 were given the right - pF a, incl. Oct. 1 1925, to 99,953 shares 
of capital stock at par ($100) in the proportion of 1 new for each 3 shares 
neld, payable in full or by installments. V 121, p. 1227. Stockholders 
of record July 27 1926 were given the right to subscribe on or before Sept. 1 
1926 for additional capital stock at $100 on the basis of one new a for 
each two held. Subscriptions payable in full 2 or 3 installments. - 122, 

. 3339: V. 123. p. 206 

The suthoriaed a stock he increased from $50.000.000 to $100.- 
000,000 in Sept. 1925 121, 1227. On Mar. 22 1927 incre ace auth. 
on stock from $100, 000, 000 to $250,000,000, par value $100. » See 

. 1819. 

The capital stock is listed on the New York, London and Havana Stock 
Exchanges. 

Bonds.— The 20-year 54% conv. gold deb. bonds Sept. 1 1925 are con- 
vertible at the option of the holder on March 1 1926, or at any time there- 
after, prior to Sept. 1 1935 (or, if called for earlier redemption. until and 
including such redemption date) into common stock at the rate of $125 prin- 
cipal amount of bonds for $100 par value of stock. Redeemable, at the 
option of the corporation, in whole upon 60 days’ notice, at 105 and int. 
incl. Sept. 1 1930: at 104 and int., incl. Sept. 1 1935: at 103 and int.. incl. 
Sept. 1 1940: at 102. inel. Sept. 1 1941: at 101%. inel. Sept. 1 1942. 100% 
thereafter until maturity Interest payable at New York J. P. Morgan 
& Co.,. &e.. sold in Aug. 1925 $25 000.000 at 99 and interest. to yield over 
5.58%. V.121.p.977 Listed on N. Y. Stock Exchange. V. 122. p. 883. 

The Cuban Telephone Co. |st mtge. 5s are redeemable at 105 on ~~ in- 
terest date. $4.696.430 pledged as security for first lien A ref. 7s. 
Sinking fund, 1% per annum. Interest payable in New York, London. 
Paris and Havana. 

The Cuban Telephone Co 
of $4,696,430 first mtge. 5% 
sinking fund of 1% 


first lien & ref. 7\%s are secured by pledge 
bonds. Mortgage provides for semi-annual 
Redeemable, all or in part, on any interest date on 
30 days’ notice at 107% and interest, between Sept. 1 1931 and Sept 
1936, both inclusive, and at 105 and interest thereafter to maturity. For 
earnings 1925 of Cuban Telephone Co., see V. 123, p. 82 

The Porto Rico Telephone Co. first mtge. 6s are redeemable as a whole 
at 105 and int., or in part, through sinking fund at 105 and int. Mortgage 
+e for sinking fund of 1% from 1918 to 1920, 14%, 1921 to 1925, and 

> thereafter. For earnings 1925 of Porto Rico Telephone Co., see 


v. 122, p. 3607 
Dividends .—Initial dividend of 144% was paid in Oct. 1920; since to and 
1926 paid 144% quar. 


incl. Oct. 
EARNINGS.— vonsolidate d income account for calendar years: 
26. 1925. 1924. 


$22,680. 845 $17 036,999 $5,841,161 
11,615, 603 8,953, 362 3,021,255 


7 $2,819,906 
889.843 


1,303 373 


Earnings. -_-__--- ‘ 
Expenses 


$2,254,056 
790,008 


966,067 


$2,940,996 $626 690 "$497 981 
Exec. V.-P., Hernand Behn; V.-P» 
Ps., Lewis J. Proctor, M. C. Rorty, George F. 
Philip K. Condict, Orestes Ferrara and Carlos 

P. & Gen. Atty., W. H. Pitkin; Sec., Logan N. 
George H. Gardiner; Comptroller, Edwin F. Chi 
41 Broad St., New York, and Havana, Cuba.- 

1227, 2038, 2750, 2637; V. ‘7. p. 348, 610, 88%, 

97 79), 3339 3468: V. 123°, p. 206, 324, 1113, 1251, 1634, 1762, 3319; 
1219: 1359, 1510, 1665, 1819, 2120, borg. 


MEXICAN TELEPHONE & TELEGRAPH CO. 

1 1925 the Federal District plants (comprising about two-thirds 
total telephones in co.’s system) which had been held and operated 
by the Federa! Govt. of Mexico since 1915. were turned back to the co. 
and settlement with the Government was effected covering the period the 
plants were held and operated by the Govt. Co. holds a local long term 
concession granting co. the right to develop its system in Mexico City. 
Co. also secured from the Federal authorities a long term concession to 
establish and operate a long distance system throughout the Repubiic of 
Mexico ¥. 123, p. 33 

Bonds.-—Al\ of the co’s outstanding lst ref. & ext. mtge. 5° 20-yr. s. 

gold bonds, dated Feh, 1 1910, were called for payment Aug. 2 1926 at ids 
and int. As the interest on these bonds has been in default-since Aug. 1 
ery Bg total payment was to be $1,600 for each $1,000 bond. V. 122, 


). 
OF FIC ERS.- 


Net earnings 
Charges of associated cos 
Interest on debentures 
Divs. paid or accrued 


$11,065, 242 2 
2,585,036 
1'373'000 


2,672,779 


$8, O83, 63 
1,975, 094 
1,440,315 


FOOT 92 


lal mee 


Balance, surplus $4,432,427 
OFFICERS.—Pres., Sosthenes Behn; 
& Treas., Henry B. Orde; V. 
Pingree, J. L. McQuarrie 
T. Parraga, Havana; 
Rock; Gen. Counsel, 
ee. Offices, 


On Sept. 
of the 


-Pres., Hernand Behn.—V. 122, p. 3453: V. 123. p. 83. 





(THE) MACKAY COMPANIES. 


ORGANIZATION .—A voluntary association formed under trust deed 
of Dec. 19 1903 and managed by 9 trustees, elected annually Present 
trustees are: Clarence H. Mackay, F. L. Polk, M. W. Blackmar. Charles 
H. Sabin, Lewis L. Clarke, William J. Deegan, John Goldhammer (New 
York), Charles R. Hosmer (Montreal), F. G. Osler (Toronto). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Owns entire $25,000,000 stock of Commercial Cable Co. and the entire 
enpital of the Postal Telegraph system, also capital stock in other cable 
telegraph and telephone companies in United States, Canada and Europe 
See V. 84. p. 448 V 85. p. 407° V. 86 on 4784: V +" p 848 Rights of 
stock, V. 84, p. 870. Govt. valuation in 1918, V. 106, p. 1465. 1581. A new 
transatlantic cable of the heaviest type ever laid an ‘comple ted becween 
New York and Havre, France, via Canso, Nova Scotia and the Azores 
Islands, during 1923. 

In Aug. 1922 entered into a cable alliance with All America Cables, Ine 
V.115. p.1106. In Sept. 1922 entered into an agreement with Radio Corp 
of America. V. 115. p. 1329. 

Contract with Mexican Government to render a competitive telegraph 


and cable service i and out of nono entered into in the early part of 


1926. see V. 
STOC = 


122, p. 1608 under ‘“‘Commercial Cable Co 
vi 


Date. Diridends. Outstanding. 
Common $50,000,000 ($100) 


Pha (-J 
Preferred 4% cum $50,000,000 
($100) 4 Q-J 
Stock.—Preferred is redeemable oa 106 
Dividends— { ‘O7-"10. '10-°16 
On common 7) 4v'rily 5 y'rly 


EARNINGS.—For nae pours 
- $4,922,811 


Latest Dit. 
$41.380.400 Apr '27, 1% 
50,000,000 Apr °27, 1% 


"17. °18-"22. °23. °24&'°26 
5% 6 y'rly 7&10ex1 7 


1925. 
$4, SOL, 207 


1924. 
$4,787 ,2! $4,898,564 
173 ,95£ 292,489 


206. 640 184,937 
4,61).111 4,605,701 5 601, 4,596,502 
$11, 


Balance, surplus----- $15,060 $10,569 $9,573 

The policy of the Mackay Companies is to take only sufficient moneys 
from the Commercial Cable-Postal Telegraph Cos., which, added to the 
income and profits of the Mackay Companies from its other investments, 
will enable it to pay its dividends and expenses. Annual repore of co. for 
1926 states that current assets of companies aggregate $24,000,000, while 
the current liabilities aggregate $2,500,000. 

OFFICERS.—Pres., Clarence H. Mackay: V.-P., George V. McLaugh- 
lin: V.-P. & Sec., Wm. J. Deegan: Treas. Mitton W. Blac kmar. Offices, 
100 State St., Boston, and 253 Broadway, New York.—V. 119, p. 1402; 
V. 120, p. 957, 2545, V. 121, p. 458, 1101, 1569; V. 122, p. 1026, 1917; 
V. 124, p. 1066, 1360, 1979. 


1923. 
Receipts - aaa 
Oper. exp., Fed. 
Dividends’ paid 





ASSOCIATED TELEPHONE UTILITIES CO. 
ORGANIZATION .—Incorporated in Delaware. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. controls through stock ownership a group of public utility properties 
serving without competition a total population in excess of 220,000 in 
California, Wisconsin and Illinois. The subsidiary cos. are engaged pri- 
marily in the telephone business, operating a total of 35,764 stations having 
toll connections with the Bell System. The California territory includes 
the cities of Long Beach (population about 125,000) and San Bernardine 
(population about 37,000). 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 ane. (po pat) - daa meena DRC cccsundnmwe 
$7 cum prior pref 50, shs. 

a a oS 8) OY 
15-yr conv debt ser A ($1,000-{ 1926 6 M-S $1,500,000 Sept 1 1941 

RES Re-azeres tf\Cont’l & Com’! Tr. & 8S. Bk., Chicago, Trus 
Commonwealth Tel Co Ist M_ __-_- 5% 325,000 April 2 1945 
ye Tel Co mtge & we 1920 6 F-A 1,599,600 Aug 1 1950 

r ($1,000c 


ae tf| Title Ins. & Trust Co., Los Angeles, Trus. 
Min stocks in hands of public_ a 257,000 

On Sept. 24 1926 increased its authorized capital stock from 120,000 to 
200,000 shares, no par value, to consist of 50,000 shares prior pref., 50,000 
shares pref.. and 100,000 shares common stock. 

Stock.—The $7 cum. prior pref. stock is preferred as to both assets ($115 
in voluntary liquidation) and cum. divs. over common stock. Red. on 30 
days’ notice at $115 & divs. In Sept. 1926 Paine, Webber & Co. offered 
10,128 shares at 98 and divs., to yield 7.14%. V. 123, p. 1630, 1873. 

Debentures.—The 15-year conv. gold debentures series A dated Sept. 1 
1926, are convertible at any time prior to redemtpion or maturity into no 
par value $7 cum. prior pref. stock upon basis of one share of stock for 
each $100 of debentures. Red. at any time. all or part, on 30 days’ notice 


at 105 to and incl. Sept. 1 1936 and thereafter at 1% less each succeeding | 


year or portion thereof, plus int. in all cases. 
and Chicago. Penn., Conn. and Calif. 4-mills and Mass. 6% taxes re- 
fundable. In Sept. 1926 Paine, Webber & Co.. New York, and Mitchum. 
Tully & Co.. San Francisco, sold $1,500,000 6% series A at 99 and int 
V. 123, p. 1630, 1873. 

EARNINGS.—For 12 mos. end. June 30 1926 Gross earnings, $1,- 
076,764: operating exp., maint. & taxes, $522.031: net before deprec., 
$554,733; int., amort. & min. stock interest, $275.964: 
requirement on $7 pref. stock, $70,896; balance, $207,873 


OFFICERS .—Pres., Marshail E. Sampsell.—V. 123, p. 1630, 1760, 1873. 


Int. payable in New York 





PENINSULAR TELEPHONE CO. 


ORGANIZATION .—Incorp. in Florida April 19 1901. In Oct. 1923 


annual dividends | 


Britain, (2) Norway, (3) Germany, (4) France, (5) Italy, (6) Poland, 
(7) Japan, (8) Hawaii, (9) Hawaii-Japan, (10) Argentina, (11) Sweden, 
(12) Dutch East Indies, (13) Brazil, (14) Holland, (15) French Indo-China. 
In Nov. 1924 the Philinpine Legislature granted to corporation a concession 
for the erection of a trans-oceanic station at Manila. V. 120, p. 2679. 
Sells patented radio devices in U. S. and various other countries. 

Operates broadcasting stations in New York City, Washington, D. C. 

and Bound Brook, N. J. Compare V. 123, p. 844. Corp. urchased 
broadcasting station WEAF in New York City, from American Tel & Tel. 
Co. It incorporated National Broadcasting Co., Inc., which operates 
station WEAF (Pres., M. H. Aylesworth). V. 123, p. 1505. The new 
trans-oceanic communication station of the company at Rocky Point, 
4. I., said to be the most powerful in the world, was opened for public 
use on Nov. 5 1921. V. 113, p. 2087, 2625. Other trans-oceanic com-~ 
munication statiors are located at Riverhead, L. I.; Chatham and Marion, 
Mass.; New Brunswick and Tuckerton, N. J.; Bolinas and Marshall, Calif., 
and Kahuku and Koko Head, Hawaii. The company owns and operates a 
number of marine coastal radio stations for communication with ships at 
sea, the marine station at Chatham, Mass., being the most powerful 
marine station on the Atlantic Coast. 

Compan contracted in 1924 with Brunswick-Balke-Collender Co., and 
in 1925 with Victor Talking Machine Co. for the sale of radio apparatus in 
combination radio-phonograph instruments. 

{n Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter's land line system all over the United States for the 
collection and delivery of trans-Atlantic radio messages. V. 115, p. 1331. 

Interest in Federal Telegraph Co. of Delaware. V. 115, p. 1435. 

Announced in Aug. 1921 that the co. had acquired control of all the coastal 
stations of the International Radio Telegraph Co. V. 113. p. 1061, 1162. 

The Federal Trade Commission, in a complaint issued Jan. 28 1924, 
charged monopoly in radio apparatus and communication. Compare 


| V..118, p. 515 


| report 1924, V. 120. p. 2679. 
| at Wilmington, Del. 


acquired the property of the West Coast Telephone Co. of St. Petersburg, 


la. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates, without competition, the central station telephone 
systems in Tampa, St. Petersburg, Bradenton, Lakeland, Clearwater, 
Plant City, Barton, Sarasota, Winter Haven, Lake Wales, Haines City, 
Mulberry, Tarpon Sprirgs, Frostproof. Largo and Auburndale. 
exchanges are connected by 8,426 miles of toll lines owned by the co. 
toll lines extend to 11 other nearby cities and towns of South Florida. 
Connections are made with the long-distance lines of the American Tel. & 


Tel. Co. under contract. Population served, including St. Petersburg, 
over 400,000. On Dec. 31 1925 operated 42,634 telephones. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity 
I eae $2 377,00) Oct '26,1% 
Pref 7% cumul! Ser A 


| pea 7Q-J 3,500,000 Nov'26 1% 

First mtge g bonds $5,000,000( 1926 534¢@J-3J 5.000.000 Jan i 1951 

5% series ($1,000, $500 c*.;Irving Bank-Columbia Trust Co... N. Y., 
$1,000. $5.000, $10.000 r)tf| City. trustee 

10-yr. conv. deb bds Ser At 1924 6% g A-O 348.500 Apr 1 1934 

& $1,000) gold__c*tf|Int. at Bankers Trust Co., N. . trustee 


Total capital stock authorized (pref. and common) is $10.000.000. 

Stock.—Total authorized capital stock is $10,000,000. 
stock is preferred as to assets and dividends red. all or in part on any div. 
date on 60 days’ notice at 110 & divs. Has no right to vote except if prefer- 
red dividends equal to 12 months accrued dividends are in arrear, in which 
event it becomes entitled to the same rights as to vote or consent as the 
common stock. In Nov. 1926 Coggeshall & Hicks and Bodell & Co. 
offered $1,200,000 add'l 7% cum. pref. series ‘‘A’’ at 103 & divs. to yield 
6.79%. V. 123, p. 2778. In Nov. 1923, $300,000 7% cimul. pref. series 
A was offered by Coggeshall & Hicks, N. Y., at 100 & div., and $1,250,000 
in April 1925, also at 100 and div. V. 120, p. 2270: V. 117, p. 2002. 

Bonas. he mtge. gold bonds are secured by direct first mortgage 
on all of the fixed assets of the company with the exception only of a few 
minor parcels. The 54% series due 1951 is limited to $5,000,000. Add’l 
bonds of this or other series of such tenor as directors from time to time 
may determine, may be issued for (a) refunding purposes, (b) against 
cash deposited with trustee, (c) for 80% of additions, new construction, 
&c., and provided net earnings for twelve consecutive months have been 
at least two times annual interest charges on all outstanding first 
mortgage gold bonds, including new issue. A sinking fund of 1% per 
annum, payable semi-annually, commencing June 1 1927, is to be used 
to purchase these bonds at or below 102 and interest for this 514% series, 


The preferred | 





due 1951, otherwise the moneys may be used to reimburse the company for | 


properties for which additional bonds might otherwise be issued. Callable. 
whole or part, on or before Jan. 1 1949 at 105 and interest, thereafter at 
100 and interest on 30 days’ notice. In Dec. 1925 Coggeshall & Hicks and 
Bodell & Co., New York, offered $3.500,000 at 100 and int. V.121,p.3132. 
In June 1926 the same bankers offered $1,000,000 additional 5% % series at 
101% and int. to yield over 5.40%. V. 122, p. 3607. 

10-year conv. deb. 6%% bonds. Series A, are convertible into common 
stock at the option of the bondholder before Apr. 1 1931 on the following basis: 
The first $450,000 principal amount of debenture 
for conversion will be converted on the basis of ten shares of stock for 


bonds to be presented | 


each $1,000 bond, the next $450,000 on the basis of 9% shares for each | 


$1.000 bond, and the next $350,000 on the basis of 9 shares for each $1,000 
bond. Are redeemable all or part on any interest date on and after Oct. 1 
1926 upon 30 days’ notice at 105 up te and including April 1 1929, and 
thereafter at 100 plus % of 1% for each full year or fraction thereof prior to 
maturity. $1,250,000 Series A 64% conv. debentures were sold in June 
1924 by Coggeshall & Hicks and Bodell & Co.. N. Y., at 98 and int., to 
yield over 6%%. 118, p. 2835. 

common stock. 


$901,500 has been converted into 


Dividends— (°15. °16. °17. °18. °19. °20. °21. °22. °2B. °24. °25. °26. | 
On common, cash.%4{ 2 3.4 6 6 6 6 64 7 7 7 
Om common stock.%|.. << «- «. 5&5 .«. Sess. eve 

EARNINGS.—For calendar years’ 

Net after Depre Interest Preferred 
Gross Maintenance. ciation Charges. Divs. Balance 
1925__---$1,690.644 $600,754 $244.823 $82,285 $114.360 $159,284 
 __ 1,161,653 452,369 200.454 74,647 51.518 125.750 
aa 852,058 372.157 171.390 62.897 25,998 111,872 
Latest Earnings.—¥or year 1926 gross revenue was $2,287,855; 


$961,520 and balance carried over to surplus, $167,988. 

OFFICERS.—Pres. & Gen. Mer., W. G. Brorein; V.-P. & Sec., C. D- 
Brorein: V.-P., Biglow Watts; Treas., O. E. Duran. Offices: Tampa,Fla- 
—V. 118, p., 2835; V. 120, p. 2720, 3816; V. 121, p. 3005, 3132; V. 122, 
p. 95, 3455, 3607; V. 123, p. 2262, 2778, 2429. 





RADIO CORPORATION OF AMERICA. 
ORGANIZATION .—Incorp. in Oct. 1919. Has contracted to use and 


net, | 


sell the patented radio, &c., devices of the General Electric Co. and Westing- 
house Electric & Mfg. Co.; also acquired all the property of the Marconi | 


Wireless Telegraph Co. of America (except its manufacturing plant, which 
was sold to the General Electric Co.) its claims against the United States 
Government and claims against individuals on infringement account. V. 
109, p. 1704. The plan was ratified by the stockholders of the Marconi 
Wireless Telegraph Co. of America on Nov. 20 1919 and the latter company 
was dissolved. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates internationa) radio communication circuits with (1) Great 


Introduction of new radiotrons and rectrons. see V. 121, p.1103. Annual 
Patent suit brought by De Forest Radio 
dismissed in Nov. 1925 by Judge Morris in the U. 8S. District Court 
V. 121, p. 2522. 
STOCK AND BONDS— Date. 
Common 1,500,000 shs (no ee 1,155,400s: 
Pref stock 7% cum Ser “A” 
$25.000.000 ($50). _._- 7Q-J $19,779,870 Apr.’27, 1% 
Stock.—The stockholders on May 6 1924 amended the charter of the cor- 
peremen So as to reduce the number of shares of auth. pref. stock from 5,000.,- 
(par $5) to 500,000 (par $50) and the auth. no par value common stock 
from 7,500,000 to 1,500,000 shares. The 7% cum. ser. A pref. stock, for 
which the old pref. was exchanged at the ratio of 16 shares for one share 
of the new stock. The old common stock was exchanged at the ratio of 
5 shares for one share of the new or ‘‘A’’ common stock. The ‘‘A’’ common 
stock and the ‘‘A"’ preferred are listed on the New York Stock Exchange. 


Dividends.—Preferred dividends are being paid regularly. No common 
dividends have been paid. 


EARNINGS.—For calendar years: 
Os 


Co 


Interest Cuiondine. Maturity. 








: 926. 1925. 1924. 1923. 
Gross sales. _.........- $56,009,608 $46,251,786 $50,747,202 $22,465,091 
From trans-oceanic com- 

Sl eee 3,599.686 3,418,179 3,358,584 3,191,559 
From marine service- - - 828,168 735,179 742,345 738,140 

Total gross income _--_$60,437,462 $50,405,144 $54,848,131 $26,394,790 
Deduct—Gen. oper. and 

admin. exp., depr. & 

cost of sales___.--.--. 53,568,666 45,431,937 45,838,998 21,833,040 

ere $6,868,796 $4,973,207 $9,009.733 $4,561,750 
Other inccme..-_...--- 498,304 763 ,999 493,709 176,024 

Net income____.---- $7,367,100 $5,737,206 $9,503,442 $4,737,774 

Applied as follows— 
Res.foramort.of patents $944,590 $960,145 $929,907 $931,460 
Reserve for Federal tax_ 940,500 700,000 1,100,000 00, 
Proportion of organiz'n 

enpenees written Of... 0 4 0s cceces 2 wewess 275,000 277 805 
Amount written off for 

[Oe SE ee ol S56.20( #; #é-ssedwe 
Res. agst. foreign invest _ 100,000 524,068 2.55 $ + # #<»sé6sbe 
General reserve_-_------ a =—l( meen 0606UC~<“C*‘C NR U0UCUC«C 
Amount written off con- 

tracts, gocdwil], &c..  ..-... 700,000 CO ie 
Transferred to surplus.. 3,263,745 2,852,993 4,741,242 3,028,509 


x Including (1) $768,513 written off on account of a _- 'ained losses sus- 
tained on investments in associated and subsidiar panies taken over 
from the Marconi Wireless Telegraph Co. of America! and (> $587 ,844 set 
aside for reserve against account due by Marconi Wireless Telegraph Co. 
of America. 

OFFICERS.—Chairman, Owen D. Young; Pres., James G. Harbord; 
V.-P. & Gen. Mer., David Sarnoff; V.-P. & Gen. Attorney, Wm. Brown: 
Sec., Lewis MacConnach; Treas., Geo. 8. De Sousa; Comp., Charles J. 
Ross.—V. 121, p. 460, 1103. 1790. 2158. 2522: V. 122, p. 749, 2497, 2652; 
V. 123, p. 583, 844, 1505, 2262, 1512, 1822, 2122. 
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CONSOLIDATED GAS CO. OF NEW YORK. 


ORGANIZATION .—Organized Nov. 11 1884 as a consolidation, and 
in 1899-1900 secured control of al) the other gas cos. and of all the electric- 
neenne prope ties ss Manhattan, N. Y. City. V. 78, P: 105, 1964; V. 79. 

1414; V. 84. p. 219; V. 86, Dp. 282: V. 92, p. 257: 
240, 301: - 5 PS. p. 165. Franchise taxation, V. 102, p. 253. 
R 2 P. 8S. Comm. in Aug. 1922 granted the New York Mutual Gas Light 
Co. ) to transfer its plant and system to the Consolidated Gas Co. 
for $9,012,275. V.114, p. 2725; V. 115, p. 190, 995, 1216. Co.’s controlled 
companies are the following 
Astoria Light, Heat & Power Co. 
New Amsterdam Gas Co. 
East River Gas Co. of L. I. City 
Central Union Gas Co. 
Northern Union Gas Co. 
Stand .Gas Lt.Co. of the City of N.Y 
N.Y. & Queens Gas Co. 
New York Edison Co. 
Yonkers Electric Light & Power Co. 
Edison Light & Power Installation 
Xo. 


Cons. Teleg. & Elec. Subway Co. 
United Elec. Light & Power Co. 
Brush Elec. Illuminating Co. of N.Y. 
N.Y. & Queens El. Lt. & Pr. Co. 
Bronx Gas & Electric Co. 

. Westchester Lighting Co. 

Northern Westchester Lighting Co. 

Peekskill Lighting & RR. 

National Coke & Coal Co. 

Municipal! Lighting Co. 

Tarrytown Terminal Corp. 


| Combined Earnings Statement 


| Gross €arns., 
Va uee | 
The | 


| Divs. on affil. co.’s stock 


| Court on Nov. 


| 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .—The | 


co. directly and through its subsidiaries does the entire g¢ 
and power business in the boroughs of Manhattan, 
chester County, and a large part in thr borough of Queens. 

For opening in Dec. 1926 of 20,000.000 cu. ft. gas plant at Hunts Point. 
Bronx. see V. 123, p. 318]. 


Gas Rates.— On Nov. 29 1926 the U. S. Supreme Court declared the N. Y. 
State law of June 2 1923, fixing a rate of $1 per 1,000 cu. ft. on gas furnished 
in N. Y. City, confiscatory. The rate of $1.15 per 1,000 cu. ft., which was 
made effective Oct. 1 1922, was upheld as a consequence of the Supreme 
Court's decision. It was stated that the litigation ad cost the company 
approx. $2,000,000 and that a total of $15,500,000 which had been held 
] suspense became available to the company as a result of the decision. 

m 125. 2896. For history of this rate litigation see ‘‘Public Utility 
pe. ndium” of Oct. 30 1926. Compare also V. 118, p. 440; V. 120, p 
2145; V. 122, p. 1161; V. 124, p. 1211. 

STOCK AND BONDS.— Date. 
Stock. 4.329.000 shs (no par) 
$6 pret 3. 000,000 shs (no par). -.-. 
20-yr debentures ($500 «| 

,000 c* & $1,000, $5, (000 { tnt. 

$10,000 r) gold 


Bonds of Companies Controlled— 
et sepere st 1898 5¢J-D 


Interest. Outstanding. rte A 
3.600,000shs. Dec ‘26 $1. 
1,200,000 shs 
925 5% g F-A 50,000,000 Feb 1 1945 
at National Cc ity Bank, New York, 
trustee. 


lst Mtge $15,000,000 
000 c*&r\Int at Guaranty 


N Y Ed Ist lien & ref ser ‘‘A’ 1921 6% A- 30,000,000 Oct 
8 1924 5¢ A- ° 30,000,000 sa 
c*& ~ eet? at National City Bank, N 
Purch money mt @ $21,000. 899 4¢F-A 0.888.000 Feb 
SW ($1,000 c* Ine s Central Union otrust Co, N Y, trus. 
Edison Elec til aN v Ist cons| 1898 5g J-J 188, 
M $15,000,000($1.000)g_c*/Int at Guaranty Trust 2 we Se 
United Elec Lt & Pow Co| 1921 6% A-O 9.000.600 Oct 
tg Int. at National city | Bank. — (* 
New Amster'm Ist cons $20,-| 1898 5e¢J —_ - -0 Jan 
000,000 ($1,000 &c) g_c*&r{Central Union Trust Co 7 


Bonds Assumed by New Amst. G. Co.— 


Equit G Lt — {now lst) | 
wey $1,000) gold (ts 


Trust Co, N Y, trustee 


1 1941 


irr: 


1 1996 
trustee 


5 ¢ M-S 3,500,000 Mer 1 166s 
nt. at Central Union Trust <7, Bes Bee @ 
E River Gas Ist s 1894 5 ¢ J-J 3,500,000 td 
($1. ,000) gold */Int. at Guaranty Trust os, Seo & se 

st cons M $5,000, 600) 1895 5¢e J-J 500,000 Jan 
($1,000) gold a bet Bank Columbia, Tr. Co., 

Cent Un Ges guarp&iN| 1898 5¢J-J 

Y & E Riv ($1.000) _c*/Central Union Trust Co. ., trustee 
Standard Gas Lt Ist M $1,-| 1890 5@M-N_ 1,195. 006 May 1 1930 

500,000 ($1,000) gold____c {tet at Bankers Labs | Co., N. Y., trustee 

Westch ay ® ie hy assumed| 1900 5¢J-D 8.543.000 nase ARI. 

weg 1,000) g__c*/Int. at Equitable Trust Co.. 
& WwW Lt L. M $10,000,-| 1904 4¢J-J 10,000, 

000 guar p & i ($1,000) g_ c*/Int. at Central Union Trust Co., 

Debentures $2,500,000 guar| 1904 5 « J-J 

pe ® & int ($1.000) gold_ _}Int. at Cantal Union Trust Co., 

Nor Westchester Ltg Co Ist} 1905 58J-D 
cons $1 ,000 ,000($1 ,000)g c*!Int. at Equitable Trust Co., N. Y., Trustee 

A ay, Ltg & RR.—See further below— 

N Y & Queens El Lt & P Ist| 1900 5g F-A 350,000 Aug 1 ieee 
M_ $2,500,000($1,000)g_ tet at Cachan Union” i, me. 

NY & Q Gas Co Ist & gen M\| 1904 5g¢F-A 816.000 Aug 1 1934 
$1,000,000 gold c*/Int. at Mech. & Metals Nat. Bk., N. Y., Tr. 
Stock, &c.—All of the outstanding $15,060, rgd 6% pontict ip. pref. stock 

(par $50) was to be redeemed May 1 1927 at $56.25. . 124, p. 643, 1978. 
On Feb. 21 1927 s.ockholders increased the common AE from 3, 600,000 

¢ 4,320,000 shares and created an authorized issue of 3,000,0GO shares of 

$5. pref. stock of no par value. Common stockholders of record Feb. 25 
1927 were given the right to subscribe on or before Mar. 1/ 1927 to the 
additional 720,600 common and 1,200,000 new pref. shares as foliows: 
to the new common at $75 a share at the rate of one aew share for ev ery 

5 held, ana to the new pref. scock at 931 per share at che rate of one pref. 

for every 3 common shares held; all subscriptions were payable in full at 

time of suuscription. However, subscribers to oe. common stock had 

the option to pay in 2 installments of 50% each. -. 124, p. 643, 1065, 

1508. on New York Stock Exchange. \. 124, p. 1818. 
Debentures.—The 20 year 542% debentures are red. all or in part at any 

time upon 30 days’ notice at 106 to & incl. Feb. 1 1930; at 105 thereafter 

to & incl. Feb. 1 1935; at 103 4 thereafter to & incl. Feb. 1 1940. and there 

after to maturity at 101% plus int. to date of redemption. In Feb. 1925 

$50,000,000 were sold by the National City Co., N. Y., at par & ins. Vv 

we? . 701. Listed on New York Stock Exchange in July 1925. 121 

Pp. 
cones. —For additional details of various bond issues see under separate 


anies listed below. 

oD VIDENDS— { ‘06. '07-"09. ae *11-"14. as; °16-"21. °22. °23 

~\ 5 4Ayearly 4% 6 y'rly 6% 7y'rly 7% $5 

On new stock of no par value Mar. 15 1923 paid $1 25 and same amount 

regularly quar. since to and incl. Dec. 1926. 

. 1%% paid May 1 1923; same amount paid to aad incl. 

hen stock was prea On new $5 cum. 
Ble. in May 1927 . 124, p. 1818. 


ee 

2,500,000 July 1 1954 
N.Y.. trus 
8,000 June 1 1955 


May 1927 


pref. paid an initial div. of 


gas and electric light | 
Bronx and in West- | 


| cu. ft., 


| Barnitzand ©. 


| 1065, 





1 1944 | 

1 1949 | 
000 ‘Suly i 1995 
trustee | 


1 1948 | 
unees | power plant located on Ist Ave., 


3,500,000 July 1 1927 | 


| Co. owns $12, 161 
| Amst. Ce Jes cons. mtge. 5s of i898 e 
15,000,000 Dec 1 1948 | 


4 | p. 1516; V. 92, p. 


| Gas Co. 


600 pf | 2008 | 





| York. 


Initial div. on pref. stack | 


EARNINGS.—For calendar years 


Enel. Affil. Cos.) Calendar yeare. 
6. R, re 192: 

14, O87 .936 41, 273 241 12,084 41, 443, 992 
Electricity sold ow 8.) . 2064288993 18287 92601 168r 106123 1543732692 
incl. misc. 


oper. & non-op. rev__$153,799,528$139,737 ,632$126 ,459,961$123,741,998 


Oper. & non-oper. exp., 
incl. retir. exp. & tax_105,938, 645 5 97,984, 009 90,963,272 87,933,228 
Net earnings_ -- _$47, 860, 883 $41, 754, 623 $35, 496, 689 $35,808, 770 
Int. on fd. & unfd. debt_ 12. 193, 990 10,855, 717 521,772 7,555,521 


Surplus earnings __-__ $35,666,893 $30,898,906 awa $28,253,250 


Divs. Consol. Gas Co.'s 
common stock 18,000,000 18,600,000 17,933,442 14,883,785 
Preferred stock 1,050,241 1,050,267 1,001,970 508,153 
44,315 40,653 50, 681 47,813 

Bal. car'’d to sur. acc't$16,572,337 $11,797, 986 $8, 998, 823 $12,813,499 
Note.—The Dollar Gas Law having been decided by the U. 8S. Supreme 
23 1926 to be confiscatory in the cases of the Consolidated 
Gas Co. of N. Y. and including by stipulation its affiliated gas companies 
in the Boroughs of Manhatian and the Bronx and in Long Island City, the 
figures shown above for the year 1925 have been amended from those pre- 
viously reported for that year, to include the net revenue from sales of gas 
by those companies during the year 1925 at rates in excess of $1 per 1, 000 
which was temporarily carried in ‘‘suspense account,’’ amounting 
to $4.702.773. 

OFFICERS .—Pres.. George R. Cortelyou: V.-Pres.’s. Walter R. Addick 
H. M. Brundage, O. H, Fogg, B. Whiteley and W. C. Morris; Sec., H.C. 
Davidson; Treas., Benjamin Whiteiey; Asst. Sec., F. H. Nickerson, F. R. 
M.. Carbonell; Asst. Treas., J. R. Fenniman, M. M. Graham 
and W.C. Phelps. ‘Trustees: Percy A. Itockefeller, Geo. F. Baker. Lewis 
B. Gawtry, Samuel Sloan, Moses Taylor, W. R. Addicks, Donald G. 
Geddes. N. F. Brady Geo. B. Cortelvou. J. A. Garver, Jas. N. Jarvie. 
and Louis M. Geer. Office, 130 East 15th St., N. Y.—V. 121, p. 197, 329, 
1460; V. 122, p. 1161, 1761, 3452; V. 123, p. 2896, 3181; V. 124, p. 505, 643, 
1211, 1219, 1508, 1665, 1818, 1978. 

CONTROLLED COMPANIES. 

(1) NEW AMSTERDAM GAS CO. 

Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
Eq. Gas Pright, per plan V. 66, p. 133. 

SECURITIES.—The stock authorized is $13,000,000 of com. stock. 
$10,000,000 of 5% ref., cumulative. oath ip BECO. The Consolidated Gas 
800 com. and $8.99 payable stock. Int. on New 
Pp ayev le at National City Bank, 

5 1855, 2224 


Subs. 2 


Gas sales (1,000 cu. ft.) - 





ne; . p. 897, 948, 1052. 1197, 1 


BANNING}, .—For calenger years 


Toss. 
1926 -.--.-- $6,872,950 $1, S44. 056 
; » 5.9183,830 1,088,839 
1.248.713 

1,564,893 

1,881,254 


, 77, 
4.735.932 233.024 


(2) NEW YORK EDISON CO. 
Organized May 1 1901 as a consolidation of the N 
Heat & Power Co. and the Edison Elec. 


Other Ine. Bal.sur.or def 
sur$125,883 
def 676,829 

def467 ,845 
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Gas & Elec. Light 
p. 704; V. 68, p. 1025: V. 70, p. 283. 482: V. 80. 1915; V. 84. p. 219° 
191; 97, 301, 448, 1464.—V. 114, i 29. 

Vv iS. “Consolidated 

New Generating Station. —'he new East River electric generating station, 

1926 the first 100,000 h.p. turbine generator was put into operation. V. 

on the company's wer Rant and other property owned and pledge of 

Illum. property, subject to bonds of ~ 9 and 1895 and be! a second peortanes 
The first lien & ref. mtge. Ser. 

Secured by deposit of a new issue of $30,000 
and common and preferred stocks of that company (aggregating $5,295,- 
ifferent interest rates, dates. &c.. may be issued’ V. 113, p. 2410. 
1936; at 103 thereafter to & incl. Oct. 1 1939; at 102 thereafter . & inci. 

EARNINGS.—For calendar years: 
$ 
1926-..64,390,861 17, 
- 44,842,306 
119. p 81. 2648: V. 
Organized in 1886. Owns 200 miles of op 2s north of 13th St., New 
Dividends— ("02-°05. "06. ‘07-'09: 
0 % None 3 .- 
In 1917, June. 
{In 1924, 1925 and 1¢ 


[Illum. Co. ‘of N. Y. Owns large 
between 38th and 40th streets. V. 69, 
Capital stock outstandin ket Dec. By 1926, 2,500. 000 snares Comamne *e par, 
owned by Consolidated Gas Co. of New York. V. 90, Pp. 74a: Ve Oke 
Litiaation a" p 1161. under ABS 
ah. . V¥. 334, 9. 121i. 
now under construction, will cost apprex. $50,000.000, will have a capacity 
of 1,000,000 k.w. and be the largest of its kind in the world. On Nov. 23 
123, p. 2900. See also V. 120, p. 3065; V. 122, p. 1161; V. 124, p. 1211. 
Bonds .—The first 5s of 1898 ($15.000.000) are secured by a first lien 
various securities: list, see 68. p. 773, 824. 1025: V. 76, p. 268. The 4s 
of 1899 are secured by a purchase-money lien on the former Edison Electric 
lien on the remaining property. V. . Dp. 939. 1038; 81, p. 35 
estate mortgages, $1,308,712 
4 64% bonds due 1941 are red. on ana 
after Oct. . 1936 at 105. 
lst mtge. 6% % bonds due in 1996 of United Electric Light & Power Co. 
900). Also secured by direct mortgage, subject to prior liens, on entire 
oy erty now or hereafter owned. Auth. issue unlimited. Se ries with same 
" ist lien & ref. mtge. Ser. B 5s due 1944 are red. on 60 days’ notice on any 
int. date at 105 to & incl. Oct. 1 1943; at 104 thereafter to & incl. Oct. 1 
Oct. 1 1941, and thereafter prior to maturity at 101. In Feb. 1925 the 
National City Co. sold $30,000,000 at par & int. . 120, p. 703, 829. 
Operating Net, after Other 
Revenues. Tazes, &c. Income. 
L925 - --57 .857,195 $i 
--50, 496.493 1 4. 
~ -42.736.349 11.2 
33,806,849 6.5: 
p. 2102; V. 123, p. 2900; v. 124, D. 
(3) STANDARD GAS LIGHT CO. 
The Consolidated Gas Co. owns $ of the $4,955. 700 com- 
mon and $4,102.100 of the $ 
"17. °18-°22 ‘23. 
Common (%)-.4 6 yriy. 14% ; 
Preferred (%)\ 6 yriy. 6 6 6 6 yrly. 3 None 5 4% 
%% on com. and 3% on pref.; none thereafter to Jan. 2 
1925, when 3% was paid on pref. and 3% oncom. 26 
each 4% was paid on preferred. 








AprR., 1927.] 


GAS AND WATER 


15 








EARNINGS.—For calendar years: 


Gross et. Interest. Dividends. Balance. 
ae $3,099,231 $720,041 $73,636 $171,744 sur.$474,661 
DD wdcecceesee BN 309,526 75,309 171,744 sur. 62,473 
todas dicaeaite 3.102.778 216.227 68,519 471.26 def. 24,036 
asain 47,511 482.918 71,391 sur. 48,176 
922 440, eae 6D «caceeces sur. 558,337 


2: 66 432 
.. Office, 130 East 15th St.. New York.—V. 94, Pp. 1630; V. 100, p. 1253. 
4) UNITED ELECTRIC LIGHT & POWER CO. 
amir all of sf outstanding gon is owned by New York Edison 





Co.—V. 116, Dp. 526; 120, p. 584; he? p. 841; V. 138. p. 650, 1513. 
EARNING G8 d. 3, calendar Ly 926. 1924. 
Gross earnings, all sources_________- $16, ati 164 $14. 500. 982 $13. 418,379 
Exp., operating & non-operating-__- 220,884 8,19 .950,000 
Interest on funded debt___________- 1'980'000 1 50. ‘600 1 $50,000 
Int.on floating debt & miscell. charges 143,016 $s 798,826 
i 2,104,530 2, 703 530 844,428 
Adj. of accts. of previous yrs. (net) _- Cr4,008 deb47.:477 Cr57 ,388 

Balance - - - - -------- $2,796,742 $1,979,578 $2,054,386 
eee ee ee ee . cassiaendnahanae 8,152,738 
Credit balance, Dec. 31 1925..-..---------------------..« 10,132,317 
ag es cenkepenaceuenre 12,929,059 


) CENTRAL. UNION GAS CO. 
100, p. 1253; V. 107, p. 600. 
So NORTHERN UNION GAS CO. 
- 1253; V. 107. p. 600. 


(7) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co.) 
Supplies gas and electricity in Westchester County north of New York 
City. See V. 71. p. 1023, 1175. The Consolidated Gas Co. 
} at 470 p00 (application to increase filed—V. 120, 
9, p. 160, 217, 594, 1706. In 1909 on was obtained to 
ues the $804,000 Northern Westchester ighting Co. stock, all the 
,000 tt Light & RR. com. or and 375,000 of the pref. stock. 
87, p. 617; V. 89. p. 108, 1486; V. 96, p. 731. 
‘Electricity fiete ‘Reduced beginning March fr 1926 lc. per k. w. h. in West- 
chester County. 121, p. 3132. 
ds.— New York & Wossensster ei $10,000.000 gen. mtge. bonds, 
subject to call at per and int. (V. 79, p. 1706, 1957), are guaranteed, prin. 
and int., by the gousetidated | Gas os. as are also the $2,500,000 o 
debentures. V. 88, p. 1623: 2. Pp: ‘123, 265: V. 98, p- 389. 
debentures are red. at 110. Ther underlying bonds not shown in the table 
above (Westchester 5s being reserved to retire N. Y & Suburban 5s) are: 


owns the 
- 1461) capital stock. 


Bonds (V. 81, p. 1609)— sere. Outstanding. Maturity. 
New York & NF ae Gas Ist Mtge}... g M-S a$212,000 Mar 11949 
gold guar p & i by Am Gas Co_-_- Subs. $o.en8 at 105&int.since Mar.1'09 
Hudson River Gas & Elec Ist M_ntf 5% as at 000 May 1 1929 
White Plains Lignin “> ee ntf 5J *,* 335,000 June 1 1938 
aV 474; V. 70. p. 844. "b V. 68, p. 824; V. 70, p. 844. 
EARNING GS.—For calendar years: 
Gross. Net Oth. Inc. Interest. Balance. 
1328- ~ -.--$11,716,.429 $3.0: 54, 581 $236,405 $1,253,867 $2,017,119 
ares ll 3,241,834 165,378 1,181,547 2,226,165 
1994 Seti 9'262°340 3.112.792 134,610 1,676,857 1,570,545 
|, ae 8,620,411 2,754,214 138,363 1,545,897 1,351,680 


(8a) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO. 


ORGANIZATION .—Incorp. in New York May 1905 as a geneengieee 
of companies operating in Oss ning. © Croton, Briarcliff Manor, &c., in West- 
chester County, (V. 81, P: 68). The entire capital stock, $804. 000, 
is owned by the » RA! ighting Co. 

Bonds.—Authorized first consols, $1 .000.000: balance unissued is reserved 
for additions &c. Arecallable at 105. V_ 89. p. 1486. 

EARNINGS.— For cal. year 1926: Gross, $179. 352; net, $52,233; 
interest, $44,379; bal., sur., $7,854. 


9) NEW YORK & QUEENS ELECTRIC LIGHT & pomen co. 
upplies Borough of Queens outside of Rockaway. See V. 72. p. 1039. 
Capitalization.—The authorized and outstanding capital stock comprises: 
300, shares common (no par) and 12,500 shares pref. stock (par $100) of 
which the Consol. Gas Co. holds, 293,937 shares of common and 9,460 

shares of pref. 
Dividend on pref., 24% Pais Dec.1 1904; 1907 to 1911,5%;1911,4%%: 
1912 to 1920, 4% 1921-1936, 5%.—V. 92, p. 1439: V. 100, p- 1253. 
EARNINGS.—For coletes years: 


“ Interest. Dividends Balance. 
_ ae $12,170,574 $4,078,540 $262,301 $1,112,500 sur.$2,703,739 
=a 10,100,573 3,361,607 159,683 1,111,439  sur.2,090,485 
=e : 498.465 2.956.603 382,268 7,000 sur.1,927,33£ 
c ae 971,3 2.334.838 272,145 647.000 ~~ sur.1,415.693 
I-73 nine 8 536.855 1,571,453 499,533 230.500 sur.841,420 
—Orrlorhke “4 _- of Board, Frank W. Smith; Pres, _.........-.. 
Vice-Pres., H. u. Snyder ana L. A. Coleman; Sec., J. R. Malone: Treas., 
Frank C. Gordon —V. 92. p. 1439: V. 100. p. 1253: V. 117, p. 2441; V 
121, p. 459; V. 122, p. 2652; V. 124, p. 1511. 
Ge NEW YORK & QUEENS GAS CO. 
College Point, Whitestone, Bayside, Douglaston 


upplies Flushing, 
and Etie Neck, N.Y. Stock, $600,000. The Consolidated Gas Co. owns 
all the outstanding stock, which it acquired under order of P. S. Comm. 
dated May 1913. V. 96, p. 1493. The first and general mortgage 5s are 
red. at 110. Earnings for calendar year 1925. gross, $1,054,769; net, $274,- 
310; interest, $220,368: surplus, $53,942. For calendar year 1924, gross, 
$688,160 (exclusive of $238,868 charged for sales of gas in excess of $1 rate); 
net oper. deficit, $30,496; deductions, $149,913; bal., def., $180,409. Free. . 
M. Taylor; V.-P. & Mgr., M. H. Spear; Sec., H. 8S. Romaine; Treas., H. 

Davidson. Office, Gas & Electric Bldg., Flushing, N. Y.—V. 118, D- 3087. 


V. 124, p. 1611. 
EARNINGS.—For cal. veer ah aod Gross, $1,252,718; net, $351,562; 


interest. $217,358; bal., sur., 
OKLAHOMA NATURAL GAS CORP. 

ORGANIZATION .—Incorp. July 12 1926 in Maryland to acquire sub- 
stantially all the assets of Oklahoma Natural Gas Co., Kingwood Pipeline 
Co., Southern Gas Co. and substantially all the stock of Okmulgee Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties constitute one of the largest natural gas systems in the U. 8. 
serving approximately 86.430 customers in 44 communities. Territory 
served has a population of 400,000 and includes the cities of Tulsa, Sapuipa 
and Okmulgee, served at retail, and Oklahoma City, Muskogee and Guthrie, 
at wholesale. Properties include leaseholds on more than 126,200 acres, 
ef which over 100,000 acres are proven natural gas reserves: gas purchase 
contracts covering about 101,935 acres of additional proven reserves: over 
1,800 miles of transmission and distribution lines and 9 modern compressor 
stations. These properties contain over 430 producing wells with an open- 
flow capacity of over 2 billion cu. ft. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 500.000 shs (no par). ._... 3 —.- _.----- ho ” ae 
7% cum pref $10, 000 .000($100) __ 7 , &! F122 000 TS 
lst mtge 6% ge Series ‘‘A’’,| 1926 6 5,000 ,000 aly 11946 


’46($1.000 ,$500 .$100,c*)tf\ Seaboard Nat. Bk. of the C ity of N. Y. 
% cone sf g deb ($I, 000.{ 1926 64% ¢ M-S _ 6,000 000 Sept 11941 
S| ae _tf | Bankers Trust Co., New York, trustee. 
x 240, 000 ‘additional shares reserved for conversion of debentures. 
Stock.—The 7% cum. pref. stock is preferred as to 7% cumul. dividends 
and as to assets to the extent of $110 and divs. Entitled to the same 
voting rights per share as the common stock. Callable, whole or part, on 
any dividend date on 30 days’ notice at $110 & divs. In Sept. 1926 White, 


. trus. 


Weld & Co. and Blyth, Witter & Co. offered $2,100,000 7% cum. pref. 
stock at 100 and divs. Ts pref. share carried as a bonus one share of 


common stock. V. 123, p. 1383. 

Bonds.—In Feb. 1927 White Weld & Co. and Blyth, Witter & Co. sold 
a block of $3,795,000 Ist mtge. 6% g. bonds, series A, due July 1 1946, at 
100 and int. This offering did not represent any new financing by the 
corporation. V. 124, p. 792. 

he Ist mtze. bonds are secured by a Ist mtge. on entire fixed properties 

ofcorp. Additional bonds of any series may be issued for 60% of permanent 
additions, &c., also for cash for full amount, provided in each case net 
earnings for 12 out of preceding 15 months have been twice annual interest 
on ali bonds outstanding, incl. proposed issue, may also be issued for 
refunding purposes. 

Series A have an interest and sinking fund of $750,000, payable on July 1 
927, and thereafter aggregate payments of at least $1,200,000 annually. 
lhis fund is to retire over 75% of issue by maturity. Funds to be used 





for payment of interest and for staking fund to purchase (at or below 
redemption price) or redeem and cancel bonds. Red. whole or part at 
any time on 60 days’ notice at 105 and int. on or before July 1 1931 with 
successive rocuetees of 4% during each year, thereafter until maturity. 
Calif., Penn. & Mass. and ¢ certain other State taxes refundable. 


Debentures.—The 644% conv. s. f. gold debentures have a aw \iy | fund 
designed to retire the entire issue of $6,000,000 by maturity. All deben- 
tures purchased at or below recemptes price, otherwise called by lot for 


the sinking fund, are to be canceled as a whole or part at any time 
on 30 days’ notice at 100 and int. plus a premium of 5% if redeemed on or 
before Sept. 1 1931, with successiv 


e reductions of 4% during each year 
therea until maturity. Certain State (incl. Calif. Penn. and Mass.) 
taxes refundable. Convertible into common stock on the basis of 40 shares 
for each $1,000 principal amount of debentures at any time poe to ma- 
turity, or, if called for redemption, up to and incl. the 5th day preceding 
redemption date. In Sept. 1926 White, Weld & Co. and Blyth, Witter & 


a 123: ered se 000,000 of these debentures at 99 & int., to yield over 6. 60%. 
D. 


Note. Lo. of cash, bonds and dividends to stockholders of 
record Sept. 21 1926 of Oklahoma Natural Gas Co.. in accord with the sale 
agreement, see V. 123, p. 1635, 1997, 2140; V. 124, p. 236. 


EARNINGS.—Consolidated net earnings available for interest, reserves 
for res is, replacements and cee. and Federal taxes, cal. years: 





25 19 23. 1922 
$3 ,267 ,700 $2,915,981 $2, 768. 145 $1,979,670 $2,044,195 
x 12 months ended Nov. 30 1926. 
OFFICERS.—Pres., R. C. Sharp; V.-Pres. & Treas., Leonard C. Ritts; 


V.-Pres., Gaston L. Ghegan;: Sec. Pk, Treas., C. A: O’Donavan; Asst 
Sec. Thomas Zabriskie. Office, Tulsa, Oklahoma.—V.123, p.1383, 1635,2140. 
p. ¢ 





SOUTHERN GAS CO. 


ORGANIZATION .—Co. (formerly Southern Natural Gas Co.) was) 
Incorp. in Oct. 1921 in Delaware. Under the Texas statutes, co. 


is a 
gas utility and as such operates by authority and under protection of the 
RR. Commission of Texas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under a continuing contract, running 12 years from May 3 1922,and there- 
after until canceled, co. furnishes natural gas to the San Antonio (Texas) 
Public Serv. Co., a subsidiary of American Light & Traction Co. The gas 
furnished is used for all domestic and industrial purposes for San Antonie 
and adjacent territory as well as for fuel under the boilers in the electric 
or pent of San Antonio Public Serv. Co. Under a contract with the 

»vt. co. also supplies all gas used by Kelly Fields No. 1 and No. 2, 
by the Air Intermediate Depot and by Camp Normoyle, all located about 
2 miles from San Antonio. Gas sales in 1926: 5,305,165,000 cu. ft. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 70,000 shs me par) 55, 1e5 shs 
7% cum pref $2,000,006 z 
lst (closed) M6%%s - $3, (1925 | 6% gg M-N 

000,000 ($1,000, $500\c* tf 
10-yr 6% % sinking fund gold | 


$750,000 Apr '27 136 
2. 777. 500 5 1 193 
= at First Nat. Bk., ae: City ., Trus. 

1926 6% A-O 1,200,000 Oct “1 1936 
debe bentures series A ($1 ,000./ Tne 4 aened Bank of Kansas City 
eS FE ae tf| (Mo.), Trustee. 


Bonds. —The Ist (closed) M.64%% pa, fund g. bonds, dated Nov. 1 1925, 
are secured by a Ist mortgage or first lien upon the property (incl. after- 
acquired of the co., incl. various contract rights and sales contracts above- 
mentioned. A sinking | fund provides for payments of 25% from Nov. 1 1925 
to Nov. 1 1926 of net earnings and from Nov. 1 1926 until all bonds have 
been retired $225,000 per annum, payable semi-annually, plus a sum equal 
to 20% of net earnings. The money to be used for purchasing and can- 
celing bonds at or below redemption price or for calling semi-annually by 
lot at redem 3 price. Red. at 105 and int. to Nov. 1 1930, thereafter 
at 102% and int. Retired by sinking fund, $222, 500. i and Conn. 
4 mills and Mass. 6% tax refundable. In Nov. 1925 G Barrett & Co. 
Inc., R. E. Wilsey & Co., Inc., &c., &c., offered $3, 000. 000 at 9814 and 
int., to yield 6.70%. Each bond carried detachable warrants to Dapyhese 
\% share common stock for each $100 ar value of the bea’, at $ Fel 
share from Nov. 1 1925 to Oct. 31 1926; at $36 to Nov. 1 1927; 4 33 
Nov.1 1928; at $40 to Nov.1 1929; at $45 to Nov-l 1930. V.121,p.2404,2753. 

Additional series of debentures may be issued only under conservative 
restrictions for refunding lst mtge. bonds, &c., par for per. or for 75% of 
additions, &c., and then only when net earnings available for interest after 
deducting (a) annual interest on then outstanding Ist mtge. 64% bonds; 
(b) annual fixed sinking fund of $225,000 to retire Ist mtge. 6 % bonds, 
have been at least 3 times annual interest requirements on debenture bonds 
outstanding, incl. proposed issue. To a sinking fund beginning Jan. 20 
1927, $10,000 has to be paid the 20th day of each month, to be used for 
purchasing and canceling series A debentures at or below radem tion price, 
or for calling semi-annually by lot on any interest date on 60 days’ notice 
at redemption price. Red. on any int. date at 105 and int. to Oct. 1 1931; 
thereafter at 102% andint. Int. payable in Kansas City, Mo., New York 
and Chicago. Penn. and Conn. 4 mills and Mass. 6% taxes refundable. 
In Oct. 1926 G. E. Barrett & Co., Inc.. R. E. Wilsey & Co., Inc., and 
Frederick Peirce & >. offered $1.200.000 series A at 97% and int., to 
yield about 6.85% - 125, p. Z14l. 


EARNINGS. , calendar years: 











926. 1925. 

Gas sales-_-_-- ee ee peer : $1,052,380 $701,131 
Cost of gas purchased. ___......-.-.----------- 262,014 207 ,472 
Operacing expenses and taxes_- - beeen aye 129,698 97,6 

Operating profit - - $660 .669 $396 ,042 
CS cn esnees ee ke tbenenedeeeeenben 7,640 137 

VE: oo ee cs ctenhke we awe we kee $668,309 $396,179 
ee a SAS EAE SES Te 218,079 164,522 
Miscellancous deductions............-.-.-- fe ee. = “*° alae geese 

Net inc. before amort., depr., depl. & divs__.. $448,064 $231,657 








Southern Gas 
Company 


Quotations and information regarding the securities of 
the above Company and others in the Public Utility field, 
in which we specialize, will be supplied gladly oa request 


Enquiries Invited 


R. E. WILSEY & COMPANY 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 
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PUBLIC UTILITIES 





[Vou. 124. 











OFFICERS.—Chairman, A. R. Jones, Kansas City; Pres. & Treas., 
L. J. Snyder, Kansas City; Exec. V.-Pres., H. Hunter Smith, San Antonio; 
V.-P., H. D. Hull, San Antonio; Sec., H. A. Pagenkoff, San Antonio; 
Gen. Supt., C. K. Sweetman, San Antonio.—V. 121, p. 2404, 2753; V. 122, 
p. 215, 2498; V. 123, p. 1384, 2141; V. 124, p. 1512. 





THE BIRMINGHAM WATER WORKS CO. 
Entire common stock owned by American Water Works & Electric Co., 


Inc. 

ORGANIZATION.—Incorp. in Alabama in 1835. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies the city of Birmingham, Ala., and suburbs with water for domestic 
and public use without competition to a population of over 260,000. 
1923 sold 5.198.355 gallons. 647 miles mains, 1,419 hydrants. 

Purchas: by the City. —Under the contract now in effect between the city 
and the company, the city has an option to purcbase the properties of the 
company at any time upon six months’ notice at a “basis price’ as of 
Jan. 1 1921, plus the cost of additions and extensions made subsequent 
thereto, which on Dec. 31 1926 was $11,005,251. 

STOCK AND BONDS— Date. Interest 


‘ Cadenending Maturity 
Common $1,829,700 ($100).-. ---- ----- e 


x31 ,.829.7 


ref cum $6,200,000 = ‘ tari aad | Ree segs 
First mtge Series “‘A’’ ($100,' 1924 5% 2 A-O 5,500,000 Oct 1 1954 
$500 & $1,000) 2 gu__c*.tf United States Mtge. & Trust Co., N.Y.,trus. 
Series ““B"’ of 1924_____-_- 5 @ 460,000 Dec 1 1954 


Series ‘‘C tf 1924 5@ F-A 800,000 Feb 1 1957 
x All owned by American Waver Works & Electric Co. 
Bonds.—Additional |st mtge. bonds may be issued under certain restric- 
tions. Ser. ‘A’ & “‘B" are guar., prin. & int., by Amer. Water Works & 
Elec. Co., Inc. Ser.*A’’ are redeemable, al) or part, upon four weeks’ notice 
to and including Oct. 1 1929. at 105 and Int; thereafter to and includin 
Oct. 1 1934 at 103 and int.; thereafter to and including Oct. 1 1939 at 10: 
and iInt.: thereafter to and including Oct. 1 1949 at 191 and interest; and 
thereafter at 100 and interest. In the event the city pyvehaase the com- 
pany’s property and pays the full purchase price thereof in cash, the bonds 
will be declared due and payable at 100 and interest. Reimbursement of 
the Peuna and Conn. 4 mills tax. Maryland 4% mills tax and Mags. Income 
tax not In excess of 614% to holders upon proper and ey application 
Interest payable in New York City or Chicago. $5,500.000 fes ‘*A”’ 
5 \%s were sold in Oct. 1924 by P. W. Chapman & Co., Inc., Halsey, Stuart 
& Co., Inc , and H M_ Pavson & Co.. at 996% and interest. to yleld over 
54%. V.119. p. 2067. In March 1926 W.C. Langley & Co., Halsey, 
Stuart & Co., Inc., and P. W. Chapman & Co., Inc., offered $460,000 
Series ‘‘B"’ of 1924, due Dec. 1 1954, at 96 and int. to yield 54%%. V.122, 
. 16N#, BB0% 
» Series “C’’ 5% gold due 1957 are red. uvon 4 weeks notice to and incl. 
Feb. 1 1947 at 105 and int., thereafter to and incl. Feb. 1 1952 at 103 and 
int. and thereafter to maturity at 100 and int. In March 1927 W. C. 
Langley & Co. offered $800,000 Ist mtge. 5% bonds ser. ‘°C"’ at 99 and int. 
V. 124, p. 1356. 


EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 

Gross earnings _ $1,420,119 $1,316,666 $1,164,040 $1,095,248 
Net after maint. & taxes 843 364 770,912 710,920 668,269 
Interest funded debt. _ _- 320,069 302 469 258,855 253,890 | 
Int.on float.debt & amort 60 667 37.918 17 035 36,765 | 
Renewals & replacem'ts_ 78,744 70,165 62,798 59,223 

Net income_-_-_-_ _-_--- $383 S86 $369,360 $372 232 $318,391 

OFFICERS.--Pres., D. M. Watt: V.-P. & Asst. Treas., W. D. Freer: 
V.-P. & Treas. H.H. Herner: Sec., T. B. Davis: Asst. Ser. ©”. B. Pultz 
—V. 119, p. 2067; V. 120, p. 328, 1456; V. 122, p. 1606, 3603; V. 124, 


p. 1356. 


ee 


BRIDGEPORT HYDRAULIC CO. 


ORGANIZATION .—Incorporated in Connecticut tn 1857 

PIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Supplies water to Bridgeport, Stratford, Fairfield, Southport and parts of 
Shelton and Trumbull in Connecticut, under a franchise which is both per 

tual and exclusive, existmg by special Acts of the Legislature of Conn. 
Jo. serves a population of about 175,000. Owns the Shellon Water Co. 
and the Westport Water Co. Property includes 17 reservoirs with a stor 
age capacity of 14 billion gallons, 2 pumping stations. 12.642 acres of 
land and 325 miles of mains, serving about 23.000 customers 


STOCK AND BONDS— -Date. Interest. Outstanding Maturity 
Stock $10,000,000 ($100)_--_. ..-. ------ $6,060 000 See text 
Ist M Ser A ($500 & $1,000c*| 1924 5e@J-D 5.000.000 June 1 1944 


& $1,000 mult r*)g__tf{Bridgeport Trust Co., trustee 
Series “‘B"’ ($1,000 c* ands 1925 4%eJ-D 800 000 Dee 

$1,000 or multiples___r*tf| Bridgeport Trust Co.. trustee 

Bonds .—In addition to the $5,000,000 Ist mtge.Series *A 5s outstanding 
$1,000,000 of bonds of other series can be issued against property owned on 
April 1 1924 and additional bonds can be issued only for not exceeding 

2 3% of the cost or fair value (whichever is less) of add‘! property or 
impts., on which this mortgage is a first mortgage. Total issue of a A is 
further restricted by the co.'s charter, which requires that bonds shal! not be 
issued to an aggregate amount exceeding one-half the fair value of the co.'s 
property and rights as they exist at the time action is taken hy the co to 
create such issue and as evidenced by a certificate endorsed on each bond by 
the commissioners of the co. a pointed by the General Assembly in the 
State of Connecticut. Series ap * 5s are call. as a whole at any time or in 

rt on any int. date on 30 days’ notice, at 105 and int. up to and incl. June 1 

934; thereafter decreasing 4% annually to 101 after June 1 1941. Int. 
yable in New York and Bridgeport -xempt from Conn. State tax. In 
ay 1924 $5,000,000 1st mtge. Ser. ‘‘A’’ 5s were offered by Lee. Higginson 

& Co.; Estabrook & Co.; Hincks l’ros. & Co., &¢., &c., at 100 and int 
V. 118, p. 2184. 

The lst mige. gold bonds, Series ‘‘B,"’ due De’. 1 1945. are callable, whole 
or part, on 30 days’ notice at 105 and int. to and incl. Dec. 1 1935, ther after 
decreasing 4% annually to 101 after Dec. 1 1942. In addition the 
improvement fund for Series ‘‘A"’ bonds, an amount of at least 1% o ries 

B” bonds certified is to be expended annually for improvements, &c., or 
to retire Series ‘‘B"’ bonds. In Dec 1] 1925 Lee, Higginson & Co., &c., 
&c., sold $800,000 Series ‘‘B" at 10,44 and int., to yield over 4.45%. V. 
ag os 3740. - 

Jividends.—Divs. of 8% per annum have been paid since July 1903. 

EARNINGS.—For calendar years: 4 een 


1 1945 


: Gross Inc. Net Inc. Int. Chges. Balance 
1926 Pada $1,410,615 $851,552 $296,827 $554,739 
1925 Scat ak i dh eb gic ah an es 1,138,903 662,325 263 ,669 398 ,656 
ee 1,120,675 682,162 235,876 446,286 
a acai cs on is cece 1,069,449 673,848 228,182 445.666 
CR etter cawincoeine 846,722 511,298 219.792 291.506 
_ 3S eee 789,839 454,424 208 ,464 245.960 


OFFICERS.—Chairman of Board, De Ver H. Warner; Pres., Samuel P 
Senior; V.-P. & Treas.. Albert E. Lavery; Sec., F. C. Brotherton.—V 118, 
Dp. 2184; V. 121, p. 72, 2749. 


BROOKLYN BOROUGH GAS CO. 


ORGANIZATION .—Incorp. in New York in 1898. Has franchises in 
terms exclusive and of unlimited duration. Over 98% of the stock is held 
by Richard Schaddelee, President of the United Light & PowerCo. V. 121, 
p. 196. 837, 1226. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves gas to the 3lst Ward of the Borough of Brooklyn, which includes 
Coney Island, Sheepshead Bay, Manhattan Beach and Brighton Beach. 
Population served estimated to exceed 250.000. Owns a modern water 
gas plant. Daily capacity 10,600,000 cu. fe. Co. has nolder capacity of 
2,750,000 cu. ft. and about 210.10 mi.es of mains. 52.592 meters. 

$1 Gas Law Declared Confiscatory by a statucory Court Dec. 16 1926. 
V. 123, p. 1381, 3317. 

STOCK AND BONDS— 





During requirements on all outstanding gen. & ref. mtge. bonds incl. pro 


| issue, and on al! Ist mtge. 5% 


pref. stock was called for redemption 
1927 at $53.75 per share.—V. 124, p. 1664. 

Bonds.—In addition to first mtge. 5s reported as outstanding $213,000 
are held in treasury. 

The gen. & ref. mtge. 6s series A are to be redeemed from proceeds of 
sale of gen. & ref. mtge. 5s due 1967 and new 6% pref. stocks. 

Gen. & ref. mtge. series A 5% due Feb. 1 1967 are direct obligation of co. 


Stock.—All of the outstanding 64 


? 
April 1 


subject only to $287,000 principal amt. of closed Ist mtge. 5% bonds, due 
1938. Mtge. provides against creation of any mtge. lien ranking prior to 
or on a parity with tae lien of the indenture securing these gen. & ref. 
mtge. bonds. Additional bonds may be issued, (1) for refunding; (2) for 
75% of additions and extensions, made subsequently to April 1 1923 
provided net earnings of co. for certain period are 2 times annual —" 
bonds and all ref. divisional lien bonds not 
deposited wich trustee or 12% of aggregate amt. of all such bonds as 
foresaid. Red. all or in part at 106 and int. up to and incl. Feb. 1 1937; 
at 104 and int. thereafter up to and incl. Feb. 1 1947; at 102 and int. tnere- 
after up to incl. Feb. 1 1965 and at 100 and int. thereafter prior to maturity. 
Penn. and Conn. up to 4 mills refundable. In March 1927 Otis & Co. sold 
$2,700,000 gen. & ref. mtge. 5% bonds, new series A, due Feb. 1 1967, at 
100% and int., to yield about 4.97%. V. 124, p. 1357. : 

Dividends.—On common in 1913, 3%; 1914 to 1916, incl., 6%; 1921, 6%” 
1922, 7% °%. Quar. divs. of 50c. have been paid from 1923 to Jan. 1927. 
In April 1927 paid quar. div. of $1.50. 


EARNINGS.—For calendar years.— 











926. 1925. 1924. 1923. 
Amt. of gas sold (1,000 ; 
" . * aa 1,582.876 1,341,185 1,173,588 1,080,363 
Total receipts from sale a 
fee $2,048,397 $1,735,782 $1,513,119 $1,389,914 
Operating expenses _ 1,332,876 1,150,160 971,415 934,032 
Net earns. from opers $715,521 $585,622 $541,704 $455,883 
Other income - - - - Sa 30,205 41,771 44,182 46,417 
$745,726 $627 393 $585,886 $502,300 
Deducting fixed charges, 
viz., int. on bonded 
debt. taxes, retirem't 
expense __ GAA 275,936 250,152 215,836 228,036 
$169,790 $377,241 $370,029 $274,264 
Income tax (estimated) - 63,534 47,283 47 ,443 34,076 
Surplus for tie year at 
St .20 7660....... . $406,256 $329,958 $322,583 $240,188 
Rate reserve. _—-- $471,770 $399,270 $348,701 $191,964 


OFFICERS.—Pres., Mary E. Dillon; V.-Ps., Richard Schaddelee and 
William Chamberlain; Treas. & Asst. Sec., Helen Steers; Sec. Asst. 
Treas., Mary E. Armstrong; Asst. Sec., & Asst. Treas.. F. F. Kelley. 
Offices: Mermaid Ave., & West 17th St., Coney Island, N. Y. C.—-V. 120, 
Pp. 1585, 1745. 2019: V. 121, p. 196, R27, 1226; V. 122, p. 1760: V. 123. 
p. 1381, 3317; V. 124, p. 1357, 1664, 1818. 





BROOKLYN UNION GAS CO. SYSTEM (THE). 


ORGANIZATION .—Incorp. in N. Y. Sept. 7 1895, per plan V. 6], 
p. 831, and V. 62, p. 1141; V. 64, p. 887; V. 80. p. 1854. Brooklyn Union 
Gas Co. owns al! the stocks and bonds of its subsidiaries. viz., the Newtown 
Gas Co., operating in the Second Ward of the Borough of Queens; the 
Jamaica Gas Lizht Co.; the Woodhaven Gas Light Co., and the Richmond 
Hill & Queens County Gas Light Co., operating in the 4th Ward of the 
Borough of Queens, and also Equity Gas Co. V. 122, p. 1305; see also 
V. 109, p. 2359. Sold Flatbush Gas Co. electric properties to Brooklyn 
Edison Co , Inc., see V. 119, p. 2284; V. 121, p. 2270; V. 122, p. 1305. 
Ou Nov. 29 1926 the U. S. Supreme Court declared the N. Y. State gas 
laws of June 2 1923, fixing a rate of $1 per 1,000 cu. ft. on gas furnished 
in N. Y. City. confiscatory. An amount of about $8,000,000 neld in 
suspense as charged in excess of $1 under the $1.15 rate, became available 
to the company upon the court’s decision. See V. 123. p. 2895; also 
V. 120, p. 85, 1585, 3311; V. 121, p. 704; V. 124, p. 1352. Total gas mains, 
2,000.75 miles; the system had 672,365 meters in use on Dec. 31 1926. 
Gas sales 1926, 23,487,114 cu. ft. 

eu aeant.—-C . is about to erect a new gas plant in Brooklyn of an 
i itial daily mfg. capacity of 29,000,000 cu. ft., and ultimate capacity of 
100,009,060 eu. ft. V. 121, p. 3129. 

For inerease in authorized capitalization of various subsidiaries, see V. 
121. p. 2873: V_ 122. p. 1305. In Nov. 1925 authorized capital stock was 
increased from 600.000 to 1,000,000 shares, no par. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, 1.000.000 shrs (no par) --.. ------. 510.076 shs Oct ‘26, $1 
Ist cons Mtze $15.000,000{ 1895 M-N $14,736,000 May 1 1945 

($1,090) gold _.¢*ntf|Guaranty Trust Co., N. Y., trustee 
Ist lien & ref mtge Ser “‘A’'| 1922 62 M-N 6,000,000 May 1 1947 


($500, &e) gold_ c*&r*ntf {Int at Nat'l City Baak, N. Y. 

10-year convert debentures{ 1922 7 M-N 62.000 May 1 1932 
($100 &c) 5 ee {Int. at Nat'l City Bank, N.Y. _ 

10-yr conv debs ($100 &c) 1919 7 M-N 13,200 Nov 1 1929 


Int. at Chase Nat'l Bank, N. Y 


10-year 544 % conv deben gold/ 1926 5% geJ-J- 11.800,000 Jan 1 1936 
ERE eee nee 

Citizens Gas Lt cons Mtge| 1890 5 F-A 264,000 Feb 1 19 
($1,000) 5. hak eee _._..fInt. at Peoples Trust Co., Bklyn, N. Y. 
Bonds.—Consol. (now 1st) mtge 5% gold bonds are secured by a (closed) 


mige. on entire property subject only to $264,000 Citizens Gas Lt. Co. 
consol 5s, Underlie the Ist lien & ref. 6s. of 1947 which provide for retire- 
ment. I[nt. payable at Chase National Bank of New York. 

Ist lien and ref. mtge. 6% gold bonds, due May 1 1947 are secured by a 
direct mtge. on entire property of co. now owned or hereafter acquired, 
subject to the following closed mtges., retirement of which is hereunder 
provided for; Citizens Gas Lt. Co. consol. (1st) 5s, due 1940 and co’s. consol. 
(Ist) 5s, due 1945. Further secured by pledge with trustee of all stocks 
and 1s. moges. of cos. subs. (additional stocks or Ist mtges. of subs. to be 
acquired by co. and pledged under shis mtge.). Additional bonds may be 
issued for the acquisicion or retirement of underlying bonds; and also for 
75% of extensions and additions, provided consol. ne. earnings for a fixed 
period shall have been av Jeast twice annual int. requirements on all bonds 
outstanding. including proposed issue. 

Citizens Gas Light Co. consol. (now 1st) mtge. 5% gold bonds are secured 
by a Ist (closed) mtge. on property formerly of the Citizens Gas Lt. Co. 
Underlie $14,736,000 consol. 5s of 1945 and $6,000,000 Ist lien & ref. 6s 
of Brooklyn Union Gas Co., which latter issue provides for retirement. 

The derenture bon’s of 1922 are convertible into capital stock since Nov. 1 
1924 on the basis of two shares of stock of no par value for each $100 deben- 
tures. V. 114, p. 2017, 2245, 2363, 2473; V. 117, p. 2437. As of Dec. 31 
1926, $5,517,000 had been converted. 

The 10-year debentures of 1919 are convertible into stock. at holders; 
option, since November 1 1924 on the basis of two shares of stock of no 
value for each $100 of debentures. V. 109. p. 1528. 1082: V. 198. p. 1391; 
V.117, p. 2437. As of Dec. 31 19.6, $1,986,800 had been converted. 

The 10-year 54% % conr. debenture gold bonds, dated Jan. 1 1926. are con- 
vert. at the option of holder on and after Jan. 1 1929 on the basis of 2 no-par 
common shares for each $100 of debentures. [n Dec. 1925 stockholders 
were given the right to subscribe to these deben. gold bonds at par for $22 
of convert. deb. bonds 1926 for each share of non-par stock held by them. 


Subscriptions were payable in cash or 3 installments. V. 121, p. 2270 

2401. 2749. Listed on N. Y. Stock Exchange. V. 122. p. 346, 3336. 
DIVS.— 1909-11. 1912 &@ 1917. 1918. 1919. 1920-21. 1922. 1923. 

Per cent_____ 6 yriy. 6&2eat.yrly. 6 6 Noae 4 8 


In addition to the 6% paid in 1910 an extra 1'¢% was paid; 
to the 6°% paid in 1911 an extra 1%. Paid in 1924: Jan. 2, 2°%; 
$1 per share on new stock of no par val. July 1, $i per share: Oct. 1, $1 
per share. In 1925 paid at the rate of $4 per annum. In 1926 paid 4 
regular quar. dividends of $1 each, and in addition in Jan. 1926, $7 per 
share was paid as a special dividend, which distribution was equal to a rate 
of 8% per annum on the par value stock. as constituted during the period 


in addition 
o: Ape. i. 





Date. Interest. Outstanding. Maturity. 
Com stock 50,000 shs (no par) Q-J 10 40,000 shs. See text 
6% cum pref $1,500,C00 ($50) --.. —-__.___.. FF ees . 
First mtge $500,000 (closed)! 1908 5¢M-S 287,000 Mar 1 1938 
($1,000) gold --c.ntf\ It. at Title Gu. & Tr. Co., N. Y., trustee. 
Gen & ref mtge 5% ser ‘‘A’’! 1927 5g F-A 2,700,000 Feb 1 1967 


$1,000 and multi.)_-- -.-. tf! 





Jan. 1 1920 to July 1 1922. when dividends were suspended owing to the 
inadequacy of the rate, allowed under the 89-cent gas law. which on Mar. 
13 1922 was held by the U. 8S. Supreme Court to be unconstitutional and con- 
! fiscatory as against the co. V. 121, p. 2270. i. | 


$4,000,000 (c* $1,000 & r*{ Prin. & int. at Title Guaranty & Trust Co., | 
N. Y., trustee. 





Apr., 1927.] 


GAS AND WATER 
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EARNINGS .—For calendar years: 


Total Net a‘ter Tazes, Fized Balance, 

Rerenue. Retirem't, &c. Charaes. Dividends. Surplus. 

1926... $27,641,173 $5,923,827 $1,927,816 $2,037,180 $1,958,831 
1925... a20,968,500 1,640,128 1,387,589 5,542,573 b5,290,034 
1924___ a22,297,360 2,335,144 1,768,438 1,513,763 c947 .057 
a Based on rate of $1 per 1,000 cu.ft. gas. b Deficit. Does not include 
$2,952,746 charged in excess of statutory rate of $1. c¢ Deficit. Does not 
include $2.875,945 charged in excess of statutory rate of $1. Includes 


special payment of $7 per share paid Jan. 11 1926 and is equal to dividends 


omitted Jan. 1 1920 to July 1 1922 on account of 80-cent gas law. Seeun 
der ‘‘Dividends."’ 
OFFICERS.—Pres., James H. Jourdan; V.-Pres., A. F. Staniford 


V.-Pres., C. E. Paige; Sec., Henry E. McGowan; Treas., E. R. Chapman. 
Office, 176 Remsen St., Brooklyn, N. Y.—V. 119, p. 2284, 2876; V. 120. 
p. 85, 701. 1585. 1875. 3311: V. 121, p. 704. 2270. 2401 . 2636. 2749. 2873. 
3129; V. 122, p. 346, 478, 746, 1305, 3336; V. 123, p. 2895, 13852, 2426. 


NEW YORK & RICHMOND GAS CO. 

Operated under supervision of Dawes Bros., Inc. 

ORGANIZATION .—Incorp. in 1901 in New York as a consolidation of 
Richmond County Gas Light Co. and Consumers’ Gas Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies gas in four wards of the Borough of Richmond, Staten Island, 
New York. Water gas plant of 3,500,000 cu. ft. at Clifton, S. I., gas 
holders of a total capacity of 2,480,000 cu. ft. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
I re i am “einai al SEE escecaaens 
7% cum pref $1,500,000___.. ---- 7QJ GE Sctendades 
Cap stk subscriptions (pref.).. -...  ------- ek eoerterrns 
lst ref 6s ser ‘‘A’’ ($1,000-500-{ 1921 6 ¢ M-N 2,125,000 May 1 1951 


100 c*, $1,000 & mult r)_tf\Int. at Central Union Tr. Co. of N. Y., trust. 


Bonds.—The list ref. 6% ser. ‘‘A’’ bonds due May 1 1951 are listed on 
N. Y. Stock Exchange. They are secured by a direct lst mtge. on all the 
| py ad (incl. after-acquired) of the co. Additional bonds may be issued 

series of such tenor as Directors may from time to time determine. 
$42,200 additional may be issued without restrictions and $259,000 more 
for 80% of additions, &c. provided net earnings for 12 consecutive months 
within preceding 14 calendar months have been at least 1% times annual 
interest on all lst ref. bonds outstanding incl. proposed issue. Additional 
bonds exceeding these $301,200 may be issued for 75% of additions, &c. 
under the same earnings restrictions as above mentioned. 

6% ser. “‘A”’ are call. whole or part on any interest date after May 1 1936 
to and incl., Nov. 1 1950 on 60 days’ notice at 105 & int. Penn. & Conn. 
4-mills and Mass. 6% taxes refundable. 


EARNINGS.— For calendar years: 1926. 1925. 
CE Con cc cemndeeecsesaasoenne $1,215,832 $1,071,093 
NN EOL TT 838,525 745,324 

ne Se. .. co ccceheadsneaseuaecaene $377 .307 $325,769 
Pe Sn vicccntdecdeceucasesscéene  Keheee 1,549 

i a a cine eae $377 307 $327 318 
i LEAS LEM 152,352 149,066 

I a cee ek ic in ten ane ee eee $224,955 $178,252 


SR i oc nas ia widaies ns ainih oa erddih mala e $2,345 


a eeebeeenen  Gemeu 42,353 
II WRI is cnc ctmmeraimdicmecinmined.~ _ieeaabatn 120,000 
bes Pte <ienindunigamemg “Sndeheadaamene 

i 0. cee beceeenekine. sareudis $13,554 


OFFICERS.—Pres., W. J. Welsh; V.-Pres., Joseph H. Maloy; Sec. and 
Treas., John Kohout.—V. 121, p. 200, 2752; V. 122, p. 3341. 





CITIZENS GAS CO. OF INDIANAPOLIS. 


ORGANIZATION .—Incorp. in Indiana in May 1906. Leases the 
property of the Indianapolis Gas Co. (see separate statement below) for 


years. 
Rate Reduction.—See V. 122, p. 881. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls without competition the entire gas business of Indianapolis. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steak FCC Be ee ee ae ace wace 2 coneeeces $2. ,000 See text 
Pref 7% cum $1,000,000 ($100) -_-.- -----_--- 1,000,000 Mar’27 1% 
Ist & ref mtge $10,000,000/ 1912 5e¢J-J 3,276,500 July 1 
($500 & $1,000) gold____c*{Int. at Bankers Trust Co., N. Y., and Union 
Trust Co., Indianapolis, Trustees 

Stock.—Both classes of stock are listed on the Indianapolis Stock Ex- 
change. V. 116, p. 2012. 

Bonds.—-1st & Ref. Mige. 5s are call. at 108 & int. on any int. date on 30 
days’ notice. Mtge. provides for sinking fund of \ of 1% per annum in 
1915 and 1916 and %& of 1% per annum thereafter. $549,000 not incl. 
in amount reported outstanding held in sinking fund. $1,438,000 are in 
treasury. 

‘Dividends.—Two divs. of 14% each were paid on com. Jan. 1 1911. 
In Mar. 1911, 3%; Sept. 1911, 3%. In 1912, Mar., 34%; Sept., 34%. 
In 1913, Mar., 34%; Sept., 34%. In 1914, Mar., 34%; Sept., 3% 
In 1915, Mar., 34%: Sept.. 34%. In Mar. 1916, 5% was pai . 
at same rate were paid regularly semi-annually to and incl. Mar. 1921. 
None to Mar. 1924, when 3% was paid. In Aug. and Dec. 1924 divs. of 
3% were paid. In 1925 Mar., Juneand Sept.,3%. In Dec., 1%. making 
the total for 1925 10%, the limit which the common stock is permitted to 
earn. In addition in Dec. 1925 paid $6 50 per share, being one-half of the 
common dividends accrued in the years 1921, 1922 and 1923. V. 122, p. 
881. In 1926, Feb., April, June, Aug., Oct., 4% each; and on Dec. 31 
1926, 3%, of which 13% was paid account of accrued divs. for years 1921, 
1922 and 1923. mw § 

Common stockholders in July 1925 were advised that the Milburn By- 
Products Coal Co., controlled by this company, would be prepared to pay, 
on or after July 10 1925, the face value of the ‘‘accrued dividend certifI- 
cates’’ issued by the Citizens Gas Co. of Ind., on proper endorsement to 
the Miliburn By-Products Coal Co. The total amount of this scrip out- 
standing was $125,250, or $2.62 % per share on the 50,000 shares of common 
stock issued prior to July 1 1915, te which the above ‘“‘accrued dividend 
certificates’’ apply. See V. 121, p. 197. 

EARNINGS.—For calendar years: 

1926 1923. 
$6,651,765 


926. 1925. 1924. 
‘lotal earnings-.------- $6,870,035 $6,669,479 $5,798,436 


7 es re 2,434,069 2,428,413 1,985,299 2,011,218 
Deduct— ‘laxes ...----. 480,094 495,809 366.687 280,735 
Depreciation ........ 436.317 440.096 440,055 237 509 
Fixed charges. ...-.- 805,456 666,106 719,584 742,788 
Balance, surplus_...-..- 712,202 82€ ,402 458.973 750,195 


OFFICERS.—Pres., John R. Welch: V.-P. and Gen. Mer., C. L. Kirk; 
Sec. F. G. Rastenburg; Treas., G. A. Efroymson.—V. 119, p. 328; VY. 120. 
p. 209; V. 120, p. 2814; V. 121, p. 197, 329; V. 122, p. 479, 881, 2189, 
V. 123, p. 453; V. 124. p. 505. 


(a) INDIANAPOLIS GAS CO. 


ORGANIZATION .—Incorp. in Indiana in 1890. Was leased to the 
Citizens Gas Co. of Indianapolis in Oct. 1913 for 99 years. Under terms 
of the lease that company guarantees int. on the Indianapolis Gas Co. Ist 
Mtge. 5s, their refunding at maturity and 6% divs. on the company’s 
$2,000,000 capital stock. 

STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Stock $2,000,000 ($50)_-___-- -_-- J-J ) 


$2,000 ,006 


“ See text 
ist mtge $7,500,000 ($1,000)/ 1902 5g A-O 6,234,000 Oct 1 1952 
EE Ciccensieweunpwens c*\Int. at Equitable Trust Co., N. Y., trustee. 


Stock.—Divs. are guar. by Citizens Gas Co. of Indianapolis under terms 
of lease (see text above). 

Bonds.—Interest and refunding of 1st mtge. 5s at maturity guaranteed by 
Citizens Gas Co. of Indianapolis. In April 1915 Blodget & Co., Boston 
& N. Y., offered a block of 1st mtge. 5s at 96 & int. V.100, p.1514. In 
ac | 1916 the same bankers offered a block at 9734 & int., yielding about 
5.15%. V. 103, p. 148 


.—Paid regularly semi-ann. (J. & J.) under terms of ease. 


OFFICERS.—Pres., Wm. G. Irwin; V.-P., Wm. T. Cannon; Sec., Wm. 
J. Yule; Treas., Arthur V. Brown.—V. 119, p. 332. 





CONSOLIDATED WATER CO. OF UTICA, N. Y. 


ORGANIZATION .—Incorp. in N. Y. in Nov. 1899 as a consolidation. 
Franchise perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically all the available sources of water supply for the city 
of Utica and adjacent towns. 255 miles of mains and 19,784 meters. 


' STOCK AND BONDS— Date. Interest. Ou'standing Maturity. 
Com. cl. A 140,000 shs. (no par) ---- See text. 120,000 shs.- 
Com. cl. B 35,000 shs. (no par) __-- See text. 30.000 shs............ 
7% Cum. 1st pref. $2,500,000 
Cee Aiea ay Cie > 7Q.-F rere 
First mortgage bonds._.__... .--- 52 1,181,000 Jan 1 1930 
Second mortgage debentures... _--- 5 542,000 Jan 1 1930 
ist ref 5448 Ser A__________ 1925 5% J-J 2,256,000 July 1 1965 
kt ees 1925 5% A-O 495,000 Apr 1 1960 
($1,000 & $500 c*)______ Citizens’ Trust Co., Utica, N. Y., trustee. 


Capital Stock Changed.—On Dec. 31 1925 stockholders changed the author- 
ized capital stock from $2,509,000 common stock, $2,500,000 7% 1st pref. 
stock and $1.000.000 non-cum. 5% pref. stock, all par $100, to 140.000 
shares of class “‘A’' and 35,000 shares of class ‘‘B’’ stock, no par value, 
and $2,500,000 Ist pref. stock, par $100. Stockholders received 4 shares 
class ‘‘A’’ and one share class ‘‘B’’ stock for each share of 5% pref. and 
common stock held by them. V. 122, p. 212. 


Stock.—Class *‘A"’ stock is entitled to a cum. pref. div. of $1 50 and is 
also entitled to share, as a class, equally with the class ‘‘B"’ stock in any 
i «ao declared after class ‘‘B"’ has received $2 per annum. ° a 
p. . 


Bonds .—The Ist ref. mtge. 544 gold bonds, Series B, are red. at 103 and 
int., all or part upon 60 days’ notice. Interest payable at Citizens’ Trust 
Co., Utica, N. Y., and the agency of the co. in New York. A sinking fund 


of 1% per annum for Series A and B is provided. Mohawk Valley Invest- 
aa 1 Frames in July 1925 $500,000 at prices to yield about 5.45%. V. 

DIVIDENDS.— "10. °11. °12. °13. °14. °15. "16. °17. °18. °19-"25. 
First preferred_________ <a: @: “kite cs 2 ee 
referred ......-ccccce § 6 6 § 6 6 6 &§ 5&8 B&&%yly 
MIR sc acasuame co &£ -. 2 we 22-2 oS eee 


In 1926 paid 7% on 1st pref. and on class A stock paid $1.50 per share. 


On Dec. 31 1925 the new capitalization, see above, was authorized by 
stockholders. 


EARNINGS.—For mene: years: 
92 


926. 1925. 1924. 1923. 
Operating revenue_-.-. $763,950 $756 647 $735,695 $738 ,263 
Operating expenses_____ 208,088 204,611 182,293 194,221 
Net operating revenue $555,862 $552,036 $553 ,402 $554,041 

Wellccs ahvancunn paawe 104,400 109,065 95,417 02, 
Operating income... $451,462 $442,971 $457,985 $442,041 

Miscellaneous income. _ 27,320 16,129 7,640 9, 
Gross corp. income... $478,782 $459,100 $465,625 $451,470 
Deductions from income 237 ,589 231,040 200,000 200,323 
Net corporateincome. $241,193 $228,060 $265,625 $251,146 


OFFICERS.—Pres., F. C. Hopkins; V.-P., R. W. Bacot; V.-P. O. R. 
Dewey; Sec., P. A. Sittig; Treas., H. B. Miles.—V. 118, p. 1017; V. 1zl, 
p. 74, 1788; V. 122, p. 212, 2189. 





COUNTY GAS CO. (OF DALLAS, TEXAS). 


Control.—A subsidiary of Dallas Gas Corp. 
Supervised by H. D. Walbridge Oo., Inc.. New York. 
Organization.—Incorporated in Texas Dec 3 1912. The Oguaty. Gas 
Co. together with the Dallas Gas Co. (both subsidiaries of Dallas Gas Corp.) 
(V. 123. p. 3318) do, without competition, the entire gas business in the city 
of Dallas, Tex., and environs, serving an estimated population of 265,000. 
The Dallas Gas Co. confines its operations to the old yd limits as they 
existed Mar. 30 1912. The County Gas Co. supplies gas to the newer portion 
of the city, as well as the surrounding territory, serving an estimated 
peniaties of 120,000, of which appr. % is within the present cit 
allas. The suburban territory ncludes the residential Highland Park 
and Trinity Heights. Co's supply of gas is obtained from natural gas 
aceeee and transportation companies operating in the Oklahoma and 
exas gas fields. Co.ownsr lator stations and 290 miles of high and low 
ressure distributing mains. utput year 1925 over 2,640,000,000 cu. ft.; 
,666 consumers. 


_ $TOCK AND BONDS— Date. Interest. Cnptenas emery 

0 EE A ey ee ea $472.900 Apr. '25 5% 

lst mtge. 5s gold due 1946) 1926 5g A-O 1,600,000 April 1 1946 
($1,000-$500c*) ____---- tf {American Trust Co., New York, trustee. 


Bonds.—The 1st mtge. 5% gold bonds, due 1946 are secured by a direct 
lst and only mtge. on all property (except securities), rights and franchises 
of the company. No bonds, in addition to the $1,600,000 ori nally 
offered, may be issued unless net earnings for 12 within preceding 1 
months have been at least twice annual interest on all lst mtge. bonds 
outstanding, incl. new issue. With the exception of not over $559,000 
bonds which may be issued against the present (March 1926) property, 
additional bonds of any series, may be issued from time to time for refunding 
bonds of series previously issued under the mtge., or for 80% of acquisition, 
&c., made after Dec. 31 1925. Additional bonds may be {ssued n series, 
varying with respect to rates of interest, dates, maturities, redemption 
privileges, &c. There is o maintenance and improvement fund of 144% ann. 
of book value of the physical property subject to due credits for excess 
expenditures made in prior years. Callable whole or part on 30 days’ 
notice at 105 through April 1 1941; at 104 through April 1 1942; at 103 
through April 1 1943; at 102 through April 1 1944; at 101 through April 1 
1945; thereafter at 100: in each case with interest. Penn. 4-mills and 
Mass. 6% taxes refundable. In March 1926, Arthur Perry & Co. and 
Paine, Webber & Co., Boston, Mass., offered $1,600,000 Ist mtge. 5% 
old bonds, due 1946 at 93% and int., to yield over54%. V.122,p. 1454. 

isted on Boston Stock Exchange. V. 122, p. 1761. 


EARNINGS.—For calendar years: 


1925. 1924. 
RD. gc ered ckoesestinedennanebeed $1,157,325 $825,285 
Net after mainteance and taxes_...__-.----_--- 205,029 664,363 


Dividends.—Paid in 1923. 20%; 1924, 9.56%; 1925, 14.5%. 

OFFICERS.—Pres.. H. D. Walbridge, New York; V.-P., H.C. Morris, 
Dallas, Texas; V.-P., F. T. Hepburn; V.-P., F. E. Haag, New York; Sec., 
R. G. Soper; Treas., C. C. Kizer, Dallas, Texas.—V. 120, p. 1325; V. 
122, p. 1454, 1761, 2039. 





MIDWEST GAS CO. 

ORGANIZATION .—Incorp. in Oct. 1926 in Delaware to acquire the 
business and properties of Oklahoma Service Co., Williams Gas Co., 
Industria] Fuel Corp. and several other companies, supplying natural gas 
in southwestern Oklahoma and southeastern Kansas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's present operations are principally the transportation and 
wholesaling of gas to industrial companies and to distributing companies 
owning the franchises in the towns supplied. Company has total contracts 
for a daily delivery in excess of 17,509,000 cu. ft. and estimated sales of 
20,000,000 cu. ft. per day. The majority of these contracts are of 10 
years’ duration with the privilege of renewal. The territory to be served 
embraces some 23 towns and communities, incl. Lawton and Altus, Okla., 
and Neodesha, Kan., totaling approx. 100,000 in pop’n. Co. owns and con- 
trols approx. 292 m. of main pipe line system, of which about 50 m. is 8-in. 
and 10-in. line. And controls gas rights on more than 20,000 acres of 
proven leases, containing approx. 410 producing wells. The supply of gas 
in Oklahoma is taken from the Chickasha and Sayre gas fields which have 
an aggregate estimated open flow in excess of 210,000,000 cu. ft. per day. 
In the Kansas territory 375 shale gas weils supply in excess of 7,500,000 cu. 
ft. of gas per day. V. 123, p. 2654. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Coma 300.000 she (BO DOP)..<<< os22 3 8 _sesegcce= DD ccc caenmee 

Ist M 7% g ser A ($1,000,{ 1926 7 M-N $2,500,000 Nov 1 1936 

SO) « sadeeetuaeccen tf | Guaranty Trust Co. of N. Y., Trustee. 
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PUBLIC UTILITIES 


[ Vor. 124. 








moe 


Bonds.—The 1st mitge. 7 gold bonds are secured by a direct lst mtge. 
on all the physical property of co. Additionally secured by deposit of 
important contracts, leases and agreements. $500,000 series A have been 
reserved for acquisition of additional properties and other corporate pur- 
,OSE Further additional bonds may be issued in different series and at 
different interest rates for 2-3 of cost of additions provided net earnings 
for 12 months within preceding 15 months have been at least two times 
annual interest and fixed sink. fund requirements on outstanding bonds, 
incl. proposed issue. There is a sinking fund to which payments are to 
be made monthly, first payment to be made May 25 1928, for the previous 
month and in amount equivalent to a rate of $150,000 per annum and 
increasiug each year thereafter at a rate equivalent to $50,000 per annum 
to $350,000 per annum beginning May 25 1932, and thereafter until May 25 
1936, and thereafter at $400,000 per annum until maturity or redemption 
of all the bonds. In addition to this fixed sinking fund a percentage of 
the net earnings after interest and tixed sinking fund is to be set aside for 
redemption of additional bonds. Such porsenteae payments are to be 
made monthly (first payment to be made for the month of April 1927) 
at 25% of net earnings and thereafter at this rate until April 1930, and 
thereafter at 15% until maturity or redemption of the bonds. Moneys 
to be used for redemption and cancellation by purchase or cal! of Ist mtge. 
bonds. It was calculated that total sinking fund payments will have 
retired entire issue prior to maturity. 

Series A is red., whole or part, on any int. date on 30 days’ notice at 
105 & int. on or before Nov. 1 1931 and at 102% & int. thereafter until 
maturity. Calif., Penn., Mass., Conn. and Maryland taxes refundable. 
In Nov. 1926 G. E. Barrett & Co., Inc., and Frederick Peirce & Co. offered 
$2,500,000 7% series A at 100 and int. The holder of each $1,000 bond 
(and $500 bonds in proportion) were entitled to purchase up to and incl. 
Nov. 1 1936, regardless of prior call or redemption, 10 no par common 
shares to and incl. Dec. 31 1929 at $15 per share and thereafter at a price 
increasing $2 50 per share per calendar year. Application for listing of 
these bonds on Boston Stock Exchange was to be made. V. 123, p. 2654, 
2777. 

OFFICERS. Pres., 8. M. Williams, Jr., Tulsa; V.-Pres., W. J. Schoon™ 
maker, New York: Sec., Wilbur J. Helleman, Oklahoma City; Treas., 
C. H. Walker, N. Y.; Asst. Sec., C. H. Bradbury, N. Y.—V. 123, p. 2654, 
2777, 3183, 2279. 





> 


DES MOINES GAS CO. 
Affiliated with the United Gas Improvement Co. 
ORGANIZATION.—Incorp. in lowa Feb. 28 1906 as successor to the 
Capital City Gas Light Co. V. 122, p. 1025. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies artificial gas without competition in Des Moines and Valley 
Junction, Iowa, serving a population of approximately 159,000. Co. 
owns and operates a modern gas plant of a daily capacity of 4,000,000 cu. 





*$. Holder capacity 3,900,000 cu. ft. 30,526 customers; 307 miles of gas 
mains. V. 122, p. 1025. 


Franchises.—Co.’s principal franchise is perpetual and free from burden- 
some restrictions. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce SE ccctndedusana saee seggnedue $2,250,000 July '26)% 
Se OE ONEE GE cccecucseee eene 8% 500,000 July "26 2% 


7% cum pref ($50) 1% 250,000 July "26 1% 
ist M gold 5% series due 1956, 1926 5¢M-3 2,200,000 Mar 1 1956 


($1,000, $500) c*tf | Bk. of No. Amer. & Tr. Co., Phila., trustee 

Bonds.—The lst Mtge. gold bonds, 5% series, due Mar 1 1956, are secured 
by lst mtge. on the entire (incl. after-acquired) property, except securities 
owned, unless specifically pledged. Additional bonds in one or more series 
of such tenor as directors may from time to time determine, may be issued 
(a) for 75% of new acquisitions, additions, &c., provided net earnings for 
12 out of preceding 15 months have been 1% annual interest on all under- 
lying and lst mtge. bonds outstanding, incl. new issue; (6) for refunding 
purposes; (c) to provide money to be deposited with trustee for any of the 
foregoing purposes. Co. is to pay semi-annually on June 1 and Dec. 1 in 
each year, commencing Dec. 1 1926, to a sinking fund 4% of total amount 
of these bonds outstanding for the purchase or redemption of bonds, there 
after to be canceled. Red., whole or part, on 30 days’ notice at a premium 
of 5% on or before Mar. 1 1946, said premium to be reduced 4% commenc- 
ing Sept. 1 1946, with a like additional reduction commencing Sept. 1 of 
each year thereafter, on Sept. | 1955 at par; in each case with interest. 
Penn. 4 mills tax refundable. In Feb. 1926 Drexel & Co., Philadelphia, 








Pa., offered $2,200,000 5% Series due 1956 at 9834 and int., to yield about 
6.10%. V. 122, p. 1025. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 

En ee $1,197,445 $1,215,430 $1,129,285 
Oper. exp., maintenance and taxes-___ 911,588 920,544 54, 

Net before depreciation and tax... $285,857 $294,886 $275,085 
DE. -caseeddchodeawanvee 34,058 25,632 37 ,566 
PE GE ccctcceincackewnes 88,319 83,118 77,742 

Balance before dividends.___.___- $163,480 $186,136 $159,777 


OFFICERS.—Pres., C. M. Benedict; V.-Ps., P. H. Gadsden, Lewis 
Lillie and F. J. Rutledge; Sec., G. W. Curran; Treas., I. E. Mowen; Megr., 
H. R. Sterrett.—V. 117, p. 1668; V. 122, p. 1025. 





DETROIT CITY GAS CO. 


American Light & Traction Co. owrs all of co.’s capital stock, except 
directors’ shares. V. 82, p. 283, 989. 


ORGANIZATION .— Organized in Jan. J858. On Aug. J 1913 acquired 
the physical property of Detroit & Suburban Gas Co., subject to $930,000 
20-year 5s due Dec. ] 1928. V. 97, p. 73]; V. 122, p. 212. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the gas properties in Detroit, Mich., and in some adjacent terri- 
tory, serving without competition a population estimated to be in excess of 
1,350,000; 4 plants wih aggregate daily capacity of 50,000,000 cu. ft.; 
9 holders of 35,000,000 aggregate capacity, relief holders, 2,000,000 cu. ft.; 
2 additional holders of 10,000,000 cu. ft. each are under construction and 
are to be completed in the summer of 1927; 1,810 miles of mains and 333,149 
meters. - 123, p. 3181; V. 124, p. 505. 

Rates, V. 117. p. 2217, 2438; V.1138, p. 1916, 2185; V. 119, p. 202, 584. 
Rates upheld, V. 120,p. 3313. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
beak: S15 COO COO (BO ccewes cece 2 | noccese ee ye | aes 
RAR a ee aoe 
First mtge Series ‘‘A’’ ($100 } 1922 628J-J 13,500,000 July 1 1947 

YY re c*&r*.tf{Int. at office of Amer. Lt. & Tr. Co., N. Y. 

Ry AERRRRRC UR age iE ARR Hs 1925 5 A- 10,000,000 Oct 1 1950 
Detroit & Suburban Gas Co.| 1908 5g¢J-D 930,000 Dec. 1 1928 

first mtge ($1,000) gold_ ~e*} Int. at Citizens’ Sav. & Trust Co., Cleve.,O. 


Bonds .—Additional 1st mtge. bonds may be issued in series of such tenor 
as directors may, from time to time, determine for refunding purposes. 
May also be issued for 75% of additions, improvements, &c., provided 
net earnings for 12 consecutive within preceding 14 months have been at 
least 1%4 times annual interest on all lst mtge. and underlying bonds out- 
standing with the public, incl. proposed issue. The mortgage contains 
provisions for the modification thereof (except as to interest rate, maturity 
date, &c.), with the assent of holders of 75% in aggregate principal amount 
of outstanding bonds. Series A 6% bonds are redeemable, all or part, at 
107 % to and including July 1 1932; at 105 thereafter to and incl. July 1 1942; 
at 101 thereafter to and incl. July 1 1946, and after July 1 1946 and prior to 
July 1 1947 at par and int. V. 115, p. 187. Pennsylvania 4 mills tax 
refunded. Series B 5% bonds, dated Oct. 1 1925, are red., whole or part, 
at any time on 60 days’ notice to and incl. July 1 1932 at 107% and int.: 
to and incl. July 1 1942 at 105 and int.; to and incl. July 1 1946 at 101 and 
int., and at 100 and int. thereafter. Penna. 4 mills and Mass. 6% taxes 
refundable. Tax-exempt in Michigan to residents. In Dec. 1926 Otis & 
Co., Halsey, Stuart & Co., Inc., Marshall Field, Glore, Ward & Co., 
Lehman Brothers and Redmond & Co. sold $10,000,000 series B at 100 
and int. V. 123, + 3181. 

Detroit & Suburban Gas Co. Ist mtge. 5s are redeemable at 103 and int. 

EARNINGS.—For calendar years: 


Gross, Incl. Net After Adjustments, 

Other Inc. Oper. Inc. Deductions. &. Balance. 
$16,103,041 $3,511,856 $1,575,739 Cr.$58,884 $1,995,001 
; ee 14,895,424 4,060,591 1,690,189 Cr.208,965 2,579,367 


} 


| V. 122, p. 212, 1454; V. 123, p. : 





OFFICERS.—Pres., R. B. Brown; V.-P. & Gen. Mer., Chas. W. 
Bennett: V.-P., Asst. Sec.-Treas., James Lawrence; Sec. & Treas., Chas 8S. 
titter; Asst. Gen. Mer., J. W. Batten; Compt., Adam Kurtz; Aud., P. F. 
Osmer. Office, Detroit, Mich.—V. 119, p. 202, 584; V. 120, p. 3313; 
; V. 124, p. 505. 


ee 


EAST BAY WATER CO. 
ORGANIZATION .—Formed Nov. 13 1916 in California 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Engaged in the production, distribution and sale of water for domestic and 
ndustria] purposes. The territory served includes the cities of Oakland, 
Berkeley, Alameda, Piedmont, Emeryville, Albany and San Leandro, 
in Alameda County, and Richmond and E1 Cerrito in Contra Costa County, 
Calif. Combined population estimated at 531,000. franchises run without 
time limit and are stated to be free from burdensome restrictions. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000 ($100)..... .... --------- Sees 
Class “‘A"’ pref 6% cumulative 

$10,000,000 ($100) 





Class “B”’ pref 6% non-cumu/! __-- Q-J315 2,987,200 Apr’27,.14%% 
$5,000,000 ($100)___-___- } 

ist mtge $15,000,000 ($1,000){ 1916 5% eg J-J 9,169,200 Jan 1 1946 
"(ge yaareeces erent anne c*iInt. at Wells Fargo Bank and Union Trust 

Unifying & refundi tge— nae ; 
nifying & refunding m 
Ser ““B"’ ($500 & $1,000)_..| 1922 6g M-S 2,881,500 Mar i 1942 
Ser “OC” ($500 & $1,000)__.4 1924 6g M-S 1,986,000 Mar 1 1944 
Ser “D”’ ($500 & $1.000)__| 1925 6 g M-S 2,917,000 Mar 1 1955 
Ser “‘E”’ (31,000 & $500 c* 1926 5 2 ™M-S 4,265,000 Mar 1 1956 


$50,000,000 gold_---- c*tf|Int. at Mercnatile Tr. Co., San Fr., trustee. 

Siock.—In July 1926 Peirce, Fair & Co., Blyth, Witter & Co., and Wm 
Cavalier & Co. offered $2,431,200 class A 6% cum. pref. (a. & d.) at 96, 

to yield 6.25%. V. 123, p. 454. Is nonm-callable. 

Bonds .—1st Mige. 5s are call. at 105 & int. Mtge. provides for sinking 
fund of 1% of outstandiig bonds each Jan. 1 1922 to 1925, incl.; since 
1%% annually. $4,932,100 in addition to amount reported outstanding 
are deposited under the unifying & ref. mtge. 

hn. gs & ref. mtge. bonds are secured by deposit of $4,932,100 lst 
mtge. 8s. 

Series A 7\%s were called and retired Sept. 1 1926 at 105. ; 

Series B 6s are red. all or in part on any int. date on 60 days’ notice at 
110. In May 1922 $3,000,000 were offered by Blyth, Witter & Co. and 
Cyrus Peirce & Co. at 102 & int. V. 114, p. 2246. : 

Ser. “‘C"’ 6s are callable all or in part on any int. date on 60 days’ notice 
at 105. $2,000,000 were offered in March 1924 by Blyth, Witter & Co. 
at 99% & int., yielding over 6%. V.118, p. 1141. . 

Ser. ‘‘D”’ 6s are red. all or part on any int. date on 60 days’ notice at 105 
and int., provided, however, that in case of the sale to or other acquisition 
of the co.’s properties by any public corporation, the co. may at its option 
and upon like notice redeem these bonds as a whole at 103 & int. In Feb. 
1925, $3,000,000 were offered by Blyth, Witter & Co., Peirce, Fair & Co., 
Mercantile Securities Co. of Calif. and American Securities Co. at 1014 & 
int. V. 120, 2. 955. 

Serics E 5s, dated March 1 1926 are red. all or part on 60 days’ notice at 
105 & int., provided, however, that in case of the sale to or other acquisition 
of co.’s properties by any public corporation, co. may at its option redeem 
these bonds as a whole at 100 & int. Exempt from Calif. personal property 
tax. In July 1926 Peirce, Fair & Co., Blyth, Witter & Co., and Mercantile 
Jecurities Co. of Calif. offered $4,265,000 Series E at 97% & int., to yield 
over 5.15%. V. 123, p. 323. 

EARNINGS.—For eateneey yout: 

if 2 , 











926. 1925. 924. 1923. 
Gross oper. revenues__. $4,194,246 $3,694,376 $3,478,811 $3,202,441 
Oper. exp., taxes, depr. 2,120,937 1,843,975 1,812,161 1,597 ,059 
Net oper. revenue___. $2,073,309 $1,850,400 $1,666,650 $1,605,382 
Non-oper. rev. (net)_... 48,687 70,382 19,622 9,776 
Net revenue.._...... $2,121,996 $1,920,783 $1,686,272 $1,615,158 
EE 1,203,488 1,116,820 961,648 919,354 
Class A pref. divs... _- 519,835 454,128 444,208 404,516 
Class B pref. divs_.._-- 149,360 149,360 149,360 149,360 
Federal income tax_-_--_- 52,800 53,568 60,349 52,184 
Net to surplus______-_ $196,513 $146,907 $70,707 $89,743 


OFFICERS.—Pres., Edwin O. Edgerton; V.-P. & Gen. Mgr., G. H. 
Wilhelm; Ist V.-P., J. Y. Eccleston; Sec. & Treas., S. M. Marks.—V. 120 
Pp. 828, 955, 1746, 2146; V. 122, p. 3452; V. 123, p. 323, 454; V. 124, p. 1665-" 





EMPIRE GAS & FUEL CO. (DELAWARE). 
Controlled by Cities Service Co. 


ORGANIZATION .—Incorp. in Delaware June 1919. The following are 
some of the subsidiary cos.: Empire Refineries Co., Empire Gasoline Co., 
Empire Gas & Pipe Line Co., Empire Natural Gas Co., Empire Petroleum 
OCo., Indian Territory luminating Oil Co., and Cities Service Oil Co. (Del.). 
For complete list of subsidiary companies, see under ‘‘Cities Service Co.” 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Produces high-grade refinable crude oil and also owns and operates a natural 

as system. Its oil properties are located in the Mid-Continent field in 
<ansas, Oklahoma, Arkansas, and Texas, and the natural gas business is 
conducted principally in Kansas, Oklahoma and Missouri. Its business 
combines the four essentials which constitute a complete unit in the oil 
niustry, namely, production, transportation, refining and marketing, and 
the natural gas operations include production and trunk line distribution to 
oumerous markets. The natural gas production of the co. is principally in 
Osage County, Okla., and co. owns 434 gas wells. In addition co. pur- 
chases gas from other producers, and in the aggregate has available a daily 
»ypen flow gas supply of approx. 1,250,000,000 cu. ft. Co. owns approx. 
2,550 miles trunk pipe lines and supplies gas to local distributors serving 
Kansas City and Joplin, Missouri, Kansas City, Topeka, Hutchinson, 
Ottawa and Wichita, Kansas, and substantially all other cities and towns 
in the vicinity of these communities with a total population of approx. 
1,250,000. Gas supplied averages over 68,000,000 cu. ft. daily. Co. was 
reported on June 7 1926 to have acquired 25,000 acres of land in Fayette 


County, West Virginia and planned to drill for oi] immediately. V. 122, 
p. 3337. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Cemmon $75,009,000 
Cum pref $500,000,000_-_-_-_- si ce 
Ist&refcv $50,000, ,000Ser"*A”’ { 1922 


All owned by Cities Service Co. 
$34,426,687 --........ 
v 7% 2 M-N 34,582,000 May 1 1937 
Ser **C*’ $10,000,000. ____- ene 7% 4,399,400 May 1 1937 
($100, &c) gold_____c*&r*| Bankers Trust Co., New York, trustee. 
% series, due 1941 $1,000/_ 1926 6% A-O 19,750,000 Apr 1 1941 
500, $100 c* & $1,000 &{ Interest in Chicago and New York. 
Sreteapies ¥.0f). ........<. 
Bonds.—The total amount of authorized 1st & ref. gold bonds is $150,- 
000,000. Issuable under restrictions stated in trust indenture. 

The Ist & ref. conv. bonds ser A (V. 114, p. 1895) are red., all or part 
(except through sinking fund) at 115 & int. during first year, and thereafter 
at 115 & int. less 1% for each expired year from date of issue, but at par last 
6 months. Listed on N. Y. Stock Exchange. V. 123, p. 1633. 
expired year from date of issue, but at par last six months. Listed on 
N. Y. Stock Exchange. V. 123, p. 1633. 

Conv. into the 8% cum. pref. stock on the basis of the prevailing skg. 
fund call price for the bonds and par for the pref. stock, with adjustment 
for interest and dividends. ; 

Co. obligates itself to maintain a minimum sinking fund for Ser. ‘‘A,” 
bonds, operating through Halsey, Stuart & Co., Inc., the amount of which 
{scalculated to retire about 60% of the series by maturity, the skg. fund 
operating quarterly, beginning Aug. 1 1922, through the purchase of bonds 
in the market or by call by lot at 107% and int. during first year, less 
4 % for each expired year from date of issue. but at par last six months 

There is a sinking fund operating quarterly beginning Oct. 1 1926, 
through Halsey, Stuart & Co., Inc., for the retirement of 64% series 
bonds, due 1941, at the annual rate of at least $1,000,000, by purchase 

on 
sin 


6 


ef bonds in the market at not exceeding redempti rice otherwise by, 
call at such price. Co. has right to anticipate t z fund obligation. 

hile any of the 644% series are outstanding, additional bonds may only 
be issued (in same or other series of such tenor as stated in the indenture, 
under restrictions as to the cost of additional developments and additions 








Apr., 1927.] 
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and subject to certain earnings restrictions. 
series C or 634% series, due 1941, are outstanding co. is to maintain a 
depletion and depreciation fund of not less than $3,000,000 per annum (ip 
addition to the sinking fund), to be used to (1) redemption of series A bonds, 

any are outstanding; (2) for capital expenditures; (3) for temporary 
savequmant in assets to be pledged with trustee until applied as under (1) 
or (2). 

644% series, due 1941, are red., whole or part, on 60 days’ notice at 
106% less 4% % for each expired 12 months from and incl. April 1 1926 and 
at par during the last 3 years, in each case with interest. Co. refunds 
Penn. and Conn. 4 mills and Mass. 6% taxes. Listed on N. Y. Stock 
Exchange. V. 123, p. 1633. In March 1926 Halsey, Stuart & Co., Inc., 
and Haligarten & Co. offered $20,000,000 614% series, due 1941, at 9744 
and int., to yield over 6% %. The bonds carried warrants to purchase com- 
mon stock of Cities Service Co. in the proportion of 20 shares per $1,000 bond 
at $46 per share during 1926, or at $50 during 1927, or at $54 during 1928, 
provided not more than $6,000,000 principal amount of bonds may exercise 
such right in any one cal. year. Warrants not detachable. V. 122, p. 1770. 

These bonds are secured (subject to existing and future pledges of oil 
in storage, purchase money and existing liens on property hereafter ac- 
quired) by a Ist mtgo. on a part of the properties and by a lst mtge. on 
all the properties now owned or hereafter acquired by the parent co., and 
by Oy ee ‘a upon all of the stocks of the subsidiaries owned by the co. 

° . Pp. 1895. 

All of the outstanding Empire Refining Co. 1st mtge. & coll. tr. skg. fund 
6% bonds, dated Feb. 1 1917, were calied for redemption on Aug. 1 1926 
at 108 and int. V. 122, p. 3080, 3605. 


EARNINGS.—Consolidated earnings for 12 months end. Nov. 30: 


Total Net After Interest & xSundry Avail. for 

Revenue. Maint.&Depr. Amortiz. Deductions. Dividends. 
1926. _._--.$61,719,197 $20,336,212 $5,367,919 $531,733 $14,436,560 
| eae 54,088,296 12,470,479 6,084,111 414,261 5,972,107 
ee 47,740,725 6,716,996 6,315,869 323,148 77,979 
Ji | 45,259,459 7,276,367 5,849,985 284,135 1,142,247 


x Minority stockholders’ interest in subsidiary companies’ surplus of 
earnings, and other deductions. 
FFICERS.—Pres., He L. Doherty, New York.—V. 119. p. 1740, 
2877: V. 120, p. 1326. 1585, 3186; V. 121, p. 197. 1460, 1788. 3003: V. 122. 
p. 347, 1608, 1770, 8081, 3065; V. 122, p. 1633; V. 123, p. 2653, 3182, 2278. 


GAS & BY-PRODUCTS Co. 


Controlled by Electric Power & Light Corp., under supervision of Electric 
Bond & Share Co. V. 123, p. 2899. 

ORGANIZATION .—Incorp. in Delaware. Controls and operates the 
following companies: Natural Gas Producing Co. of Louisiana, Excelsior 
Pipeline Co., Morehouse Natural Gas Co., Inc., Bastrop, La., Panola Gas 
& Oi! Co., Panola County, Texas, and the U. 8. Carbon Co., Bastrop, La. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through subsidiaries produces and distributes natural gas from the Monroe 
field in northern Louisiana. Has 555.409 miles of distributing mains and 
53,855 meters in service. The company also, through subsidiaries, owns a 
pipe line and gas distributing organization and a carbon black manu- 
facturing company. 

STOCK AND BONDS— 





Date. Interest. Cuptandins: Maturity. 
74. 


Common $10,000,000 ($100)-- ---- _ ------- See 
Pref 7% cum $6,300,000($100) ---- 7 Q-J Ly, - gee bea 
First lien coll $3,000,000 1924 72 J-J 2,870,000 Jan 1 1939 


$500 and $1.000) gold_c*.tf}New York Trust Co., N.'Y., trustee. 
Stock.—Pref. is callable, all or part, at any time at 110 and divs. 


Bonds .— All of the outstanding 1st lien collateral 7s were called for redemp- 
tion on May 1 1926 at 107% and accrued interest. 


EARNINGS.—For calendar years: 





1925. 1924. 1923. 
se aes: $4,629,817 $4,237,312 $3,299,028 
Oper. exp., maint., taxes and prior 

| 8 ReGen ae gee ees 3,986,521 3,663,948 2,840,353 
Ee Ee $643,296 $573,364 $458,675 
Annual interest on first lien bonds... $205,765 7 wheones 


OFFICERS.—Pres., H. D. Walbridge, V.-Ps., F. L. Hepburn, F. E. 
Haag, H. C. Morris and E. W. Hill, Sec., E. P. Summerson, Treas., A. C. 
Ray.—V. 118, p. 1399, 1916, V. 122, p. 2493, 3209, V. 123, p. 2899. 





GREENWICH WATER AND GAS CO. 


ORGANIZATION .—Incorp. in Delaware, Dec. 1925. Co. controls 
Grou 100% stock ownership the Greenwich Water Co. and the Greenwich 

zas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries co. supplies water and gas to Greenwich, Conn. 
incl. Sound Beach, Cos Cob, Riverside, Borough of Greenwich, Glenville 
and Fast Port Chester, and water to Port Chester and Rye, N. Y. Total 
population served with water estimated over 60,000. 10,000 water and 
1,550 gas consumers, 42 miles of gas mains and 158 miles of water pipe line. 
Co. is increasing its gas distribution by extensive additions. V.122, p. 480. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Common 100,000 shs. (no par) ----  _ _----+---- SOR EE EE. ccncenceee 
7% cum pref $1,250,000 ($100) ---- 7 Q-F iB Yee 


Coll trust 6s ser A ($1,000,/ 1927 5 A-O 3,450,000 Apr. 1 1952 
8 ie ae ate tf|The Atlantic National Bk. Boston, trustee, 
Stock.—The 7% cum. pref. stock is entitled to $107 and divs. in event of 

voluntary, and $100 and divs. in event of involuntary dissolution or liquida- 

tion, before any other class of stock. Call., all or part, at $107 and divs. 
on 30 days’ notice. In Aug. 1926 Putnam & Storer, Inc., Boston, sold 

$1,100,000 7% pref. at 100 and divs. V. 123, p. 709. 

Bonds.—All of the outstanding coll. trust 6s, series A, due Jan. 1 1946, 

were called for redemption July 11927 at 105 andint. V. 124, p. 1978. 
The coll. trust 5% gold bonds, Series A, due April 1 1952, are a direct 

obligation of the co. and further secured by deposit with trustee of 100% of 

the outstanding capital stock of Greenwich Water Co., which in turn owns 

100% of the capital stock of the Port Chester Water Works, 100% of the 

capital stock of the Greenwich Gas Co., 100% of the capital stock of the 

St. Johnsbury Gas Co., over 85% of the common stock of the Vermont 

Lighting Corp. and the entire outstanding $1,100,000 lst mtge. bonds of 

the Port Chester Water Works and $700,000 Ist mtge. bonds of the Green- 

wich Gas Co. Additional coll. trust bonds for purpose of acquiring securi- 
ties to be pledged under the indenture may be issued only (a) par for par for 
sub. cos.’ Ist mtge. bonds, (b) not exceeding 80% of the cost or fair value 
of other securities of any one or more of such subs., provided that in the 
latter case the coll. trust bonds so issued, plus all of the securities of the 
said subs. that are not pledged and which are prior or equal to the securities 
so pledged do not exceed 75% of the fair value of sub. cos.’ properties, 
and provided that net earnings for a fixed period (as defined in the inden- 
ture) have been at least twice the interest charge on all bonds outstanding, 
including proposed issue. Sinking fund payable Dec. 1 each year, begin- 
ning 1929, equal to 10% of the consol. net earnings of co. and subs. (but not 
exceeding $50,000 in each of the Ist 5 years and $100,000 thereafter), such 
payments to be used for the retirement of bonds of this issue. Vermont, 

Conn., Penna. and Calif. 4-mills tax, the N. H. income tax not exceeding 

4 mills, and the Mass. tax not exceeding 6% refundable. Red. all or in 

part on 30 days’ notice at 103 and int. up to and incl. Apr. 1 1947 and there- 

after at 100 and int. In March 1927 $3,450,000 coll. trust 5s, series A, 

were sold by E. H. Rollins & Sons, Stone & Webster and Blodget, Inc., 

Brown Bros. & Co. and Putnam & Stone, Inc., at 95 and int., to yield over 

5.35%. V.124, p. 1978. 

EARNINGS.—Consolidated earnings of co. and operating companies: 
For 12 Months Ended— Dec. 31 ’25. Dec. 31 '26. Feb. 28 '27. 





RE rer $536,435 $709,090 $774,518 
Oper. expenses, incl. local taxes-_---- 223,653 263,609 277,477 
NOt ORPRINGS..... ... . 22s ce n0o=55* $312,782 $445,481 $497,041 
Annual underlying bond interest and preferred dividends_ -_--- 68,174 
Annual interest on coll. trust 5% gold bonds (this issue) -_--- 172,500 
Balance available for reserves, deprec., Fed. taxanddivs._... $256,367 
OFFICERS.—Pres., Eben F. Putnam; V.-P., John W. Harding and 
F. L. Putnam; Treas., G. B. Willard; Sec., E. M. Thoday, Boston. Office, 


Greenwich, Conn., and Wilmington, Del.—V. 122, p. 480, 3338; V. 123, 
p. 709, 1251; V. 124, p. 1978. 


While any bonds of series A, | 





' 31 1926: 


GREENWICH WATER CO. 

Control.—T he entire outstanding capital stock is owned by Greenwich 
Water & Gas Co. 

ORGANIZATION .—Incorp. in Connecticut in 1880. Supplies water, 
to over 10,000 consumers in the Township of Greenwich, Conn., incl. Sound 
Beach, Coscob, Riverside, Borough of Greenwich, Glenville and East Port 
Chester, with an estimated population of over 60,000. Co. also owns the 
entire capital stock of Port Chester Water Works, which purchases its water 
from Greenwich Water Co., and supplies about 4 937 customers in Port 
Chester and Rye N. Y. V. 123, p. 82. Properties include 158 miles of 
mains filtration plant of approx. 4,000,000 gals. daily capacity. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
INO I i i ee RY | es 
1-year 434 % notes $1,000,000/ 1926 4%@¢ 1,000,000 July 1 1927 


($1,000, $5,000 c*)_______ Prin. & int. at Atlantic Nat. Bank, Boston. 
Port Chester Water Works/{ ___-_ 6 280,000 See text 
first mortgage Guar. (p. & i.) by Greenwich Water Co. 

Notes.—The 1-year 414 % g. notes, dated July 1 1926 are a direct obligation 
of the co. Red. all or part on any date at 30 days notice at 100 and int. 
Tax-exempt in Connecticut. In July 1926 Putnam & Storer, Inc., of Boston 
and E. H. Rollins & Sons sold $1,000,000 at 9934 and int., to yield about 
4.75%. _V. 122, p. 3605: V. 123, p. 82. 

The Port Chester Water Works 1st mtge. bonds have been called for 
redemption Aug. 1 1927 at 105 and int. 

Dividends .—Since 1906 annual dividends of 6% or more have been paid 
by co. on its outstanding capital stock. : 

EARNINGS.—-For calendar year 1926 (incl. subs.): 


Ekin coedceunieccikentssebdsbtedceteelibawebuneusvaneed $420,960 
ee a ee ana 107 ,320 

I a ee $313 ,640 
ND CID yg casdiactiirisd di dk tis ue de hence aula 67 ,680 


Balance for reserves, Federal taxes and common stock.__.---- r $245,960 


HACKENSACK WATER CO. 
ORGANIZATION —Incorporated under laws of New Jersey in 1869. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to 51 cities and towns in Hudson and Bergen counties, New 





Jersey. Miles of mains, 690. 

STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $6,000,000 ($25)__.. ._- J-D $5,125, Dec.’26 3 
Pref 7% cum $4,000,000 ($25). .... 7J-D 2.375.000 Dec.'26 3% 
7% cum pf Cl A $6,000,000 

Se ee 7QM 1,473,150 Dec.’26, 1 
Ist mtge $6,000,000 ($1,000)| 1902 4¢J-J 4,750,000 July 1 195 

i tae ca teh a le Hudson Trust OCo., Hoboken, N. J., trustee. 
Debenture bonds series of 193 

($100 &c) gold___._____- ctf 1921 7gJ-D 2,000,000 Dec. 15 1936 

Stock —7 % preferred stock is cumulative and participatin Redeemable 


at 110 after three years from date of issue. On June 3 1925 stockholders 
increased the authorized capital stock te $6,000,000 ($25) common, $500,000 
($25) preferred, $4,000,000 ($25) 7% pref. and $6,000,000 7% cum. pref. 
class A stock. Of this latter stock $1,500,000 was sold to customers and 
employees at $25 and to stockholders. V. 121, p. 2038. The 7% pref. 
class A stock is entitled to 7% cum. div. per annum, and to assets (par and 
divs.) before the common stock. Redeemable at 104 after three years from 
date of issue. V. 120, p. 2941; V. 121, p. 1460. 

Bonds —\ist Mtge 5s are call at 105 and int The 7% gold debenture 
bonds of 1936 are red. as a whole at 105} on or before June 15 1929; at 104 
to June 15 1931; at 103 to June 15 1933; at 102 to June 15 1935, and at 101 
to June 15 1936 V. 113, p. 2726. 

Dividends.—On pref., 34% s.-a. to June 1926. On the 7% cum. pref. 
class A stock 1%% quarterly to June 30 1926. V. 121, p. 2873. On 
common, 34% s.-a. from Dec. 1917 to Dec. 1920; June 1921 dividend 
passed; Dec. 1921 paid 3%; Dec. 1922, 4%; June 1923, 3% and 3% seml- 
annually thereafter to date. 


EARNINGS.—For calendar years: 


Gross earnings ; 


1926 1925. 


926. 1924. 
$2,494,818 $2,398,621 $2,285,897 

















Oper. exp., taxes & depreciation-_- - -- 1,651,007 _ 1,558,481 — 1,549,175 
EE: Peres oe eee $843,811 $845,140 $736,722 
ES. «cena éeoreanduawe ee 8,480 20,509 15,708 
. bea $852,291 $865,649 $752,430 
I a a a ee lS eel 330,000 330,060 330,000 
Other interest, amortization, &c_____ 35,824 62,362 40 ,052 
$365,824 $392 362 $370,052 

Balance available for dividends__._. $486,467 $473,287 $382,378 


OFFICERS.—Chairman of Board, Robert W. de Forest; Pres., Nicholas 
8. Hill Jr.; V.-Ps., Hamilton F. Kean and Henry L. de Forest; Sec. & Treas., 
Earle Talbot; Compt., C. J. Alfke. Offices, 624 Park Ave.. Weehawken, 
N.J.—V. 120. p. 2146, 2268, 2815, 2941, 3314; V. 121, p. 585, 1460, 2038, 
2402, 2873, 3003; V. 122, p. 1609, 2190, 3453. 





MICHIGAN FUEL & LIGHT CO. 
Management.—In hands of Interstate Fuel & Light Co, 


ORGANIZATION, &c.—Incorp. in Michigan in 1925. Supplies arti- 
ficial gas without competition to Benton Harbor, St. Joseph, South Haven, 
Sturgis, Allegan, Otsego and Plainwell, Mich.; population served over 
53,000. The major gas plant is located in Benton Harbor and has a capacity 
of 1,700,000 cu. ft. per day. The combined daily capacity is 2,665.000 
cu. ft.; 137.5 milesof gas mains, 10,435 meters. Gas sales 1926: 263,890,- 
000 cu. ft. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common 25,000 she (mo par)... -<-- cn«<ce-<-~ DTI sasnssceee 

oo Whe eg RS er eee 600,000 ..--.-.... 

lst mtge 6% gold Series Af 1925 6gJ-D 1,675,000 June 1 1950 
($1,000, $500) ---.----- c*tf|Chatham Phenix N.B. & Tr.Co.,N.Y 


Bonds.—The 1st mtge. 6% gold bonds, Series A, dated June 1 1925, are 
red., all or part, on 30 days’ notice at the following prices and interest: 
Up to June 1 1930 at 105; June 1 1935 at 104; June 1 1940 at 103; June 1 1945 
at 102; June 1 1949 at 101; thereafter at par. Prin. and int. payable in 
New York and Chicago. Penn. and Conn. 4 mills, Maryland 4% mills 
and Mass. 6% taxes refundable. Tax exempt in State of Michigan. Addi- 
tional ist mtge. bonds may be issued for 80% of permanent extensions, 
improvements, &c., provided that net earnings for ]2 consecutive within 
preceding 15 months have been 1% times annual interest on all bonds 
outstanding incl. new issue. May also be issued for refunding purposes. 
Series A has a maintenance and improvement fund equal to 8% of annual 
gross gas sales, to be used at the option of the company for maintenance, 
for permanent additions and improvements which could otherwise be made 
the basis for issuance of additional bonds under this mortgage, or for the 
retirement of lst mtge. bonds. In June 1925 Taylor, Ewart & Co. offered 
$1,100,000 series A at 9944 and int., to yiela over6%. V. 120, p. 3187. 


EARNINGS.—For calendar years: 


1926. 1925. 
canbe ccekeeea wn’ kein canwasene ane $589,568 $565,622 
Net after operating maintenance & taxes_-__----- 198,529 172,612 
TI MRRING, Ris oc obec cs tewncapececsesn 109,559 97,585 

Available for depreciation & dividends__-_--_--_- $88 ,970 $75,034 


%. ©. Douglas; Treas., 


OFFICERS.—Pres., ¢ Runyan; 
121, p. 1227; V. 123, 


) ‘ o - 
L. F. Ryall; Sec., H. G. Beebe.—V. 120, p. 3187; V. 
p. 1876. 





ATLANTIC CITY GAS COMPANY. | 

Control.—The operation of the company is under the supervision of the 
C. H. Geist Co. 

ORGANIZATION .—Incorp. in 1910 in New Jersey as a consolidation. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the gas producing and distributing system which 
supplies gas, without competition, to Atlantic City, Chelsea, Ventnor, 
Margate City, Longport and Pleasantville. Permanent population over 
60,000. Summer population over 300,000. Gas plant of about 7,000,000 
cu. ft. daily capacity; gasholders of 4,500,000 cu. ft. aggregate storage 
capacity, 211 miles of mains; over 28,699 customers; sales 12 mos. end. Aug. 
1,074,592,300 cu. ft. V. 123, p. 80. 





[Vor. 124. 
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STOCK AND BONDS— Date. Interest. Outstanding. 

rr ee abeow oe 50,000 shs 

7% cum pref ($100) -_-_- . 7%, $882,000 

lst mtge 5% sf ¢ $6,000,000/ 1910 52 J-J 4.259.500 Jan 
($1,000 c*) tf! Girard Trust Co., Philadelphia, trustee. 


Maturity. 


BON DS.—The Ist mtge. bonds are secured by a direct Ist mtge. on the 


franchises, real estate and all other property of the co., incl. after-acquired 
property. 
mprovements, &c., provided net earnings for 12 months 
1% times annual interest on al] bonds then outstanding, inc]. proposed issue 
There is a sinking fund of $25,000 annually for the purchase or call by lot 
and cancellation of Ist mtge. bonds at not more than 106 and int. 
have been canceled by sinking fund up to the present. Ked., 
for sinking fund on any interest date on 2 weeks’ notice at 105 and int. 
Penn. taxes (other than succession or inheritance taxes) refundable. In 


July 1926 Drexel & Co. and Edward B. Smith & Co. offered $500,000 | 


V. 123, p. 322. 


additional bonds at 98 and int. 


EARNINGS.—(Excl. of Pleasantville property) for Fe mee. end. Am: 31: 
26. 25. | 


: Vad. 
_.--- $1,606,689 $1,423,107 
_ 1,020,582 947,78) 
$586,107 $475,326 
212.975 


Gross revenue 7 

Oper. exp., maint., deprec., and al] taxes 
Net earnings 

Annual] bond interest 97: 
Balance ee , : 373.3132 
OFFICKRS.— President, C. H. Geist; V.-Pres., H. 8. Schutt; Sec.,C. H. 

Weak; Treas., H. A. Lang. Offices: 1622 Packard Bldg., Phila., Pa.— 

> ‘ 


V. 123, p. 80, 322; V. 124, pW 
- —_— oc —- = - 


MONMOUTH CONSOLIDATED WATER CO. (N. J.) 

Control.—Controlled through stock ownership by American Water Works 
& Electric Co., Inc. 

ORGANIZATION.—Formed in 1926 in New Jersey by merger and 
consolidation of Tintern Manor Water Co., Monmouth County Water Co., 
and Rumson Improvement Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water for domestic, municipal and commercial! purposes in Mon- 
mouth County, N. J. Among the principal communities served are the 
City of Long Branch, the Boroughs of West Long Branch, Monmouth 
Beach, Fairhaven, Oceanport, Deal, Rumson, Seabright, Little Silver, 
Bradley Beach, Neptune City and Interlaken, the western part of the 
City of Asbury Park, and the Townships of Eatontown, Middleton, Ocean, 
Shrewbury and Neptune. The territory served, which is in effect a con- 
tinuous residental community with a permanent population of about 
75,000, is within commuting distance of the City of New York. 

Co. owns and operates water works serving more than 14.032 consumers. 
The equipment includes pumping stations with a nominal daily capacity of 
approximately 38,000,000 gallons, and filtration plants with a nominal 
daily capacity of approximately 16,000,000 gallons. The distribution 
system includes approx. 186 miles of main. More than 800 hydrants are 
connected to Co.’s mains. V. 123, p. 1216. 

STOCK AND BONDS— Date. Interest 
Common (no par) 

3 FOS ol $185,700 
lst mtge 5% gold series ‘‘A’’{ 1926 


> > 
200. 


Ooutstanding. Maturity. 
10,000 shs. 


7 = 
5% ; 5 ¢J-D 2,500,000 June 1 1956 

($1,000, $500 & $100 c*)tf| Bankers Trust Co., N. Y. C., trustee. 

Bonds .—The 1st Mige. bonds are secured by a lst mtge. on the property 
owned by co. and will be secured by a direct mortgage on after-acquired 
property. In event that any Te corporation or other governmental 
subdivision or that any governmental body of the State of New Jersey shall 
acquire ail or the major portion in value of the water works err of 
co. and shall assume payment of principal and interest of all bonds issued 
under the indenture as a valid and binding general obligation, al! liability 
and obligation of co. upon the bonds and the coupons shall forthwith cease 
and determine. In event that any such municipal corporation or any govern- 
mental subdivision or governmental body shall acquire all or any part of the 
water works properties of the company, and shall not assume the payment 
of principal and interest of all bonds issued under the indenture, then Bonds 
in principal amount not exceeding the price paid for the property so acquired, 
may, at the option of the Company be declared due and payable at 100 
and int. 

5% series ‘‘A”’ are red., all or part, on 30 days’ notice at 105 to & incl. 
June 1 1931, at 102 to and incl. June 1 1936, at 101 to and incl. June 1 
1951, and at par thereafter; plus int. in each case. Penn. & Conn. 
4-mills, Maryland 444-mills and Mass. 6% taxes refundable. Free of 

ersonal property taxes in New Jersey. In July, 1926, W. C. Langley & 
So., and Halsey, Stuart & Co. offered $2,500,000 5%, series ““A’’ at 95 & 
int. to yield over 5.30%. V.123, p. 1216 

EARNINGS.—For calendar year 1926: 

Dt dee ee Gath REC cht eetasbebeoutesweeenes $316 463 
Operating expenses, maintenance and taxes 146,713 

TNRIE ai lihe nis ait arbid te he mie eh nbd eek eee kee ddan $169,750 
I BODO On ney ee 92,522 
Reserved for renewals and replacements-....-.....---..-------- 19,101 

Net income $! 

OFFICEKS.—Pres., E. A. Geehan; V.-Pres., D. M. Watt; Sec., A. A. 
Adams; Treas. & Asst. Sec., T. B. Davis—V. 123, p. 1216; V. 124, p.1360. 


COMMUNITY WATER SERVICE CO. 

ORGANIZATION .—Incorp. in 1926 in Deiaware. Co. owns all of the 
common stock except directors’ qualifying shares of the Peoria Water 
Works Co., the New Jersey Water Co., the New Rochelle Water Co., and 
the Citizens Water Co. of Washington, Pa. Co. also owns substantial 
interests in the St. Louis County Water Co. 122, p. 3604. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary companies, co. supplies water to a population 
estimated at more than 275,000 The territory served includes important 
cities in New York, New Jersey, Pennsylvania, and Inlinois. V. 122, p. 3604. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common class A 100,000 shs_-_ ned ? 10€ 000 shs. 

Common class B 250,000 shs - ...-----25U,000 shs. 

$7 cum 100,000 shs(no par) $7 Q-M 11,500 shs. id 

6% ¢ deben ser A (c* $1,000)| 1926 6 ¢ J-D $1,150,000 Dee 1 1946 
Lael MES ....tf) Farmers Loan & Trust Co., N. Y., trustee. 

l-yr6% sec g notes$1,000,000\ 1926 _6J-J 1,06C,000 July 1 1927 

Ser A ($1,000, $500c*)__tf/ Int. at Farmers’ L & T. Co., N. Y., trustee. 

Bonds .— All of the outstanding 1st lien 544% g. bonds were cailed Jan. 1 
1927 at 105 & int. V. 123, p. 3037. 

Siock.—The $7 cum. Ist pref. stock has preference over class A and B 
common stock as to assets and divs. Red. whoie or part on any div.date 
on 30 days’ notice, at $107 & divs. Mass. 6% and Penn. & Conn. 4-mills 
taxes refundable. No voting power except when 8 successive quarterly 
dividends are in default in which case voting power reverts to the $7 cum. 
lst pref. stock until all accumulated & accrued dividends have been paid. 
Additional shares of this stock may be issued only when (1) net consolidated 
income as defined in the charter, for 12 consecutive within preceding 15 
months has been not less than 24% times annual div. requirements on $7 
cum, Ist pref. stock outstanding incl. proposea issue; (2) when for each share 
$7 cum. Ist pref. outstanaing incl. proposed issue, there are net assets as 
defined in the charter of not less than $200 for each such share. No prior 
or equally ranking stock may be issued if 25° of outstanding $7 cum. Ist 
pref. stock objects. The same provision applies to the issuance of bonds, 
notes, debentures, &c., with certain specified exceptions. In Dec. 1926 
Hale, Waters & Co., New York, offered 11,500 shares at $99 & divs., to 
yield 7.07% .—V. 124. p. 110, 505. 

Stock Changed.— In Dec. 1926 co. changed to 50,000 shares of authorized 
7% cum. pref. stock, par $100 (of which none was outstanding) into 100,000 
shares of no par $7 cum. Ist pref. stock. V. 124, p. 505. 

6% gold debentures, series A, dated Dec. 1 1926.— Are a direct obligation 
of the co. No additional deben. may be issued unless net consolidated 
assets are at least 3 times the aggregate principal amt. of deben. then out- 
standing and to be issued and unless net consolidated earnings for a certain 
fixed period have been at least 3 times annual interest charges on all out- 
standing deben. incl. proposed issue. Red. whole or part at 105 on or 
before Dec. 1 1929, thereafter to and incl. Dec. 1 1936 at 103, thereafter 
to and incl. Dec. 1 1941 at 102 and thereafter to and incl. June 1 1946 at 
101 plus accrued int. in each case. Certain Calif., Conn., Dist. of Colum- 
bia, Iowa, Kan., Kentucky, Md., Mass., Mich., Minn. and Penna. taxes 
refundable. In 1927, P. W. Chapman & Co. offered $1,150,000 6% gold 
debens., ser. A, at 99 and int., to yield over 6%.-— V. 124, p. 1358. 

Notes.—The 1-year 6% secured g. notes, dated July 1 1926, are secured by 
a lien upon all of the common stock of the Peoria Water Works Co. and the 


PUBLIC UTILITIES 





Additional Ist mtge. bonds may be issued for 85% of additions, | 
have equalled | 


$214,690 ; 
whole or part, | 


| 2,500,000 gallons. 
| drainage areas owned by co. 





together with substantial amounts of the common 
Lake Ontario Water Co. and the St. Louis County 
Water Co., and over 95% of the capital stock of the Citizens’ Water Co. of 
Vashington, Pa Pa., Conn., Kan., and Calif. 4-mills, Md. 4'%-mills, 
Ky. & Dist. of Col. 5-mills, Va., 5'4-mills and Mass. 6°, taxes refundable. 
In June 1926 P. W. Chapman & Co., Inc., offered $1,000,000 series A at 
100 and int V. 122, p. 3604. 
EARNINGS.—Consolidated earnings 
Citizens’ Water Co. of Washington, Pa., 
for calendar year 1925: 
Gross earnings -— — - 
Net after maintenance and all taxes 
Minority preferred dividends and bond interest - - 
Minority interest Citizens’ Water Co. of Washington, Pz 


New Jersey Water Co 
stock of the Rocheste 


of Peoria Water Works Co., 


and New Jersey Water Co. only 


976 

911 
9,684 
1.980 
$162,247 
60.000 


-$102,247 
RJ. we 


| 122, p. 3604; V. 123, p. 323, 2259, 3037; V. 124, p. 110, 505, 1358, 2426. 


CITIZF®NS WATFR CO. OF WASHINGTON, P4. 

Control.—All of co.’s common stock is owned by Community Water 
Service Co. 

ORGANIZATION .—Incorp. Nov. 7 1886. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies the City of Washington, Pa., and adjacent territory with water 
for domestic and industrial purposes. Population served estimated at 
45,000. More than 7,300 consumers; 96 miles of mains; storage reservoirs 


| over 890,000,000 gallons; filter capacity, 4,000,000 galls, and pumpene 


capacity,5,500,000 gallons daily. Normal daily consumption, about 
Water supply is stated to be amploy protected by large 


Franchises without time limit. V. 123, p. 


Maturity. 


3036. 

STOCK AND BONDS— 
Common 10,000 shs- 
2% CU DEE G7G0 Otc ccces ocee 
lst mtge g series A ($1,000,| 1926 54 

$500, $100c*) tf{/Int. at the Farmers Loan & Tr Co., N. Y., tr. 

Series B (c* $1,000, $500,! 1926 5 g J-J 410,000 July 1 1951 

$100) tf /Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 

Bonds.—The 1st mige. 5.50% g. bonds are secured by a Ist mtge. on the 
entire property of co., incl. after-acquired property. Additional bonds may 
be issued for 80% of additions, provided net earnings for 12 consecutive 
within preceding 15 calendar months have been at least 1% times annual 
interest on all lst mtge. bonds outstanding, incl. proposed issue. There is 
a maintenance and improvement fund of 9% of annual gross earnings 
derived from the mortgaged property. Series A are red. at any time, whole 
or part, on 30 days’ notice through July 1 1930 at 105, through July 1 1935 
at 103, through July 1 1943 at 102, through Jan. 1 1950 at 101; thereafter 
at par; in each case with interest. Penn., Conn. Kan. & Calif. 4-mills, 
Md. 4%-mills, Mich., Ky., and Iowa §-mills, Va. 54%-mills, D. of C. 5-mills 
and Mass. 6% taxes refundable. In Dec. 1926 P. W. Chapman & Co., 
Inc., sold $1,350,000 series A at 99% and int., to yield over 5%%. Vz. 
123, p. 3036. In March 1927 P. W. Chapman & Co. offered $410,000 Ist 
mtge. 5% bonds of series B at 95 and int., with an approx. yield of 5.35%. 

1926 1925. 


EARNINGS.— For calendar years: ¢ 
$225.772 $214,100 
7.422 6,946 


Date. Outstanding. 
10,000 shs. 
$550,000 


‘ - 
5% JI-J 1,350,000 July 11961 


Interest. 


CGE DOVE icetcnéovcenessonnscocnssecoqeus 
Non-operating revenue 
ee ae 
Operating expenses and taxes... cccccecccccevce« ' 78,654 68 ,099 

Available for fixed charges, &c $154,540 $152,947 

OFFICERS.— Pres., R. J. Newsom.— V. 123, p. 3036; V. 124, p. 1508. 

NEW JERSEY WATER CO. 

Control.—Community Water Service Co. owns the entire common stock, 
except directors’ qualifying shares. 

ORGANIZATION .—Co. was organized as a consolidation of New Jer- 
sey Water Service Co. and Stockton Water Co. Purchased in 1926 the 
Egbert Water Co. of Camden County, N. J. V. 122, P. 2949. Supplies a 
v0rtion of the City of Camden, N. J., and adjacent territory on the opposite 
9ank of the Delware River from Philadelphia, with water for domestic and 
industrial pe, This territory includes the |]th and 12th Wards of 
Camden, N. J., the boroughs of Haddon Heights, Audubon, Oaklyn, 
Barrington, and a portion of the borough of Haddonfield, and portions of 
Delaware, Haddon and Center townships. Population served over 51,000. 
V. 121, p. 840. Water pumping capacity, 7,000,000 gallons daily. 120 
miles of mains; more than 11,000 consumers. 

Franchises.—Are without time limit. 

STOCK AND BONDS— Date. 
Common $1,000,000 $241 .500 
7% cum pref $1,000,000 Ist{ __- 273,750 
lst mtge 5s gold Series A! 1925 1,200,000 Aug 1 1950 

($1,000, $500, $100)__c*tf |The New York Trust Co.. N. Y. C., trustee 

Bonds .—The ist Mtge. 5% gold bonds, Series A due Aug 1 1950. are se- 
cured by a first mortgage on the entire property of the co. Additional 
bonds may be issued for 80% of new construction, &c., provided net earn- 
ings for 12 out of preceding 15 months have been at least 124 times interest 
charges on all bonds outstanding, incl. new issue. There is a maintenance 
and improvement fund equal to 9% of annual gross earnings. Red. whole 
or part on 60 days’ notice to and incl. Aug. 1 1928 at 105; to and inc. Aug. 1. 
1938 at 102; to and inc. Feb. 1 1950 at 101; thereafter at 100; in each case 
with interest. Interest payable at P. W. Chapman & Co., Inc., in N. Y. 
City and Chicago. Penn., Conn., Kansas and Calif. 4 mills, Maryland 
4% mills, Michigan and Kentucky 5 mills, Virginia 54 mills and Mass. 6% 
taxes refundable. In Aug. 1925 P. W. Chapman & Co., Inc., sold $1,000,- 
000 Series A at 914% and int. to ye about 5.65%. V.121, p. 840. In 
March 1926 the same bankers sold $200,000 additional Series A bonds at 
93% and int., to yield about 5.50%. V. 122, p. 1762. 

EARNINGS.— For calendar years: 1° 1925. 

$315 .008 
« ‘ 





$233,194 $221,046 


Interest. Outstanding. Maturity. 


Operating revenue 
Non-operating revenue 


IY ns oo a wali habeas Oa eae 
Operating expemecs and taxes. ......ccccssccccess 


Available for fixed charges, &c 





$241,220 
__ 131,006 
$110,214 


$215,319 
111,483 


~ $103,836 








Underwriters and Distributors 
of 
WATER COMPANY 
SECURITIES 


A 
P.W. CHAPMAN & CO,INC 


42 Cedar St. 
NEW YORK 


170 W. Monroe St. 
CHICAGO 
































Apr., 1927.] 
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OFFICERS.—Pres.. Geo. B. Blanchard; V.-P., Arthur D. Nelmes 
Sec., Glen R. Snider; Treas., George B. Blanchard; Aud., C. W. Simpkins 
Gen. Mer., E. H. Smith. General office, 521 Federal St., Camden, N. J. 
—V.121, p. 840, 1228, 2039; V. 122, p. 1762, 2949, 3606. 


NEW ROCHELLE WATER CO. 

Control.—All of company’s common stock is ownea by [Community Water 
Service Co. pe "2 a w hs ye ‘ oe 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies water for domestic, municipal and industrial purposes to 
New Rochelle, N. Y., and adjacent territory, including Bronxville, Tucka- 
hoe, North Pelham, Pelham Manor, Fort Slocum, Eastchester, and a 
portion of Pelham, all of which are located in Westchester County. This 
territory is mainly residential, and a large percentage of the inhabitants 
commute daily to New York City. Population served estimated at over 
71,630. Under the laws of the State of New York, water from the Catskill 
Aqueduct (which carries the pr.ncipa) water supply of New York City, and 
has a capacity of 600,000,000 gals. per day) is available for distribution to 
the communities served by company, in an amount equal to the per capita 
consumption of New York City. On this basis company's territory has the 
right to use about 9.250.000 gais. daily, whereas the consumption is stated 
to be apout 5.000.009 gals. daily. Company also has under lease further 
water rights capable of supplying about 3.500.000 gals daily. V. 123, p. 
Water system includes 203 miles of mains, connected to 1,372 fire 


2391. 
hydrants, and serves 12,983 customers. 

STOCK AND BONDS— _ Dale. Interest. Outstanding. Maturity. 
Common 45,000 shs (no par)__ _.-- Se i¢ eas 
7% cum pref $2,000.000 ($100) _... 7Q-M SOT GOG sconnxaece 
First mtge 5'% “% gold series A\ 1926 5% M-N 3,225,000 Nov 1 1951 


$1,000, $500)__.---- c*.tf {The Farmers Loan & Trust Co., N. Y., trus. 

Siock.—The 7% cum. pref. stock is pref. as to assets and cum. divs.; 
callable, whole or part, on any div. date on 30 days’ notice, at 105 and divs. 
Has no voting power except when eight successive quarterly dividends are 
in arrears, in which case voting power shall be vested in the 7% cum. pref. 
stock on an equal basis, share for share, with the common stock until all 
arrears have been paid. Holders also are entitled to vote in a proceeding 
for the sale of the franchises and property of company, for increase or reduc- 
tion of the authorized amount of the 7°, cum. pref. stock, orfor estabiish- 
ing priorities or creating preferences among the classes of stock of company 
for consolidation, voluntary dissolution, or mortgaging the property and 
franchises of company. Additional 7% cum. pref. shares may be issued and 
sold only when net earnings, available for dividends for 12 consecutive with- 
in preceding 15 calendar months have been at least 1%4 times required divi- 
dends on all 7 ‘7% cum. pref. stock outstanding, including proposed issue. In 
Nov. 1926 Thomson, Penn & Co., Hartford, Conn., offered $850,000 of 
this stock at $100 and divs. V. 123, P- Fogg f 

Bonds.—The first mige. 5.50% gold bonds, series A, dated Nov. 1 1926, 
are secured by a first mtge. on company’s entire (including after-ac quired) 
property. Additional bonds may be issued for 80°, of permanent improve 
ments, &c., providea net earnings for 12 consecutive within preceding 15 
calendar months have been at least 1%4 times interest on ali first mtge. 
bends outstanding, including proposed issue. In the calculation of net 
earnings at least 5°% of gross earnings must be charged for maintenance. 
There is a maintenance and depreciation fund of not less than 9% of annual 
gross earnings derived from the mortgaged property. Series A are redeem- 
able, whole or part, on any interest date on 30 days’ notice, through Novy. 1 
1930, at 105; through Nov. 1 1935 at 103; through Nov. 1 1943 at 102; 
through May 1 1951 at 101; in each case with interest. In the event the 
community served acquires all or the major portion in value of Company's 
property ana do not assume payment of principal and interest of the bonds, 
the bonds may, at option of company, be declared due and payable at 100 
andint. Calif., Conn., Dist. of Col., lowa, Kansas, Kentucky, Maryland, 
Mass., Mich. and Penn. taxes refundable. In Nov. 1926 P. W. Chapman 
& Co., Inc., sold $3,225,000 series A at $100 andint. V. 123, p. 2391. 


EARNINGS.— For calendar years: ——~~""1926.  ~~—:1925. 
SOURED OVO os cn cnccecunnsdekeensceusevore $683,260 $595,989 
RR a 5,340 7,757 

A i ak ene ies $688,600 $603,746 
Operating expenses and taxes........<<<sccccucse 336,632 311,202 

Available for fixed charges, &c..........---...- $351,968 $292,544 

Cre ae Ow FO... ckvvinwdcescesawonens —V. 123, p. 2391. 


ae reer 


PEORIA (ILL.) WATER WORKS CO. 4 


Control.—Community Water Service Co. owns the entire common stock 
except -directors’ qualifying shares. 

ORGANIZATION .—Incorp. in New Jersey in 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves without competition the city of Peoria, I!l., and vicinity with 
water for domestic and industrial purposes. The territory served includes 
the city of Peoria, Averyville, Peoria Heights and Bartonville, and the 
townships of Peoria. Richwoods and Limestone. Population over 106.000 
164 miles of water mains. V. 121, p. 2039. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 15,000 shs (no par)... .... -..----..- po ree 
7% cum pref $1,000 ,000- __--- wanee 7 | eS 
Prior lien 5% g (closed) ($1.-\ 1898 5 g M-N 800.000 May 1 1948 


I it a ia ce c*tf {Guaranty Trust Co., N. Y. City, Trustee. 
lst cons M g (closed) ($1.-| 1898 452M-N 1,380,000 May 1 1948 
REE aT c*tf {Int. at Metropolitan Tr. Co., N. Y. C., Trus 
Ist & ref M 5s gold, ser A ($1 od 1925 52 F-A 1,200,000 Aug 1 1950 
eee c*tf {The N. Y. Trust Co., N. Y. City, Trustee 


Bonds .—Of the $1 380.000 1st cons. mtge.g. bonds due May 1 1948. $1,185,- 
000 are 4% and $195,000 5%. In addition to these amounts, $605,000 5% 
and $215,000 4% are pledged under the Ist & ref. mtge. 5% gold bonds. 
The lst & ref. mtge. bonds are secured by a first mortgage on the larger 
part of the company’s property which lies outside of the city limits of the 
city of Peoria as existing in 1898, which includes the distributing systems 
in suburban communities. Since 1898 the city limits have changed and a 
portion of this property above described now lies in the city of Peoria. 
Are further secured by pledge of $820,000 consol. mtge. bonds. Theconsol. 
mtgce. is subject only to a closed issue of $800,000 prior lien bonds and is a 
direct mortgage on all the property of the company which was inside the 
city limits of Peoria as existing in 1898, and on such of the property of the 
company as lies outside the said city limits which is not covered directly 
by the Ist & ref. mtge. Additiona! Ist & ref. mtge. bonds may be issued 
for refunding purposes or for 80% of new construction, &c., provided net 
earnings for 12 out of preceding 15 months have been at least 1% times 
annua! interest on all funded debt incl. new issue. ‘There is a maintenance 
and improvement fund of 9% of annual gross earnings derived from the 
mortgaged property. Red. all or part on 60 days’ notice to and incl. 
Aug. 1 1930 at 103; Aug. 1 1940 at 102; Aug. 1 1949 at 101; thereafter at 
100; in each case with interest. In the event the city purchases company’s 
property and does not assume the bonds, the bonds will become forthwith 
ayable at 100 andint. Int. payable at offices of P. W. Chapman & Co 
nc., New York and Chicago. Penn., Conn., Kansas and Calif. 4 mills 
Maryland 4% mills, Mich. and Kentucky 5 mills, Virginia 54% mills and 
Mass. 6% taxes refundable. In Oct. 1925 P. W. Chapman & Co., Inc.. 
offered $1.200.000 at 90 and int., to yield 5.77%. V.121. p. 2039. 


EARNINGS.— For calendar years: 1926. 925. 
Operating POVERUC. ....... 22. cencccccccccnccccccce $567,532 $533,414 
PP TES TUN ONERs 6n66 cetcdsscedsnbeccccsves 1,310 2,460 

Se CN, 0 cic canedecndsacdssieunseeeend $568,842 $535,874 
Operating expenses and taxes................-.-. 296,199 287 ,359 

Available for fixed charges, &e.......sc-sccenas $272,643 $248,515 


OFFICERS.—Pres., George B. Blanchard; V.-P., Arthur D. Nelmes; 
A. L. Vaughan; Treas., M. D. Redmond; Asst. Sec., Glen R. Snider. 


ec., 
—V. 120, p. 2684; V. 121, p. 2039; V. 122, p. 3607. 





ST. LOUIS COUNTY WATER CO. 


ORGANIZATION .—Organized in 1925 as a consolidation of the West 
St. Louis Water & Light Co. and the West St. Louis Pipe Line Co. For 
particulars see V. 122, p. 749. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes water to the suburban, residential districts of the City of 
St. Louis, Mo., together with 23 municipalities located throughout the 


| rate order of Nov. 1923. 








County of St. Louis. Population served estimated over 120.000. 423 
miles of water mains. Water is taken from the Missouri River. Pumpin 
capacity 19,000,000 gallons per day in the high service and 17.000.0 
oye per day in the low service. Capacity of storage reservoir, 50.- 
,000 gallons. ; 


: STOCK AND BONDS.— _ Date. Interest. Outstanding. Maturity. 
Common 25,000 shs (no par)_. --.. ----_-- DIMI. oie ee 
Cum pref 25.000 shs (no par)__ ___- $6 Q-F ee i apbpeetesteea 
Ist M g¢ Series A 1925 5% ¢J-D_ $2,800.000 Dec 1 1945 


($1 000, { 
RR Ta ae imeer: tf | Missississippi Val. Tr. Co., St. Louis, Trus. 


Stock.—Co. issued warrants to holders of stock of the West St. Louis 
Water Co., share for share, entitling such holders on or before Jan. 23 1926 
to purchase in the aggregate 14,000 shares common stock St. Louis County 
Water Co. at $20 per share. See V. 122, p. 749. Pref. stock is red. on 39 
days’ notice at $106 per share. Liquidation value $100. Exempt from all 
Missouri taxation. In March 1926 Francis, Bro. & Co., St. Louis, offered 
3,600 shares at 90 & divs. V. 122, p. 2043. 

Bonds.—The 1st M. g. bonds, Series A, due Dec. 1 1945, are secured by 

a first mortgage on the entire property (incl. after-acquired) of the co. 
Additional bonds of this or other series of such tenor as may be determined, 
may be issued for refunding purposes and for 80% of new construction, 
&e., provided net earnings for 12 out of preceding 15 months have been at 
least 1%4 times interest charges on all bonds outstanding, incl. new issue. 
A maintenance fund of not less than 9% of annual gross earnings is provided 
for. Red. whole or part on 30 days notice at 105 and int. on or before 
Dec. 1 1935, thereafter at 44% less for each subsequent year. Interest 
payente at trustee's office, or at New York Trust Co. in New York City. 
enn., California, Conn. and Kansas 4 mills, Maryland 4% mills, Dist. of 
Col. and Kentucky 5 mills. Michigan 5 mills, Virginia 54 mills and Mass. 
6% tax refundable. In Dec. 1925 P. W. Chapman & Co., Inc., and 
Francis Bro. & Co. offered $2,800,000 at 98.50 and int., to yield over 
5.62%. V. 121, p. 2877. 


EARNINGS.—Of consolidated properties for candy ype 





25. 1924. 
ER es ee A ee ee ee $751,136 $608,927 
Deprec., all taxes, oper. exp., maint. & amort____ 345,247 08, 
SR iiviccdancdécuecenakecacssGrueuee ee 8060 éébeoe 
i ee ee $251,889 $308,265 


OFFICERS.—Pres., W. H. Henby.—V.121, p. 2877; V.122, p.749, 2043 


HARTFORD CITY GAS LIGHT CO. 


In 1926 Koppers Co. of Pittsburzh, Pa., acquired for cash 14,000 shs. of 
Hartford City Gas Lt. Co. which shares were to be exchanged for securities 
of Connecticut Gas & Coke Securities Co., see this latterco. under ‘‘New 
Haven Gas Light Co." V. 123, p. 1502. 


ORGANIZATION.—Incorp. in Conn. in May 1848. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas business in Hartford, West Hartford, East Hartford 
Fire District, Wethersfield and Manchester, Conn. Also sells gas to the 
company which supplies Windsor Locks, Thompsonville and Enfield. Has 
avi mites of mains; 52,345 meters. Franchises are stated to be unlimited 
as to time. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I NI $2,250,000 Mar’27, 50c 
Preferred 8% ($25)____- a ot det, Ba 8% 750,000 Mar '27,50c 
lst mtge $1,000,000 ($1,000)| 19095 42 J-J 750,000 July 1 1935 


wv 
I Se hl as ite a ect tet gil e*{Int. at Hartford-Connecticut Trust Co., 
' Hartford, trustee. 
EARNINGS.—For calendar years: 
1926 


26. 1925. 1924. 1923. 

Gas made (1,000 cu. ft.) 1,869,652 1,637,778 1,503,654 1,461,159 
Gas sold & used(M.cu.ft) 1,740,300 1,541,438 1,414,717 49,647 
Gross income_________- $2,032,403 $1,834,645 $1,689,654 $1,617,095 
Total expenditures_____ 1,470,234 1,325,959 1,245,975 1,302,412 
NE coe a a a's 562,179 508 686 443 679 314,68 

Dividends paid _._.__- 285,000 262,500 220,000 200,000 
Appliances sold______-_- 3,365 3,821 3,539 2,909 
Unaccounted for gas___- 6.92% 5.83% 91% 7.64% 


OFFICERS.—Pres., E. B. Bennett: V.-P., F. R. Cooley: V.-P. & Gen. 
Mer., E. E. Eysenbach; Sec. & Treas., John A. McArthur.—V. 120, p. 
453; V. 122, p. 2190; V. 123, p. 1502; V. 124, p. 506, 644. 


—-—_>S-o 


INDIANAPOLIS WATER WORKS SECURITIES CO. 


ORGANIZATION .—Incorporated in Delaware Dec. 30 1912. Owns 
practically the entire $5,000, com. stock of the Indianapolis Water Co. 
(see statement below). 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... --.. —-L_ LL 2, Bae a 
Pf 7% cum $2,500,000 ($100). ___- 7 A-O 1,500,000 Oct'26.3 
Coll trust $2,500,000 ($1,000)) 1913 62 A-O 2,500,000 Jan 1 194 


| RSE c*/{Int. at Pa. Co. for Ins. on L., &c.,Phila.,trus 

Stock.—Pref. is redeemable at 105 and divs. on any div. date on 30 days. 
notice. 

Bonds.—The coll. trust 6s are secured by deposit of practically entire 
$5,000,000 com. stock of Indianapolis Water Co. Sinking fund is provided 
for. Callable, all or in part, for sinking fund at 102% & int. on any int. 


date. 

OFFICERS.—Pres., OC. H. Geist; V.-P., H. S. Schutt; Treas., H. A. 
Lang; Sec., C. H. Weak.—V. 96. p. 139, 422. 

(1) INDIANAPOLIS WATER CO. 


Practically entire cor. stock is owned by the Indianapolis Water Works 
Securities Co. (see above). 

ORGANIZATION .—Incorporated in_Indiana in 1881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to Indianapolis, Ind. (Population estimated at 362,000). 
Company obtains its supply of water from the White River, supplemented 

y Fall Creek and approximately 64 driven wells. Datly availablé supply 
112,000,000 gallons. Maximum 24 hour use 44,000,000 gallons; peak load 
at the rate of 87,900,000 per day. Co. operates 4 pumping stations besides 
2 booster stations to maintain pressure the eastern elavated portions of 
the city, and a very modern siow land filteration system, alse owns 9 miles 
of canal for the transport of water. The pumping plants have a daily 
capacity of 121,000,000 gallons; the distribution system, 563 miles long. 
Serves over 67,000 customers. 21. p. 2750 

Rates.—On Nov. 22 1926 the U. 8S. Supreme Court affirmed tne decision 
of the Indiana District Court holding confiscatory the P. 8. Commission 


The majority of the Court held a return of less 
than 7% upon “‘present value’’ of company’s property confiscatory. V.123. 
p. 2776; V. 120, p. 330. 

In Oct. 1925 the Indiana P. S. Comm, authorized the co. to change its 
$5,000,000 com. stock, par $50. into 500,000 shares of com. stock of no 
par value. V. 120, p. 828; V. 121. p. 2038. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
EON PS SS, ee ee GEE: cassensene 
6% cum pref $10,000,000__.. ___- Pa epee ee 
Ist & ret ON i910 4%@J-3 3.731.000 July 1 1940 


ov Ist) mtge sto; { 
000,000 ($1,000) gold___c* 
lst lien & ref m g series 1923. 1923 548 


Int. at Bankers Trust Co., N. Y., trustee. 
$4,500,000 Mar 1 1953 


Series 1924_.-._---.----.- 1924 546 TEED inesankion 
Series 1925 $10,000,000 f 1925 5 & 830,000 Dec 1 1960 
(31 O00, GE) « oncenanex tf) Fidelity Trust Co., Phila., trustee. 


x Practically all owned by Indianapolis Water Works Securities Co. 


Stock.—The 6% cum. pref. stock is preferred as to assets and cum. divs. 
Dividends cumulative from April 1 1926. Call. at 103 and divs. In May 
1926 Fletcher-American Co. offered $404.300 at 100 & divs. V.122,p.3081. 

Bonds.—First & ref. mtge. 4s are callable at 104 and int. on any int. 
date. $5.542,000 are pledged as security for the first lien & ref. mtge. 
5\%s. Albert Baker, Indianapolis, co-trustee. 

irst lien & ref. mtge. 54s are secured by deposit of $5.542,.000 first & 
ref. mtge. 4%s. Series 1923 is red. all or part, on any int. date on four 
weeks’ notice, at 105 & int. to and including March 1 1933; thereafter at 
102% & int. to and including March 1 1943; thereafter at 101 & int. prior to 
maturity. Company agrees to reimburse holders resident in Penna. for the 
4 mills tax. In March 1923 Drexel & Co., Phila., and Brown Bros. & Co.., 
N. Y. offered $4,500,000 Series 1923 at 96 & int., to yield about 5.80%. 
V. 116. p. 1185, 1282. Series 1925 are red. all or part on 30 days’ notice, 
at 105 on or before Dec. 1 1940; on or before Dec. 1 1950 at 102%: there- 
after at 10); in each case with int. Penn. 4 mills tax refundable. In Dec. 











PUBLIC UTILITIES 





[ Vor. 124. 











1925, Drexel & Co. and Brown Brothers Co., Phila. offered $830,000 Series 











1925, 5% bonds, at 96% and int., to yield 5.20%.—V. 121, p. 2750. 

EARNINGS.—For calendar years: 

x1926. 1925. 1924. 1923. 

Operating revenues_..__ $2,425,572 $2,348,988 $2,141,953 $1.8 40,971 
Operating expenses ---- { 611,446 535,724 
Taxes assigned to oper__4 1,246,532 1,182,746; 421,722 338 ,800 
Depreciation. .......-- 38,749 $9,610 
Net operatingincome._. 1,179,040 1,166,242 970,036 876,837 
Non-operating income_ . 38,547 24,413 27,728 25,531 
BEGG GOTTEREE.. .cccccoe 1,217,587 1,190.655 997 .764 902 468 
a ai 490,477 463 ,642 432,801 384,619 
Penn. State tax refund _- 3,585 2.356 2,898 1,702 
Amort. of bond discount 22,420 21,238 20,372 13-4 
Miscel]. deductions- - - -- Cr9 8416 Cr9 ,293 Cr539 3,77 

Net corporateincome. $710,951 $712,71 $542 ,232 $493 ,872 

x Twelve months ended Aug. 31 1926. 

OFFICERS.—Pres., C. H. Geist: V.-P., H. 8. Schutt; Treas., H. A. 
Lang: Sec., F. C. Jordan: Gen. Mer., H. I. Morse.—V. 119, p. 174) 
V. 120, p. 86, 330, 828, 2400; V. 121, p. 2038, 2750; V. 122, p. 3081; V. 
123, p. 2776. 


MILWAUKEE GAS LIGHT CO., MILWAUKEE, WIS. 


Affiliated with American Light & Traction Co. 

ORGANIZATION .—Incorp. in Wisconsin in 1852. Co. furnishes gas 
under a perpetual franchise in the city of Milwaukee, Wis. 

FIELD CF OPERATIONS AND CHARACTER OF BUSINESS. 
Co.'s property incl. 2 plants with an aggregate daily mfg. capacity of 23,- 
000,600 cu. ft. of gas ana 5 holders with an aggregate capacity of 16,400,000 
cu. ft. The distribution system incl. 723 miles of mains aad 133,412 
meters, in addition to which co. supplies gas for distribution through 117 
miles of mains and 10.939 meters to 10,752 customers of other gas companies 





owned by the American Lt. & Trac. Co. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Cee BO Bee ClO lacee coca «avenece RAs astwsrenee 
Pe Ci cece bene aclebemne ff xe 
Ist m bds4'%%ser due 1967{ 1927 4%2M-S 11,500,000 Mar 1 1967 

($25.000 000) (c*$1.000&r*4 Union Trust Co. of Pittsburgb, trustee. 


$1,000 $5,000 & mult.)__tf 

Bonds.—ist mige. gold bonds 44%% ser. due 1967 are secured by a Ist 
mtge. on ail physical properties, rights and francnises of co. now owned or 
hereafter acquired, except co.’s. general plant in Milwaukee and the tar 
plant in North Milwaukee. Certain moaifications of the mtge. provisions 
may be made with assent of 75% of bondholders. Additional bonds may 
be issued in series with such rates of int., dates, maturities, &c., as directors 
may from time to time determine. Ked. whole or in part by lot on 60 day’s 
notice up to and incl. March 1 1937, at 107% and int.; thereafter up to and 
incl. March 1 1947, at 105 and int., thereafter up to and inci. March ] 
1966, at 102% and int.: and at 100 and int. thereafter prior to maturity. 
Penn. 4 mitls tax and Mass. inc. tax not to exceed 6% per annum refundable. 
In Feb. 1927 Otis & Co., Marshai] Field, Glore, Ward & Co., Lehman 
Bros. and Redmond & Co. sold $11,.500.G00 Ist mtge. gold bonds 4%% 
series, due 1967 at 93% and int., to yield about. 4.845% .- 

ZARNINGS.—For calendar years: 


-V. 124, p. 1220. 


Oper. Rev. Net, aft. Retire., Fizreu 
(incl.oth. Inc.) Taxes, &c. Charaes. Balance. 
Sa eee -- $5,545.323 $2,667,171 $388,324 $1,678,847 
1925. ip ebas tec a - 5,684,905 1,836,767 388 ,228 1,448,569 
| 4.911,07*% 1.645.881 386,713 1,259,168 


OFFICERS.—Pres. & Gen. Megr., . B. Brown; Vice-Pres., 8. J. Glass; 
V.-P., Secy., Treas. & Asst. Gen. Mgr., Ewald Haase; V.-Ps. & Asst. 
Sec., James Lawrence; Aud., Edward Dickow.—V. 124, p. 1220. 


KANSAS CITY GAS CO. 


Controlled by Cities Service Power & Light Co. 

ORGANIZATION .—Incorp. in Missouri in 1906. In 1920 purchased 
the property of the Kansas City, Mo., Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company supplies natural gas in Kansas City, Mo., where it operates 
without competition, serving an estimated population of over 359,000 per- 
sons. Property includes gas holders with an aggregate capacity of 7.000.000 
cu. ft., regulator stations, pumping apparatus and a distributing system 
with 561 miles of high and low pressure mains. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock ($100)_....... _- pied ce egg 
[st pref 6% cum ($109)... __- ee Q-J & > 2S 
2d pref non-cum ($100) se eo Pea 1.690.000 e eS 
lst mtge Ser “A” ($500 &{ 1922 6@F-A 2.415.000 Feb 1 1942 


A tf 
1,000. 


$1.000 c* and $1,000, $5, 


Int. at National City Bank, N. Y., and 
000 & $10,000 r*) g 


Commerce Tr. Co., Kansas Citv, Mo.,trus 


5% ser due 1946 ($ 1926 52 F-A 1,416,000 Feb. 11946 
REY tf) Interest as above. 


Stock.—Common stock entitled to dividends prior to 2d pref. stock. 
Bonds .—T he first mtge. 6s, Series ‘"A,’’ are non-redeemabie prior to ma 
turity. Penna. 4-mill tax refunded. In Feb. 1922 National City Co 
offered $2,500,000 at 97% & int.. yielding over 6.20%. V.114. p. 634 
5% Series due 1946 are red. all or part on 60 days’ notice at 103 to and 
incl. Feb. 1 1931, at 102% incl. Feb. 1 1936; at 102 incl. Feb. 1 1941; at 
101 incl. Feb. 1 1945; thereafter at 100: in each case with interest. Penn. 
and Calif. 4 mills and Mass. 6% taxes refundable. In April 1926 A. B. 
Leach & Co. and Halsey, Stuart & Co. offered $1,416,000 5% Series due 
1946 at 95 and int., to yield over 5.40%. V. 122, p. 2191; V. 123, p. 581 
EARNINGS.—For annie years: 








925. 1924. 1923. 1922. 
Operating revenue____- $3,952,559 $4,001,084 $4,039,232 $3,663,464 
Oper. exp., incl. taxes_. 3,667,475 3,288,753 3,266,836 2,905,538 
$285,084 $712,330 $772,395 $757,925 
Non-operating revenue_ 455,285 156 633 159,366 139,738 
Gross income________ $740,369 $868 ,963 $931 .762 $897 ,664 
Replac. & renew. res___ 217,250 210,800 206,700 206,700 
Bond interest__.._.____ 145,598 146,985 148,419 188,146 
te SOUND ncwcccccee 377,521 511,178 576,643 502,817 
idends paid___.____ 310,515 414,020 318.020 318,020 
plus_.............. 67 ,006 97,158 258,623 184,797 
OFFICERS.—Pres.. Geo. E. Nicholson: V.-P. & Ww 


ae of a Ww ; spetecn: Gen. Mer., © 
sreen; lreas.. Harry Warner; Sec., M. J. Barry.—V. 119, p. 586; V. 122, 
p. 2191; V. 123, p. 581. , — 


LACLEDE GAS LIGHT CoO. 

Controlled by Laclede Gas and Electric Co. which acquired a majority of 
the common stock on May 1 1924 i 

ORGANIZATION .—Incorp. in 1857 and in 1889 secured control of all 
the other gas companies in St. Louis. Operates under perpetual franchises 
In June 1909 the $7,400,000 common stock held by the North American 
Co. was sold to a syndicate. V.88, p. 1563; V. 76, p. 545, 922: V. 78, p. 
1273: V. 80, p. 1.000; V. 123, p. 3038. 

Lacledt Power & Light Co.—Asof Jan. 1 1927 theelectric properties and the 
right to operate them were transferred to a new company, Laclede Power & 
Light Co., whose authorized stock consists of 13,205 shares of common, 
10 shares of prior pref. and 10 shares of preferred, ail without par value. 
Of the common stock 5 shares were issued to qualify directors. See V. 124, 
p. 111, also for rights given to Laclede Gas Light Co. stockholders to 
subscribe to Laclede Pow. & Lt. Co. common stock 

Gas Rates and Valuation.—See V. 124, p. 111 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $37 500.000 ($100)__ ___- Q—M $10,700,000 See text 
Pref 5% cum $2,500,000 ($100) ___- 5 J-D 2,500.000 June '26, 234 
Ret & ext mtge $20,000,000\ 1904 5g A-O 10,000,000 April 1 4 

($1,000) gold c*tf {Bankers Trust Co., N. Y., and Miss. Valley 

Trust Co., St. Louis, trustees. 
lst mtge coll & ref Series “‘C’’| 1923 5% @F-A 17,500,000 Feb 1 1953 
($100, &c) gold__._c*&r*tf {/Int. payable in New York and St. Louis. 





Stock Stockholders of record Jan. 6 1927 were given 


the right to 
subscribe on or before Feb. 5 1927 for 13,200 voting trust 


ertificates for 


| common shares (par $10) of Laciede Power & Light Co. on basis of 1 share 
of Power Co. stock for each 10 shares of Gas Light Co. stock owned. 
| V. 124, p.111. See also above under ‘‘Organization 


Bonds.—Ref. & exten. 5s of 1904 ($20,000,000 auth. issue). In addi- 
tion to $10,000,000 reported outstanding, $10,000,000 are pledged to secure 
the Ist mtge. coll. & ref. bonds. Listed on the New York and St. Louis 
stock exchanges. See V. 78, p. 1273, 1395; V.79. p. 1644: V. 80, p. 470; 
V.83, p. 1169: V. 91, p. 1331; V. 92, p. 666; V. 93, p. 1195. __ oA 
The first mtge. collateral & refunding bonds of 1919 (¥V. 108, Dp. 273) 
must at no time exceed the auth. issue of capital stock as from time to time 


| fixed: they are issuable in series with such maturities, interest rates and re- 


demption and conversion rights as may be determined for each series. 

The Series © bonds are red.., all or part, as follows: Prior to Feb. 1 1933, 
at 195: on and from Feb. 1 1933 to Feb. 1 1943, at 103; on Feb. 1 1943 ang 
thereafter, at 102, except during last 6 months, when bonds will be red. at 
100. Free from Penna. State tax. V. 116, p. 184. om 

Additional amounts of the bonds may be issued as follows: (1) To refund 
a like amount of refunding & extension mtge. bonds due April 1 1934, 
$10,000,000; (2) for general corporate purposes, $3,000,000; (3) for perma- 
nent impts., &c., or new property for not exceeding 80% of cash cost, pro- 
vided net earnings are not less than 1% times the annual interest charge on 
all bonds, including those applied for: or (4) instead the company may, at 
its option, issue bonds at 75% of cost when net earnings are not less than 
1% times interest charges. 

The 10-yr. 54% g. notes, 1925, are redeemable at the option of the 
company in whole or in part, on any interest date after 30 days’ notice, at 
101% and int., incl. Aug. 1 1930, thereafter at par & int. Interest payable 
in New York and St. Louis. Penn. 4-mill tax refundable. Guaranty Co. of 

I. Y., Union Trust Co. of Pittsburgh, W. A. Harriman & Co., Inc. and 
Halsey, Stuart & Co., Inc., sold in Aug. 1925, $3,000,000 at 9844 and int., 
to yield about 5.70% .—V. 121, p. 839. . 

Company applied to Missouri P. 8. Commission for authority to issue 
$3.000.000 20-yr. 6% ge. notes (callable at not more than 104) to be sold 
at not less than 9434, to finance improverments and extensions. This 
supersedes the petition of Oct. 1924 to sell $3,000,000 Common stock.— 
V. 321, BD. 7a. 

DIVIDENDS.) °11-"16. °17. °18. '19. °20-°21. °22. 1923. 1924. 
Common. ..---- Tytriy. 17 7 1% None 5 7&7extra7%&1 extr. 
Also paid 10% extra in stock in 1911. On the common stock 2% quar. 
(8% per annum) is being paid regularly. Extra dividends on common 
In Dec. 1924, 1%; Dec. 1925, 2%; Dec. 1926,2%. In 1927, March, 3%. 

ZARNINGS.—For calendar years: 

en Gross. Net. "Fized Chgs. Pref.Div. Com. Div. Bal.,Sur. 
1926 ____$8,679,604 $3,515,759 $1,736,206 $125,000 $1,070,000 $584,552 


1925_--- 8,314,148 3,395,220 1,625,035 125,000 1,070,000 575,18 
1924... 8,146,866 3,340,019 1,573,083 125,000 882,750 759,186 
1923 _.-- 7,984,350 3,345,556 1,584,643 125,000 1,498,000 137,912 
1922 ____ 7,869,188 2,796,907 1,707,262 125,000 561,750 402,896 
1921 _-___ 7,137,481 1,536,196 1,740,141 125,000 -.--.-- *328,945 

* Deficit. 

OFFICERS.—Chairman of Board. Chas. A. Munroe; Pres. Geo. B. 
Evans; V.-P. & Sec., W. H. Whitton; Treas.,W.S. Dodd. Office,Eleventh 


& Olive Sts., St. Louis, Mo.—V. 119, p. 1963, 2287, 2411, 2647; V. 120, 
p. 331, 829, 957; V. 121, p. 75, 329, 839, 1678, 2402; V. 122, p. 1170; V. 123, 
p. 2654, 3038, 3183; V. 124, p. 111, 1066, 2279. 


a 


PHILADELPHIA SUBURBAN WATER CO. 


ORGANIZATION .—Formerty Springfield Consolidated Water Co. 
Company owns and operates the water system supplying without competi- 
tion substantially the entire suburban district of Philadelphia; area 260 
square miles, largely residential in character; population estimated over 
240,009. Company obtains its water from 3 streams; 3 pumping stations; 
769 miles of raains. V. 120, p. 2551. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Cin Crs. n4eseens wane @aeennene SUG nconeaenee 
og OSE PPS 6 QM $2,009,000 Sept'26 14 
lst mtge. 5% gold ($1,000){ 1925 5g¢M-N_ 10,000,000 May J 39 

$500c* tf; Penn. Co. for Ins. on Lives & Gr. Ann., 


or eeecesacesscec= | Phila., trustee. 


Wayne Water Wks. Co. Jst| 1993 4% e¢M-N 149,000 Jan. 1 1933 
mtge. gold ($1,000)-___- pod barr at Columbia Ave. Trust Co., Phila., tr. 
Conshohocken Gas & Water) 1899 4 J-J 100,000 July J) 1929 


Ist mtge. ($1 ,000)_----- tf(/E. T. Stotesbury, Phila., trustee. 

Stock.—The 6% cum. pref. stock is preferred as to assets and cum, divs. 
over the common stock. Red., all or part, on 39 days’ notice at 110 and 
divs. In May 1925 Graham, Parsons & Co., &c., offered $2,000.000 at 95 
and div. to yield about 6.32%. V. 120, p. 2684. 

Bonds.—The 1st mige. 5% gold bonds, dated May 1 1925, are secured by 
direct first mtge. on the entire property (incl. after-acquired), except two 
small divisions subject to $249,000 (closed) underlying bonds. Red. all 
or part and for the sinking fund, on 30 days’ notice at 105 on or before May 
1 1935; at 102% on or before May 1 1945; at 101 on or before May J 1954; 
thereafter at par to maturity; in each case with interest. Penn. 4 mills 
and Mass. 6% tax refundable. In May 1925 Drexel & Co., Philadelphia 
sold $10,090,000 5% series at 97% and int.. to yield over 5.15%. 

EARNINGS.-—For 12 mos. end. Aug. 31 1926: Gross, all sources, 
$1,899,434: net, $1,092,454: fixed charges, &c., $512,875; balance, $579,579. 


OFFICERS .—Pres., C. H. Geist; Vice-Pres., H.S. Schutt: Sec. & reas, 
H. A. Lang V. 120, p. 2551, 2684, 3188; V. 121, p. 200, 979, 1679; 
V. 122, p. 2407. 





LOS ANGELES SUBURBAN GAS CORPORATION. 


Controlled by Pacific Lighting Corp. 

We understand from official reports that this holding co., which owns 
the entire outstanding capital stock of Southern Counties Gas Co. of Calif., 
distributed all its collateral assets to Pacific Lighting Corp., its sole stock- 
holder, called all its outstanding Ist lien coll. tr. 7°4 bonds, dne March 1 
1938, on Sept. 1 1926 and was dis-incorporated Oct. 4 1926. For history, 
&c., see ‘‘Public Utility Compendium” of May 11926. V.123, p. 1762. 





SOUTHERN COUNTIES GAS CO. OF CALIFORNIA. 


ORGANIZATION .—Incorp. Feb. 27 1911 in California to acquire the 
properties and business of predecessor cos. engaged in distributing gas for 
domestic and industrial epanne in Orange and Los Angeles counties. 
Subsequently acquired other properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Territory served includes 71 communities and towns in Los Angeles, Santa 
Barbara, San Bernardino, Orange and Ventura counties. 2,205,730 feet 
transmission mains and 9,380,822 feet distribution mains. Population 
estimated at 500,000. In addition to this, wholesales to other companies 
for distribution in Los Angeles. Long Beach, Riverside, Redlands, San 
Bernardino and Colton. Has 43 compressor units, a combined capacity 
of 42,000,000 cu. ft. of gas per day, with a holder capacity of 5,608,000 


cu. ft. 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Common, $12,500,000 ($100). _.-. ___------ ,  < eee 
Pref 7% cum $2,500,000 ($100) ____ 7Q-J 2,500 000 July '26 13 
ist Mtge $10,000,000 ($100,| 1916 5% ¢ M-N 8,657.490 May 1 193 

$500 & $1,000) gold__c*t#}Int. at Central Tr. Co. of Ill., Chicago and 

| Paec.-Southw. Tr. & S. Bk., Los Ang., Tr. 
Gen & ref mortgage 6s gold{ 1925 6g M-N 2.500,000 Nov 1 1945 

Series 1945 ($1,000 & $500)/ Merch. Trust Co. of Cal., San Fran., and 

c*tf | Pac.-S’west Tr. & Sav. Bk., Los A., trustees. 

Stock.—Company called all of its outstanding 8% pref. stock as of 
April 1 1926. 

Bonds.—The total authorized bonded indebtedness is $100,000,000. 
First mortgage 5s have sinking fund equal to 2% of the outstanding 
bonds. Are call. at 1024 and int. on any int. date. In June 1916 E. H. 
Rollins & Sons and Powell, Garard & Co. offered $2,500.000 Ist mtge. 5\s 
at par and int. V. 102, p. 2081. In March 1922, Girvin & Miller, Inc., 
and Blyth, Witter & Co., San Francisco, offered at 90 and int., to yield about 


Interest. 





6.60% $400.000 Ist mtge. 544s. V. 114, p. 956. In Sept. 1922 $340,000 
were offered by Blyth, Witter & Co., N. Y., &c., at 95% and int., yieldin 

about 6%. . 115, p. 1218. In June 1923 Blyth, Witter & Co., E. H, 
Rollins & Sons and First Securities Co. offered $1,000,000 at 92% and int., 


Int. payable in New York & St. Louis. yielding about 6%%. V. 116. p. 3007. In Sept. 1923 Blyth, Witter & 
54% tnotes ($1.000)____-_ tf 1925 5% F-A  $3,000.000 Aug 1 1935 | Co.. E. H. Rollins & Sons and First Securities Co. offered $800,000 at _% 
\Guar. Trust Co. of N. Y., trustee. ! andint. V. 117, p. 1471. 





Apr., 1927.] 





GAS AND 





WATER 


23 








Additional gen. & ref. mtge. 6% gold bonds may only be issued when net 
earnings for preceding 12 months are at least 1% times interest on total 
funded debt (in this case for 75% of improvements only; for 80% of earnings 
were twice interest). There is a sinking fund of 4% annually of total 
funded debt less past sinking fund payments on underlying issues. Red. 
until] and incl. 1935 at 105 and int., the premium thereafter decreasing 

% perannum. In Jan. 1926 Bond & Goodwin & Tucker, Inc., offered 

500,000 gen. & ref. mtge. 6% gold bonds, Series 1945, at 100 and int. 
It was expected that application would be made to list these bonds on the 
San Francisco Stock & Bond Exchange. V. 122, p. 483. 

The 10-year conv. coll. trust 8s due Dec. 1 1930 were called and redeemed by 
co. Dec. 1 1926. 


EARNINGS.—For calendar years: 
9 








1926. 1925. 1924. | 1923. 
Gas earnings.......... $5,233,247 $5,214,281 $5,204,081 $5,710,445 
Miscellaneous income_- -_-_ 752,168 188,919 59,438 94,422 
Total income--_-_-_-_--_- $5,985,415 $5,403,201 $5,263,519 $5,804,867 
Operating expenses _-_-_-__ 3,431,552 3,272,707 3,084,968 3,888,020 
Taxes, incl. Fed. inc.tax 600,700 473,510 536,409 520,457 
Depreciation _........-.- 666,426 481,202 380,170 350,610 
Bond & misc. int., &c__ 677,295 560,099 597 ,332 548 ,437 
Amort. of bd. dis. & exp_ ee = eee 
Pref. divs. (8%)------- 171,261 153,165 100,000 99,182 
Common divs. (14%)-- 210,000 210,000 210,000 210,000 
Balance, surplus_--_-_- $128,250 $252,518 $354,639 $188,161 
Profit & loss surplus_._.. 1,808,720 1,639,854 1,387,335 1,212,402 

Latest Earnings.—For 12 months ended Feb. 28: 

1927. 1926. 
gE RAE ae Se ee Ea ae Ee $6,346,910 $5,491,949 
pS ene eee 785,121 617,467 


OFFICERS.—Pres. & Gen. Megr., F. R. Bain; V.-P., A. Schilling; 
Vv. P. & Mer., F. S. Wade; V.-P., C. H. Dickey; V.-P., A. S. Bradford; 
Sec., Walter 8S. McFarland; Treas.. T. H. Dudley.—V. 119. p. 2763: 
V. 120, p. 1882; V. 122, p. 483, 1754, 3455; V. 123, p. 712; V. 124, p.1211. 





JAMAICA WATER SUPPLY CO. 
ORGANIZATION .—Incorp. in New York in 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves without competition a population of approx. 260,000 in one of 
the rapidly growing sections of the New York Metropolitan District. Co. 
supplies a portion of the 4th Ward of the Borough of Queens (L. 1.) of the 
Greater City of New York, part of the municipalities of Hempstead and 
North Hempstead, and Floral Park, Nassau County, N. Y., adjoining the 
territory served in the Borough of Queens. Co.'s properties include 16 
electric pomews stations, 3 steam pumping plants, 4 stand pipes, 330 miles 
of distribution mains and an office building. The source of water supply 
is driven wells. 

Franchises are perpetual and free from burdensoms restrictions. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SO, eae ere 6FhlUCUC Asst ee 
7% % cum. pref. (par $50)_... ---- 7% M-N_ $1,000,000May'263 % % 
lst M 30-yr 544% g¢ Series Af 1925 5% e@J-J_ 3,970,000 Jan 1 1955 


($1,000, $500. $100)_.c*tf| Farmers’ Loan & Tr. Co., N. Y. C., trustee 
Stock.—The 744% cum. pref. stock is preferred as to assets and divs. 
Red. whole or part at $52 50 and divs. In April 1925 company offered its 
7%% cum. pref. stock for subscription at $52 50 per share. See. V. 122, 
p. 2040. In June 1926 Janney & Co., Philadelphia, offered 4,300 74% 
cum. pref. shares at 52}4 and divs., to yield over 7.14%. V.122, p. 3339. 


Bonds .—The 1st mige. 30-yr. 514% gold bonds, Series A, dated Jan. 1 1925, 
are secured by Ist mtge. on the entire physical properties of the co. (incl 
after-acquired property). Additional bonds may be issued only for 80% 
of new extensions, etc., provided net earnings for 12 consecutive out of pre 
ceding 15 months have been not less than 1% times interest on all bonds 
outstanding, incl. those to be issued. Such additional bonds may be 
issued in series of such tenor as may from time to time be determined. 
There is a sinking fund commencing Jan. 1 1926 equal to 1% per annum of 
bonds previously certified. Bonds to be purchased at or below redemption 
orice, otherwise drawn by lot. Bonds so acquired are to be canceled. 

30,000 have been retired by sinking fund. Red. on 30 days’ notice at 105 
on or before Jan. 1 1951; at 104 to and incl. Jan. 1 1952; at 103 to and incl. 
Jan. 1 1953; at 102 to and incl. Jan. 1 1954; thereafter at 101; in each case 
with interest. Penn.,Conn., Maryland and Dist. of Col. personal pro ert 
taxes and Mass.6% taxrefundable. In Jan. 1925 Janney & Co., New Yor 
and Philadelphia, offered $3,000,000 of these bonds at 99% and int., to 
yield over 54%%. V.120, p.330. In Jan. 1926 the same bankers offered 
$1.000.000 additional bonds at the same rate. V. 122, p. 610. 

See also V. 122, p. 2040, 3339. 





LONG ISLAND WATER CORPORATION. 


Controlled by Associated Electric Co. 


ORGANIZATION .—In 1925, incorporated in New York as a successor 
to the Queens County Water Co., which was incorporated in 1884. Com- 
pany serves a rapidly growing section of the City of New York, and a large 
territory adjacent to the city, including, among others, Lynbrook, Valley 
Stream, and the closely connected towns of Lawrence, Cedarhurst, Wood- 
mere and Hewlett. Company’s pumping and distributing system, con- 
sisting of a large number of wells, 2 pumping stations and approximately 
355 miles of mains, supplies over two billion gallons annually to this 
rapidly growing territory. In Aug. 1925 merged the Roosevelt (N. Y.) 

ater Power & Light Co. V.121,p.1101. Asof Dec. 31 1925 purchased 
the Baldwin Water Co. 


STOCK AND BONDS— _§ Date. 


Interest. Outstanding. Maturity. 


CI SO IE kcscccnecs «645 ensngee po Se aeeaee ren 
WOR NGE COUT WEED cccccces Sten <eeenne BEGE éntensenws 
Second pret (pref value)...... o2<. sescec- 43 


First mtge gold ($1,000) *e.tf], 1925 
Roosevelt Wat, Pr & Lt Co lst 
mtge due serially.......... ---.- 6 48,000 1929-1942 
Bonds.—The first mtge. gold bonds, due May 1 1955, are secured by a 
direct first mortgage on the entire physical properties of the company. 
Additional bonds (other than for refunding purposes, par for par) may be 
issued only to the extent of 80% of the net expenditures for permanent 
extensions, enlargement and additions after May 1 1925, of and to the 
properties, provided net earnings for twelve consecutive calendar months 
of the fifteen months immediately preceding shall have been equal to at least 
1% times annual interest charges on all first mortgage bonds outstanding. 
and for the issuance of which application is then made. Redeemable, all 
or part, on the first day of any month upon 60 days’ notice at 105 on or 


| 1,000,000. 





before May 1 1950, and thereafter at a premium decreasing 1% every twelve 
months until maturity, plus interest in each case. Penn. and Conn. 4 mills 
taxes and the Mass. income tax of 6% refunded. In May 1925 Marshal] 
Field and Glore, Ward & Co., sold $3,000,000 at 98% and int., to yield 








Balance for depreciation, Federal 
eG I a 
—V.120, p. 2401; V.1 


5.60%. V. 120, p. 2401. 
EARNINGS.—For calendar years (incl. Baldwin Water Co.): 
1926. 1925. 1924. | 
ere $749,690 $756,370 $618,564 | 
Oper. exp., maint. & taxes (except 
Federal income tax)--.....-.---- 419,106 315,899 247,071 
$330,584 $440,471 $371,493 
Annual! int. on total mtge. debt___-_- 157 ,2€5 169,980 Not avail. 
| 


$173,319 $270 


.491 
21, p. 706, 1101, 2273; V. 123, p. 1113; V. 124, p.1220. | 





MASSACHUSETTS GAS COMPANIES. 


ORGANIZATION .—A voluntary association formed in Massachusetts 
under an Agreement, dated Sept. 25 1902, per plan in V. 74, p. 1311. 


The Massachusetts Gas Cos. own (except directors’ shares) the entire stock 
of Boston Consol Gas Co.; also the $41,655,000 capital stock of the New 


England Fuel & Transportation Co. (see V. 109, p. 1705), the entire 
$1,268,000 stock of Citizens Gas Light Co. of Quincy, Mass. V. 100 
0. 1575, 1690; V. 108, p. 274; V. 123, p. 3181. 

Effective June 30 1917 the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos., 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and the capital stock and all 
the property of New England Coal & Coke Co. (except business of purchas- 
ing and selling coal). Early in 1924 acquired the entire capital stock of the 
Mystic Steamship Co. V. 195, p. 2189. 2003, 613: V. 104. p. 2122: V. 99, 
p. 1455; V. 93, p. 232. On Jan. 1 1926 the same subsidiary (N. E. Fuel & 
Transportation Co.) purchased for approx. $11.500,000 the entire capital 
stock of Castner, Curran & Bullitt, Inc.; E. E. White Coal Co., East Gulf 
Coal Co., Prince-Wick Coal Co., Pemberton Fuel Co., Long Branch Coal 
Co. and the Glencoe Coal Co. The first named co. is a distributing organ- 
ization and the six others are mining companies producing high grade smoke- 

- 2755 


less coal in the New River field in West Virginia. V. 121, 5. 

The New England Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 13054 shares are held by Massachusetts Gas Cos. 

The Mystic Iron Works, Everett, Mass., producing pig iron, started its 
first furnace Sept. 27 1926. Its $5,000,000 capital steck is all owned by 
N. E. Fuel & Transportation Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Boston Consol. Gas Co. operates gas generating plants at Everett, Com- 
mercial Point. Calf Pasture, Allston, &c. Gas is sold and distributed 
for consumption in Boston and suburbs. Population served approx. 

The Citizens Gas Light Co. of Quincy supplies all of the gas 
used in the City of Quincy. Popylation served approx. 60,000. Company 
controls through direct ownership on long term leases, an estimated aggre- 
gate of approx. 1J0,000,000 tons of recoverable bituminous coal in the 
New River field in West Virginia. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100)_. ___- Q-F $25,000,000 Feb’'271 
Pref. 4% cum. $25,000,000 

eR ge py he 4J-D 25.000.000 Dec '262% 
Sinking fund bonds ($1.000)| 1909 4%¢4J-J 2,985,000 Jan 1 1929 

aaa or alain Feil co arnt! {Int. at Old Colony Trust Co. Boston, trustee 
Debentures gold ($1,000) red) 1911 4%e¢J-D 4,000,000 Dec 11931 

“Aedes ntf {Int. at Old Colony Trust Co., Boston, trustee 


Mass. Gas Cos. 20-yr. 8. f. g. } 

($1,000, $500 c* and $1,000}Old Colony Trust Co., trustee. 

$5,000, $10,000 c)____ 

Bonds.—The $6,000,000 4 4s of 1909 have a sinking fund of $120,000 per 
annum for first 5 years and $180,000 thereafter. No mortgage or pledge of 
assets can be made without equally securing the bonds. Are red. at 105. 
V. 88, p. 104, 161. Debentures, see V. 93, p. 1671; V. 94, p. 283. 

The 20-yr. s. f. 54% g. bonds, due Jan. | 1946, are red. whole or part 
on6§0 days’ notice at 105 and int. a sinking fund of 14%% or $270,000 
annually in equal semi-annual installments is to purchase bonds of this 
issue at not exceeding 105 and int. otherwise by redemption by lot. Com- 
pany covenants that it shall not mortgage nor pledge any of its assets 
without equally securing these bonds. In Dec. 1925, Kidder, Peabody 
& Co., Harris, Forbes & Co. and Stone & Webster, Inc., offered $18,000.000 
at 984 to yield about 5%%. V.121, p. 2875. 

Dirs.— f'07-'10. '11-'12.°13.°14-"16. °17.°18-'20. °21. °22.°23. °24.°25.°26. 
Oncom. %)\3 vrly 4 yrly. 44% 5 64% 7 6% 6 6 6 6&6 5 

EARNINGS.—For calendar years 


Total Int., &c., Preferred Common Balance, 

Income. Charaes. Dividends. Dividends. Sur. or Def. 
= $4,253,554 $1,646,133 $1,000,000 $1,250,000 sur.$357,421 
19025....c0cc~ 3,508,701 866,620 1,000,000 1,250,000  sur236,161 
PSs 3.143.097 767,780 1,000 G00 1,250,000 surl25,317 
1923_---..-. 3,438,782 618,465 1.000.000 1.250.000 = sur570,317 
sages 2.947.983 641.655 1.000.000 = 1.250.000 surh6 328 
.. eee 2.970.267 691.775 1.000.000 1,541.666 def263,175 
1920_....-.. 3.474.946 620,466 1.000.000 1.750.000 — suriN4.480 


OFFICE RS— Pres. James L. Richards; Sec., A. S. Bull; Treas., E. N. 
Wrightington. Office, Minot Bldg., Boston. 

TRUSTEES.—Robt. Winsor, Chairman; Charles F. Adams, Leverett 
Saltonstall, Joseph B. Russell, Frederic E. Snow, Edwin 8. Webster, 
James L. Richards, H. Wendell Endicott, E. M. Richards, Robert Winsor. 
— V. 120, p. 454, 2267; V. 121, p. 458. 979, 2038, 2751, 2875, 3004; V. 1223 
p. 1609, 2191, 2496; V. 123, p. 710, 2279. 





BOSTON CONSOLIDATED GAS CO. 


Control.—Massachusetts Gas Companies own the entire common stock 
except directors’ qualifying shares. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies all the gas used in Boston (except Charlestown and Hyde Park 
districts). Chelsea, Newton, Waltham, Watertown, Wellesley, Weston, 
Brookline and Milton, and throuch sales to the local gas companies, Ded- 
ham. Hyde Park and Quincy. Population served anpr. 1.910.000 Gas 
output year 1926, 9,467,064,000 cu. ft.: year 1925, 8,872,070,000 cu. ft.; 
in 1924, 8,965,846,000 cu. ft. 1,458 miles of mains; 257,116 meters. > 


Co. 
manufactures gas and also obtains gas under contract from New England 


Fuel & Transportation Co. V. 124, p. 504. V. 122, p. 212. 
STOCK .— Date. Div. Rate. Outstanding. Last Div. 
Common $16,259.600 ($100) - - $16,259,600 See text 


20-yr 5% e& bonds (debens){ 1927 5g F-A 10,500,000 Feb 1 194 
$1,000, $500 c* & $1,000,‘ State Street Trust Co., Boston, trustee. 
$5,000, $10,000 r)_...._-- | 
Stock.— The 54% and 614% cum. pref. stocks were called Feb. 1 1927 

at 105. V. 124, p. 109, 233. 

On Dec. 16 1926 stockholders authorized an issue of $10,500,000 20-yr. 
5% debenture bonds, and reduced the authorized capital stock by retiring 
60,000 shares 64%% pref. and 40,000 shares 544% pref. stock. V. 123, 
p. 3317; V. 124, p. 233. 

Bonds.— The 20-yr. 5% g bonds (debentures) , dated Feb. 1 1927 are a direct 
obligation of Boston Consol. Gas Co. In case co. mortgages or pledges 
any of its properties or.ssets, all of these bonds outstanding will be equally2 
and ratably secured therewith, except in case of purchase money mortgages 
or liens on after,acquired property or refunding or extension of same. 
Red., whole or part on any int. date on 30 days’ notice at 105 and int. 
In Jan. 1927 Bankers Trust Co. and Dillon, Read & Co. sold $10,500,000 
at 103 and int., to yield over 4.76%. V. 124, p. 504. To be listed on 
Boston Stock Exchange. 

Dividends.—From Sept. 30 1922 to March 31 1925, incl., co. paid quar. 
divs. of 2% on the common stock. In June 1925 a quar. div. of 3% was 
paid (V. 120, p. 3311); in Sept. 1925, 2% (V. 121, p. 1567); Dec. 1925, 2%: 
March 1926, Don” 

EARNINGS.—For calendar years: 
mapeness & 

iq 


Gross. eserves. Interest. Dividends. Surplus. 
ae $10,753,663 $8,896,371 $23 ,882 $1,830,768 $2,642 
. === 10,383,605 8,518,388 * 99,373 1,754,658 ,186 
1924___.. 10,485,196 8,740,853 93 ,532 1,690,768 def39 ,957 
> 11,269,844 9,417 363 40,874 1,690,768 120,839 

OFFICERS.— Pres., Dana D. Barnum; V.-Ps., Herbert N. Cheney, 


Nathaniel W. Gifford, Fred M. Goodwin, Fred G. Howe Jr., John F. 
Wing and William B. Nichols; Sec., Henry S. Lyons; Treas., George N 
Cox: Aud., William A. Doering; Clerk, Arthur 8. Bull.—V. 1°0, p. 208, 
9145, 3184, 3311: V. 121, p. 72, 837. 1226. 1567; V. 122, p. 212; V. 123. 


p. 1254, 3036, 3317; V. 124, p. 109, 233, 370, 504, 2276, 2425. 


METROPOLITAN GAS & ELECTRIC CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. Controls, among other companies, the Central 
Indiana Gas Co. and Mobile Gas,Co. (see separate statements below). 
In Feb. 1926 company sold its interests in Mt. Clemens (Mich.) Gas Light 
Co. to Federated Utilities, Inc. See V. 122, p. 1309, under this latter 
company. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Comes B6,000 GOO (S10 nan wace 82830 cuccess $3 .999,580 See text 
Pref 6% non-partic. $6,000,000 
Peete ceaebakees S006 <sanwnae 2,295,300 See te 





24 PUBLIC 





UTILITIES — 





[Vou. 124. 











Dividends.—On preferred regular dividends at rate of 6% per annum 
paid. On com. (dividends prior ol pone not available) paid 3% in 1917; 
in 1918, 1%; none to 1924, when 4° s paid; 1925,4%. In 1926, 4° 

OFFICERS Pres., Kufus C. an V.-P. and Treas... A. T. Leonard; 
fec. H. B. Hurd; Asst. Sec. and Asst. Treas., H. M. Soper—vV. 102, 
p. 2258, 2345. 


(1) CENTRAL INDIANA GAS CO. 


Controlled by Metropolitan Gas & Electric Co 
ORGANIZATION .—Incorporated Feb. 7 1888 in Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies manufactured and natural gas in the east-central part of Indiana 
and operates in Grant, Blackford, Madison and Delaware counties, Ind. 
The company distributes natural gas from West Virginia fields through its 
artificial gas distributing system. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common $5,000,.C00 ($100)... ---- Sl $5.000 000 see text 

Pref 7% cum $1,900,000... --.-. 7% 446,500 See text 
Pref 8% cum $1.412.900 ($25) ..-. --.----- i 
First mtge $5,000,000 ($1,-/ 1911 5g M-S 2,246,000 Sept 11931 


000) gold sink fund__c*.tf{Int. at Cont. & Comm. 

Bonds .—The first mtge. 
date. 
Jan. 15 1917 of a sum in cash equal to 2% of all bonds certified. 
Jones, co-trustee. Penna. 4-mill personal property tax refunded. 
1916 $2,100,000 first mtge. 58 were offered by E. H. 1 
A.B. Leach & Co., New York and Chicago, at 94% & int. V.102, p. 2256 

Dividends. —Arrears on 7% pref. paid up in 1917. Regular divs. on 8% 
and 7% pref. paid since. On com. 1 Fe was paid in 1917. In 1920, 2%: 


Tr.&8.B., 
5s are redeemable at 102 and int. 


Chic,trus 
on any int. 


Frank H 
In June 


in 1921. 1%%; in 1922, 2%; in 1923, sin 1924, 2%: in 1925,2%. In 
1926, 2% 

EARNINGS.—For calendar years: 

1926. 1925. 1924 1923. 

Gross. -..-- eceee-- $1,630,381 $1,.355.6! 58 $1,395, 560 $1,464,794 
Net, after t: Bee 373,163 337, 913 367 615 355,697 
Bond interest_......-- 113,183 139,679 1 47.314 149,827 
Balance, surplus. ._.-.--. 259,980 198 ,234 220,301 205,870 

OFTFICERS.—Pres., J. H. Maxon; V.-Ps., b rederick B. Tracy, R. ¢ 
Dawes and Harry R. Mz _ Treas., ¥. B. sua ceyv: Sec., Geo, W. Cromer 
—V. 116, p. 2641; V. 121, p. 2271; V. 122, 5 2189. 

2) MOBILE GAS co. 

Jontrolled by Metropolitan Gas & Electric Co. 

ORGANIZATION .— Was established in 1834. In Oct. 1925 Alabama 
>» 


8. ——_ granted 
121, p. 2038. 
FIEL > OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Company does, without competition, the entire gas business in the city of 
Mobile and suburbs. 


. issuance of $135,000 additional series A bonds 
Vv. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 6,000 shares (mo par) _..-. —..---- eee 
Pref 8% cum $1, DOO DD eccce cess 8 genre $500 000 See text 


Ist mtge Ser ‘*A’’ $5,000, 000) 


1921 7¢J-I 1,597,500 Deel 195) 
($500 & $1.000) gold_ 


) 
_c*.tf {Central Trust Co. of Illinois. Chicago, trust 


Ist mtze series B (c*$1,000,{ 1926 6 2 A-O 5.500 Oct 1 1956 
$500, 3100) Int. at First National is, sat on. ¥,. 

Bonds .—The first mtge. Series ‘‘A’’ 7s are redeemable on any int. date 
at 110 and int. up to and including Dec. |] 1926, and thereafter up to ma- 
turity at 105and int. Interest payable at First National Bank, N.Y., or at 
office of trustee, ¢ thicago. In Nov. 1923 H. T. Holtz & Co., C hicago, offered 
$725,000 series A 7s at 100 and int. V. 117, p. 2331. ‘Ist mtge. ser. B 
issued under same mtge. as ser. A, neither seriesshaving preference over 
the other. 

Dividends.—Regular dividends are being paid on pref. stock. No divi- 
dends have been paid on present common. 

EARNINGS.—For calendar years: 

1°26. 1925. 1924. 1923. 
Gross - - - $519,556 $464,073 $481,221 $465,450 
Net, after taxes 194,029 160,679 168,186 167,108 
Bond interest _- == 112,685 101,695 10u,730 104,496 
Balance, surplus- 81,344 558,984 67 456 62,612 


OFFICERS.—Pres., R. C. 


Dawes; V.-P. & Treas., 
H. B. Hurd.—V. 


R. Warner; Sec 
118, p. 1529, 2313; V. 121, p. 2038. 





MINNEAPOLIS GAS LIGHT CO. 


United Gas Improvement Co. owns one-half of the common stock 

Receivers Discharged.—On Oct. 9 1924 C. T. Jaffray and A. T. Rand 
were discharged as receivers for the company by order of the U_ 8. District 
Court. V.119, p. 2072 

ORGANIZATION .—Incorporated in 1870 in Minnesota. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes gas without competition to the City of Minneapolis, Minn., and 
the villages of Richfield, Eaina ana Morningside, Minn. Property in- 
cludes a coal and water gas manufacturing plant with a daily capacity of 
18,600,000 cu. ft., four holders with a capacity of over 8,700,000 cu. ft., and 
739 miles of mains: 114,268 meters in use. 


Gas Rate cut 2¢. to 93e. per 1,000 cu. ft. V.121, p. 1569. Raised Ic. to 
94c. for the first four months of 1926. V. 121, p. 2875. May, June 
July and Aug., 97c.; Sept. Oct., Nov. and Dec. 1926,, 95c. 

STOCK AND BON DS— Date. Interest. Outstanding Maturity . 
Common $2,590,000 (250) Fg $2,200,000 Aug. '262% 
Preferred 7%----- $1,150,000 _._. 7Q-M 1,098,800 PE ae ee 
First gen mtge $10, O00 00) 1903 5g M-S 5,058,000 Feb 1 1930 

($1,000) gold _ c*.tf{Int. at Equitable Trust Co., N. Y., trustee 
Secured notes ($500 & $1 000) | 1924 6 2 F- 2,000,000 Feb 1 1930 

gold ai *.tf (Minnesota Loan & Tr. Co. Minneap., trus. 


Stock.—Auth. amount “al ref. is $2,500,000. May be issued in series 
and the different series may bear different div. rates. Has no voting pewer 
except whenever four full —, divs. are in arrears and until all defaulted 
divs. have been paid in ful the 7% — mock is red. all or in part on 
any div. date at 110 and divs. V. 120, 

Bonds .— The first gen. mtge. 5s i c ~ ER. a. interest date at 105 and 
interest. A supplemental mortgage provides for the annual payment of 
$147,000 to the trustee to redeem nyo bende at 102% andint. $2,200.000 
are deposited as security for the $2, % secured notes. $2,312,000 
have been retired by sinking fund; 1°$130,008 are held in treasury. In 
March 1910 E. H. Rollins & Sons, Chicago, offered $3.000,000 first gen 
mtge. 5s at a price to net 5% income. V. 90, p. 631. In Nov. 1925 
aaa Loan & Trust Co. offered $500,000 at 99% andint. V. 121, p. 


Notes.—Are secured by deposit of $2,200,000 first gen. mtge. 5s. Addi 
tional notes may be issued for 100-110-ths of first gen. mtge. bonds so 
deposited. Redeemable, all or pa art, on any int. date on 30 days’ notice at 
102% and int. up to Feb.-1 1925, with successive reductions of lg of 1% 
of the principal on each Aug. 1 to Aug. L 1929, on which latter date the 
notes are redeemable at 100 and int. Penna. 4 mills tax, Conn. 4 mills tax, 
District of Columbia and Maryland 4% mills tax and Mass. 6% income 
tax refunded. In Sept. 1924 BE. H. Rollins & Sons, N. Y. : Minnesota Loan 
& Trust Co. and Minneapolis Trust Co. offered $2,000, 000 secured 6% notes 
at 100 and int. V_ 119, p. 1403. 


EARNINGS.—For cnnnaee years: 


926. 1925. 1925. 1923. 

Gross income_______--- $3,895,469 $3,582,650 $3,667,840 $3,640,076 
Expenses & taxes - 2,918,686 2,705,962 2,702,179 2,691,659 
Depreciation _ — — - ‘ 150,000 184,828 180,840 174,194 
Ir terest charges, &c_ 409,491 427 ,400 374,422 349,704 
Baume Smo... ....... ene, ee, 0 ee ee 

Net income-____._--- $417, 892 $264,460 ~ $410, 399 $424, 519 

OFFICERS.—Pres. & Gen. Mgr., A. H. Rand; V.-P., R. Rand Jr.; 
Sec. & Treas., E. W. eee 7 5121. p. 1569, 1789, bo73, 2751, 2875: 
VV 122, p. 348, 1026: V. 124, 





MUNICIPAL GAS CO. (OF TEXAS). 


ORGANIZATION .—Incorp. in Texas in 1925 as successor to co. of same 
name incorp. in 1910. 


| transportation pipe lines, 


| $ 


FIELD OF OPERATIONS AND CHARACTER OF BUOSINESS.— 
cee s gas in 20 cities and towns in the ‘‘Black Waxy Belt,” the richest 

sriculturz al section of Texas, serving an estimated population of 195,000. 
Throt zh 592 miles of mains, co. serves Wichita Falls, Dennison, Sherman, 
Cleburne and other cities. Co. does not own any producing properties or 
but obtains its gas from one of the large natural 
gas production and transportation companies operating in Oklahoma and 


| Texas. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Cx ymmon ‘(no par value) —e apladnieds oy. ie zo. shs. pe 31 "5 
( pre f $7 div (no par)-_-.--- aecis . shs. pr’27, . 
Dobe, nture in “ ; tg Sint . bd ae $420,000 1927-1933 
Ist m 6% g Ser A ($500 &{ 1925 6M-N 1,850,000 wm 1 1935 

1.000) ___.._..¢*tf | First Nat. Bank, Boston, Trustee. 

S/OCKS The $7 cumul. pref. has no voting power "1nless divs. aggregating 
$7 per share re 1ain unpaid for 12 mos. after same have accrued. Callable 
on 30 days notice at 115 us accrued divs. 

Bonds.—The lst mtge. 6% g. bonds (Series A) are red. all or part upon 30 
days’ notice at 106% and int, incl. Nov. 1 1928, and 1% less each year 


Mortgage provides for annual sinking fund to retire bonds beginning | 


Rollins & Sons and | 





thereafter, and on or after May 1 1934 at 100. Secured by a direct first 
and only mortgage upon all the property, rights and franchises. Interest 
pa yable in Boston, New York or Chicago. Mass. income tax up to 6%, 


enn. & Conn. 4-mill tax and Maryland 4%-mill tax av ery In June 
1925 Arthur Perry & Co. and Paine, W ebber & Co. sold at 100 and int. 
$1,850,000. V. 120, p. 2684. 

Dividends .—Regular auz is rly dividends have been paid on the preferred 
stock since date of issue (June 1 1925). 


EARNINGS.—For calendar years: 


Net after Available for 


Maintenance Fized Deprec'n, 
Gross. & Tares. Charges. Divs., &c. 
aE ae ee _.. $2,516,353 $605,266 $153,556 $451,710 
I tliat adn a alia ace Senet 540,017 111,462 428,555 
RR Re ae 2,105,201 461,279 43,618 417,661 
192% - - ... 1.870.270 359.342 50,073 309.269 
OFFICERS.—Pres., Robert B. Stearns: V.-Pres., Russell B. Stearns; 
Sec.-Treas., V.-P. & Gen. Mer., J B. McCabe Office, Magnolia Bidz., 
Dailas, Tex.—V. 119, p. 1964; V. 120, p. 2684; V. 121, p. 1462; V. 122, 
p. 2496. 
LONE STAR STATE POWER CO. 
ORGANIZATION.—Incorp. in Texas May 1 1926. Purchased all the 


of the same name organized in 1925. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oo. supvlics electricity for light and power in Floresville. Round Rock, 
Hutto, Burnet, Bertram, Stockdale, Poth, Kyle, Buda, Pflugerville and 
Fall City, Tex. Also manufactures and supplies ice in Floresville. Gen- 
erating plan: s at Floresville. Round Rock, Hutto, Burnett, Bertram, Kyle 
and Buda equipped witn oil burning engines with aggregate capacity of 


property and franchises of a corp. 


about 1,500 h.p. Plan for centralizing and increasing power generation 
were stated to be under way. Operates 53 miles of transmission lines. 
Population served about 10,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) ‘ bea a eo eee 
Lone Star State Power Co (old { 

co) 1st mtge 3-year gold: 1925 6 M-S $150,000 Sept 1 1928 

$250 ta ($1,000-500 c)_tf€! Amer. Trust Co., Davenport, Iowa, Trustee 

Bonds.—The Lone Star Ste te Power Co. (old co.) 1st mtge. 3-year gold bonds, 


after- 
Additic: al bonds 


dated Sept. 1 1925, are secured by a first mortgage on entire (incl. 
acquired) property of co. No sir king fund provision. 
up to $100,060) may be issued for 75% of cost of extensions and additions, 
provided net earnings equal to 2% times annual interest requirements on 
all bonds outstanding and to be issued. The new company, incorporated 
May 1 1926, assumed all obligations under the mortgage 

EARNINGS.—For 8 mos. ended Dec. 31 1926: Gross, $52,457; net after 
expenses, maintenance and taxes, $16,789; interest charges, $6,949; balance, 
$9,840. 





OFFICERS.—Pres., Robert B. Stearns: V.-P., Russell B. Stearns; 
V.-P. & Gen. Megr., J.B. McCabe; Sec. & Treas., L. W. Cole; Asst. Sec., 
C. F. Chipman. Principal office, Magnolia Bldg., Dallas, Texas. 





BRAZOS RIVER GAS CO. 

ORGANIZATION .—Incorpcerated in Texas in 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company is engaged in the production, transportation and marketing of 
natural gas for domestic, commercial and industrial purposes in Mineral 
Wells, Weatherford and adjacent territory in Parker, Palo Pinto and 
Youn-z counties, Texas. Company controls about 5,167 acres of gas and oil 
lands, of which about 3,938 acres in Palo Pinto County and the remaining 
acreage in Parker and Young counties. Company has a valuable contract 
with the Phillips Petroleum Co. for the purchase of gas from that company 
on intageous terms and for a substantial period. Company’s oil wells 
are ated mos thy yin the Dalton and Minera) Wells fie'ds. Gas reserves 
are estimated to exceed 9,700.090,000 cu. ft. V. 123, p. 2517. 

STOCK AND BONDS Date. Interest. Outstanding. 

ommon 55,000 shs (no DOP) ..0. a=m« «ons 843,700 6Us 
cum pref $25 9,000 $109 me 7 $250,000 

closed) M 5-yr s f $7 50). 000) 1926 72 A-O 750,000 
($1,000, $500) _.c*.tf}Guardian Tr. Co. of N. J., Newark, N. J., 
J) and Ralph 8S. Me Donald, trustees. 

are reserved for issuance against exercise of 


Bonds—The first mtge. 7°% 5-year sinking fund gold bonds, dated Oct. 1 
1926, ar.e secured by a closed first mortgage on ail company’s fixed proper- 
ties, including after-acquired properties. There is a monthly sinking fund 
beginning Dec. 1 1926, of $16,000, and $8,000 monthly thereafter to and 
including Oct. 1 1927; $10,000 monthly during the next 12 months; $11,600 
monthly during the next 12 months; $12,000 monthly during the next 12 
months; and thereafter, $15,000 monthly during the next 11 months, the 
last payment Sept. 11931. Payments to be used for purchase of bonds at 
or below redemption price; any balance unexpended in such purchase to be 
applied to redemption of bonds by lot on next interest date. Sinking fund 
may be credited with cost (up to prevailing redemption price) of bonds sur- 
rendered to it. Ail but $93.000 will be retired by maturity through opera- 
tion of this sinking fund. Are redeemable, whole or in part, by lot on any 
interest date on 30 days’ notice, at 105 and interest on or before Oct. 1 1927, 
with successive reductions of 1°% during each year thereafter up to maturity. 
All personal property taxes of any State or District of Columbia not exceed- 
ing 5 mills, and all income taxes of ary State or such District, not exceeding 
6% _per annum, refundable. In Nov. 1926 A. M. Lamport & Co., Inc., 
F. J. Lisman & Co., and Guardian Securities Co., offered $750,000 at 9934 
and interest, to yield about 7.05°%. Each $1,000 bond was accompanied 
by a detachable stock option warrant to purchase a unit of 15 (each $500 
bond to purchase 74) shares of common stock at $20 on or before Oct. 1 
1927; at $22 50 on or before Oct. 7. 1928; at $25 on or before Oct. 1 1929; at 
- 123. p. 2517, 2652. 


advi 
loc 


Maturity. 
See text 


Oct 1 1931 


¢) 
1% 
lst 


x Remaining 11,250 shares 
all < option w arrants. 


$30. on or before Oct. 1 1931. 


EARNINGS .—Net earnings p company's properties for six months ended 
June 30 1926 were stated to have been at the annual rate of $301,852. For 


quar. ended Jan. 31 1927. gross sales amounted to $106,782; operating 
expenses, $27,562 

Dividends.—An initial quarterly dividend of 25c. was paid on the com- 
mon stock Jan. 3 192 

OFFIC ERS.—Pres., David A. Upham; Vice-Pres., C. R. Up 

ec. & Treas., D. L. Hill. Office, Mineral Wells, Texas.—V. 123, p. pOetT 


2652; V. 124, p. 1357. 


NATIONAL FUEL GAS CO. 
ORGANIZATION .—Incorp. Dec. 8 1902 in N. J., succeeding Natural 





Gas Trust. Owns all or a majority interest in the capital stocks of 
the following subsidiaries: Owned by 
Jat. F. G. Co. 
Sen COR Ce... cocsnbscdwsbeccaene $15,125,000 100% 
es hubedke phen Gained 20 ,000 .000 100% 
I i a ci ec icg ee an ee 1,000.000 100% 
Groqects fe a ee eae 255,500 100% 
EN LIPO 2 aa an 99,450 100% 
The Provincial Nat. Gas & Fuel Co. of Ont., Ltd_- 600.00 70% 
Ne ee heck Seen bee .200. 50.85% 
Dt Prt <ccvetkeadbcackbuounkennb ania 576,000 50.85% 





APpR., 1927.] 


GAS AND WATER 25 








The subsidiary companies furnish gas to cities and towns in western 
New York, western Pennsylvania, eastern Ohio and in Ontario, Canada. 

STOCK AND BONDS.— Date. Interest. Outstanding Last Die. 
Stock $37 .000,000 ($100)_._.. _.-- Q-J 15 $37 ,000 000 See text 

No funded debt 

Stock.—The stockholders were to vote on Apri! 28 19: 27 or mn changi 
authorized capital stock from 37 ),060 shs. of $100 par valu 
shares of no par value, 10 new shares to be issued in exchange 
of $100 par value stock. 

Dividends .—At rate of 10% 
paid an extra divideod of $4 
paid 109% in stock. On Apr 
tion: July 16 1923 paid 1% %; 
1%% quar. and 1% extra; 
1925, 14% quar. and 2 
terly and an extra div. 
extra. 

EAR 


ng the 
for each share 


per annum to Jan.15 A, 123 
a share in Liberty bonds Ou 
16 1 - paid 1% on increased capitaliza 
Oct 5 1923 paid 1% Jan 15 1924 paid 

April 15. to oo 1924 paid 1%% quar. In 
extra. \re iF 3004. {In 1926, 3% 
of 2: % in Jan. 1926. oe 1927, Jan., 144 


On Dec. 39 192) 


Dec 30 1922 


% plus 2% 
‘INGS.—Income account calendar ye 
T Erp -» Tazes and Vet 
Gas Purchased. t » ec. Ke rning 
$10,6: 57 370 $1.2 soon s >, 343 
74,973 1 042,01 5,10 
8,867,405 168,36: 
8 O78.645 
Af 51. 493 a 2 2 361 
% Includes de ple ‘tio n, an 10 rtizat ion and prefit and loss a ijustme nt. 
Note.—The above includes only the prepertion of the business of under 
lying 3S companten owned by National Fuel Gas Cc 
Judge; V.-P., Glenn Ford Mc xianey: Sec. & Treas., H. P 
sake New York office, 24 RBroadway.—V. 118. p 2188; V. 120, p. 3188: 
V. 121, p. 3004; V. 122, p. 3083; V. 123, p. 3183, 1667. 


NEW HAVEN GAS LIGHT CO. 

Offer.—In Sept. 1926 The Koppers Co., Pittsburgh, Pa., offered for each 
share of capital stock of New Haven Gas Lt. Co.one share of 12° pref. 
evocks par $25) and '¢ common share of Connecticut Gas & Coke urilies 

, which holding co. was incorp. in Conn. Oct. 11 1926 to acquire New 
Hav en Gas Light Co. and an interes. in eer C ny Gas — Co. This 
offer was extended from Oct. 31 to Nov. 15 1926. 123 2391. The 
offer was conditioned upon deposit of 100.000 shs. N. Hi. Gas ‘Lt. stock on 
or before Sept. 30 1926 (extended to Oct. 31 1926). The above-mentioned 
holding co. was to issue 200,000 $3 div. (Q.-J.) no par cum. pref. shares 
(call. at $65 & divs., and entitled to $60 and div. assets before common 
stock) and 300,000 no par common shares. 209,000 of these common 
shares were to be issued to Koppers Co. in exchange for 20,000 shs. of stock 
of New Haven Gas Light Co. and 14,000 shs. of Hartford City Gas Light 
Co., for which the Koppers Co. had paid cash. Koppers Co. was to 
guarantee the $3 dividend on the pref. stock of Conn. Gas & Coke Secur. 
Co. for 25 years with the provision that it may substitute the guaranty 
of the coke company when that co. is ready to supply gas to the New 
Haven Gas Light Co. During 90 days from and after the time when this 
supply begins, Koppers Co. agrees to purchase such commen steck in the 
oor co. as may _be offered at $25 per share. Further particulars in 

123. D. 1505. Agss. °2139. 

ON TWEET, N —Incorporated in Connecticut in 1847. 

FIELD OF OPER ATIONS AND CHARACTER OF BUSINESS — 
Supplies New Haven, East Haven. North Haven. West Haven, Woodmont 
Woodbridge, Hamden, Milford and Branford, Conn. 423.41 miles of gas 


mains; 63,371 meters in use. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
ae 0Q-M 31 $5.500,000 See text 


Stock 310.000.9000 ($25) 
No tee a d debt. 
ends.—Quar. divs. of 2% (payable Q-M 31) paid regularly since 
Min Deo. 1824 an c extra of 1% was paid. in 1925,8% plus 1% extra 
. n % 
se EARNINGS.—For calendar years: 26. 


1S 

EE SESS Sipe es Re aaa el Oy A $3,221,608 
Net operating income 1 7 
Other income 

Available for adjustments and dividends__-_-___- 
Profit and loss adjustment 
a ad ee a a cla nies 

i Cs. cee dee eke enene eeeee 

OFFICERS.—Pres., Clarence Blakeslee; V.-P., G 
Gen. Megr., J. Arnold Norcross; Sec.-Treas., 
Sec., C. G. Wuestefeld.—V. 119, p. 2287: V. 
V. 122, p. 2192; V. 123, p. 1114, 1251, 1505, 


ae 


=p. 
Die 


0, 
5,1 
> 
o, 


eee eT) 





~~ $611,388 
Cr.10,931 
___ 495,000 
$235 .004 $127,319 
‘D. W atrous; V.-P. & 
tS eae v8 hs Sucher; Assi. 
120, 212 121, p. 2157; 
1763. 3139, ‘o301- 


NEW HAVEN WATER CO. 
ORGANIZATION .—Incorporated in Connecticut in 
Milford Water Co 
* FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplies water to New Haven, West Haven, Cheshire, East Haven, Bran- 
ford, North Haven, Hamden, Orange, Woodbridge and Stony Creek, Conn 
STOCK AND BONDS— Date. Interest. Outstandina Maturity 
Stock $5,000 .000 ($59) . wi $3.996.500 July 26.4% 
Conv debentures ($100, 1912 4%J-J 5,200 July 1 1962 
and $1.00) at New Haven Bank. New Haven Conn 
Mortgage no 
First mortgage 
($1,000) 





1849. Controls 


$500) 
c*/Int. 


July 11945 


$1,750,000 1915 4% 1.749.000 
sus New Ha- 


_.c*{Int.at Union H = Haven Tr Co 
| ven, Conn trustee. 
12 


a 4% 


1913 4% A-O 
e*{Int. at Union & New 

| New Haven, Conn., 

Bonds .—The conv. debentures of 1912 are conv. into stock, at the option 
of the directors, before July 1 1925. but not afterward, 
of dehentures for 2100 of stock V. 92, p. 1114 

in Sept. 1925 Chas. W. Scranton & Co sold $200,000 additional lst Mtge 
44% gold bonds dated July 1 1915, due 1945 at 102% and int. to yield 
430%. V.121. p. 1227. 

The Branford Water Co. first mtge. 4\%s are guar. prin. & int. by the 
New Haven Water Co Are callable at any time at 192 and interest 

Dividends .—Divs. at the rate of 8% per annum paid without interruption 
for over 40 years (now payable semi-ann J.-J.). 

EARNINGS.—For calend: “4 vears: 


26. 
$1, ite 049 
610, 336 


Deb bonds ser B 
Guaranteed Bonds 

Hranford Water Co first mtge [{ 
$200,000 ($1.000) __-- 


5,200 


200.000 
Haven 
trustee. 


1962 


Trust 


1924. 
$1,040,969 
503 ,437 
70,421 


Income all sources 

Net after maint. & tax - 

Interest 

Depreciation - ~~ _- 

Miscellaneous ch: urges i. 

Dividends - 

Balance, surplus_--.---- 
OFFICERS.—Pres., G. Y. 

White; Treas., A. 

S226; ¥. Oe, B- 


Gaillard; Vv -P., Jas. English; Sec 
F. Hemingway; Gen. Mgr., E. E. Minor.—V. " 92, p 
1760: V. 121, D. 1227; ¥. 123, p. 2192. 


PEOPLES GAS CoO. (N. J.) 

ORGANIZATION .—Incorporated in New Jersey in 1922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas to 50 communities in the counties of Camden, Gloucester, 
Salem and Cumberland, N Main plant at Glassboro, N. J., and gas 
holding stations located at Vineland, Swedesboro and Penns Grove, N. J 
The territory served has a population of approximately 100,000. Has 338 
miles of mains and 13,266 meters. Gas sales for year ended Dec. 320 1925. 
267 .998 .900 cu. ft. 

Bonds & Stocks Authorized.—In Dec. 1926 the New Jersey P. 
mission authorized co. to issue $189,600 lst mtge. 
pref. stock at par ($100). V. 124, p. 236. 

STOCK AND BONDS— Date. Interest. 
Common (no par) - wine 
Pf 7% cum $1.500.000 ($100) ___- 

First mtge 6 % series due 1954) 1924 6 g J- D 
($500 and $1. 000) gold. c*tf} Prin. & - f, Dayable ir N. Y. and Phila. 
lst mtze5w%% 7, series due 1960 ' 160,000 Dec 1 1960 
($500, $1 000) gold___c*tf\Prin. & mt "pay. in N. Y. & Philadelphia. 





U. Com- 


Outstanding. Maturity. 
25,000 sks 
$480,700 


into 3,70€,000 | 





| thereafter at 105 and int. 
quar- | 





| phia 


; Gross earnings...._..-- 


110,000 Apr 30 1930 


Apr 1 1943 | 
Co.. | 


| receiver, &c. 
at the rate of $150 | 


| purposes to the city of 
|} supplies 


| tomers; 4 
buildings. 


| Common $1, 


| lst pref 6% 
| 2d pref $550,000-- 


| been at least 1% 


bonds and 634 shares of | 
| date. 


| may not be used as a basis for issuance of addition: ul bends. 


1,300,000 Dec 1 1954 | 


’ with trustee of ist mtge. 5 


Bonds.—First mtge., 6% series, due 1954, have annual sinking fund, 
copaning with the 12 months period ending Dec. 1 1935, at the rate of 
f 1% per annum of the aggregate amount of first mtge. bonds issued 4 
outstanding, to be used for permanent additions and improvements, which 
could otherwise be made the basis for the issuance of additional bonds under 
this mortgage, or for the retirement of bonds. Are redeemable, all or in 
part, on any interest date after 30 days’ notice until Dec. 1 1944, at 105 and 
interest, and thereafter at 105 and interest less 44 of 1% for each year or 
part the re of, that the bonds shall be outstanding after Dec. 11944. ‘Penna. 
x re fundable. In Dec. 1924 $1,300,000 were offered by Taylor. 
. Inc., and Halsey, Stuart & Co., Inc. . at 100 and interest. 
, p. 2879. First mtge. 5u% series callable as a whole or in part 
30 days notice Dec. 1 1935 until Dec. 1 1950 at 105 and accrued int.; 
less 46 of 1% for each year or part thereof. that the 
bonds are outstanding after Dec. 1 1950. 
EARNINGS .—For cal. year 1925, gross, $512,308; net, $155.57 
charges. $80.636; miscell. S arges. $198: balance, $74.742 
OFFICERS .—Pres.. C Geist: V. H. 8. Schutt: Sec..C.H 
Treas., H. A. Lang.—V. i19° 2879. Vv. 120, p. 583, 705; V. 124, p. 


i 


PROVIDENCE GAS CO. 


ORGANIZATION .—Organized in Rhode Island in 1847. 


FIELD OF OPERATIONS AND CHARACTE R OF BUSINESS.— 
Supplies gas without competition in I rovidence R.1., and vicinity. The 
gas plant has generating capacity of 7,500, 000 cu. ft. of coal gas and 
10,500,000 cu. ft. of water gas per 24 ours. Holder capacity. 13.600.000 
cu.ft. Company has 534 miles of eas mains. Metersin use Dec. 31 1926, 
76.361. Total gas sales | n 1926, 2,814,436,000; in 1925, 2,648,808,400 
cv. ft.; in 1924, 2,631,254,700 cu. ft. 

In Jan. 1925 the company applied for authority to _increase its capital 
stock from $10.000.000 to $15.000,000. V. 120, p. 583. 

STOCK AND BONDS— Date. Interest. Onistondone . Maturity 
Stock $10,000,000 ($450) _ _- hia, “re 205,950 See text 
lst M 20-yr bds Ser A $3, 500,- f 1922 g J-J 2 800,000 Jan 1 1942 

000 ($500 & $1. 000c* &4 Rhode Island Hospital Trust ‘Co. ., Provi- 

$1) .000r*) g- _tf| dence, R. I., trustee 

Bonds.—1st Mtge. 5\%s are red. all or in part on any Int. date on 30 
days’ notice on and after Jan. 1 1932 at 105%, less % of 1% for each full 
year of expired life after Jan. 1 Say 2 In Jan. 1922 Bodell & Co.; Brown, 
isle & Marshall; Davis & Davis., . &e., Providence, offered $2.172.000 
Ist mtge. 5s, series A, at par 4 int. V. 114, p. 86. In Oct. 1925 
$628.000 additional bonds were sold at 105.261 to Brown, Lisle & Marshall, 


Providence, R. 

Diridends.—1881 to 1917, inclusive, 8% per annum; 1918 to 1919, 4% 
per annum: 1929 6%: 1921 to 1924. inclusive. 8%. | In 1925, 8%. In 
1926 8%. In 1927: Jan. 2% quar., plus $1 extra. V. 123, p. 3184. 

EARNINGS.—For calendar gente: 

1926. 

0 $3,169,496 
Operating expense 1,714,797 
Interest 156,575 
Depreciation 300,000 
Dividends (8%) 920,595 
$77,529 
‘other”’ 


: Co 


6; fixed 


Weak; 
236. 


1925. 
$3,085,083 
1,747,075 
128,741 
300,000 
736,476 


1924. 1922 
$3,192,159 $3,160, 676 

1,881,367 1,842,2 
122,001 75, 390 
300,000 300,000 
736,476 736.476 
$172, 791 $152,315 $206,698 
income of $46, 633 in'19% 26; $36,482 in 


Balance, surplus 

x Gross earnings include 
1925 and $55,882 in 1924. 

OFFICERS.—Pres., Chas. H. 
V.-P., Frederick C. Freeman; Sec. 
A. W. Bourne.—V. 120, p. 331, 
p. 3184; V. 124, p. 1821, 2281. 


ROANOKE GAS LIGHT CO. 
ORGANIZATION .—Incorp. in Virginia March 1912. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition artificial gas for lighting and heating pur- 
pases in the City of Roanoke, Va., and immediate vicinity, serving a popu- 

tion of a st ah 62,000. Co. owns a gas plant with distribution system. 
V. 122, p. 612. As of Aug. 31 1926: Over 91 miles of gas mains; 7,938 

oe ‘1: use: sales 12 mos. end Aug. 31 1926: 271,563,500 cu. ft. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 10,000 shs (no par)_. -.-- 10.000 shs 
7% cum pref $3 .000.000 aes 13% 500,000 July '26 3} 
lst mtge 5's gold ($1,000){ 1926 5% «F-A_ 1,300,000 Feb 1 195 

c*tf| Philadelphia Trust Co., trustee. 

Bonds.—The 1st mtge. 5% % gold bonds, due Feb. 1 1951, are secured by a 
lst mtge. on all the property (incl. after-acquired) of the co. Additiona. 
bonds may he issued for 80% of new additions. improvements, &c., provided 
net earnings for 12 consecutive out of preceding 15 months have equaled 
144 times annual interest on Ist mtge. bonds. outstanding, incl. new issue 
Red., whole or part. on 60 days’ notice at 105 and int. Penn. 4 mills and 
Mass. 6% taxes refundable In Jan. 1926 Baker, Young & Co., Philadel- 
and Cassatt & Co., Baltimore, offered at 97 '4 and int., to yield about 
5.70%. $1 300.000 of these bonds ¥. 133. p. 612 

EARNINGS.—For calendar years: 
x1926. 
$416, a. $396. 806 

161,858 144,722 
‘205 54 "565 
563 90,157 


Manchester; V.-P., H. D. 
& Treas., Arthur F. 
583, 1205, 2039; V. 


Sharpe, 
Short; Asst. Treas., 
122, p. 1487; V. 123; 





1925 


Net earningS...<<s«<«-« 
Interest, &c 69 
Balance 92 
x Twelve months ended Aug. 31 1926. 
OFFICERS. res., C. H. Geist: V.-P., H. 
Treas., H. A. Lang.—V. 122. p. 612. 2498. 


oe 


ROANOKE WATER WORKS CO. 


Suit Dismissed.—A suit brought by minority stockholders to appoint a 
was dismissed in Nov. 1926.—V. 122, p. 3084; V. 123, p. 2656. 

ORGANIZATION .—Incorp. in Virginia in Dec. 1915. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water without competition for domestic, industrial and public 
Roanoke, Virginia, and contiguous territory, and 
Virginia, on a wholesale basis. Population served 
An important part of the company's water supply comes from 
which alone have a constant flow of approx. 6,500,000 gallons of 
and the balance is taken from the company’s mountain stor- 
located in the vicinity. 180 miles of mains; 13,000 cus- 
Company owns its office and storehouse 


Date. Outstanding. 
oman $1,000,000 
vnne ) 34,506 
smae ) 550.000 
1925 5eJIJ 2.820.500 July 1 1950 
Chatham Phenix Nat. bk. & Tr. Co., 

5-yr 6% g notes ($1,000 c*) 1927 6 F-A 500,000 Feb 

Se aboard Nat. Bk. of the City of N.Y 
Bonds .—The 1st M. 5% g. bonds, series A, 1925, are secured by a Ist 
mtge. on all of the properties, rights and frane hises of thecompany. Addl- 


S. Schutt; See., C H. Weak; 


Vinton 
78.000. 
springs, 
water a day, 
age reservoirs, 
pumping stations. 
STOCK AND BONDS— Interest. 
500,000 ($100) -- 


Maturity. 
cum $5,000,000 - - 


lst mtge g series A ($1 000. \ 


E500 c*) 


| tional bonds may not be issued in excess of 80% of new construction, and 


only provided net earnings for 12 consecutive months in the ae eding 15 
months have been at least 144 times interest charges for a like period on 
all bonds, including those to be issued. $400,000, however, may be issued 
without the requirement of additional properties, provided earnings have 
times interest charges on all bonds, incl. those to be 
issued. Red. whole or part on 30 days’ notice at 105 and int. up to and 
incl. July 1 1926, thereafter at 105 and int. less 1-5°% for each year the bonds 
shall have been outstanding. Int. payable in New York City, Penn. and 
Conn. 4 mill tax, Maryland 4% mill tax and Mass. 6% tax refundable 


| A sinking and improrement fund commencing July 1 193] will pay to trustee 


each July Ist. inel. 1949, a sum in cash of not less than 1% % of the largest 
principal amount of series A bonds at any time outstanding prior to such 
Co. has the right to deliver series A bonds instead of cash. Fund 
moneys to be used for retirement of bonds or for improvements, which 
In July 1925 
Inc., offered 
Listed on Chicago 


Taylor, Ewart & Co., Inc., and P. W. ¢ ‘hapman & Co. 
$2,600,000 series A o* be . ty , to yield over 54%. 
Stoc k Exchz ange. 121, 31, 460 

Notes.—The : ®, 6% old notes, date d Feb. 1 1927 are secured by deposit 


or 


, gold bonds up oo 110% of principal amount of 





26 PUBLIC 
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[ Vor. 124. 








’s property (other than the 
ther liens on after 
securing these notes 


No new mortgage on co. 
or funding money mortgages or 
may be credit« with ~quall 
Are red., whole or part, on 50days not! t and int., SS 
for eacl ear thereafter Penn. and Conr ! Maryland 4 Y 
Mas and Dist. of Col. 6% taxes refundable In De 192¢ Tavlor 
— Wi tac o., Inc., and P. W. Chapman & Co., inc. offered $500,000 of these 
otes at 100 and int. V. 123, p. 3185. 
EARNINGS.—For 12 mos. ended July 31, 1926 
after maintenance and taxes, $260,394 For cale ager 
$382,759: net after maintenance and taxes, $247,9 
OFFICERS Vre ( . Col : V. ‘p snd 
V.-P. & Asst. Sec ae Hink sr. sec. & Asst. 
—V.121, p. 331, 46 0, 587, 979: v. 122, p. 3084; V. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION 


ORGANIZATION.—A corporation organized in 1903 under the statutes 
of the State of Arizona. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the Salt River lroject,a Federal Reclamation project comprising 
240.000 acres, in the Salt River Valley of Arizona. The Sait River project 
comprising the Roosevelt Dam ond water distribution system, was con 
structed by the United States and completed in 1911 at a cost of $11,285.935. 
In 1917 the Association took over the maintenance and operation of the 
dam under the advisory supervision of the U $. Reclamation Service. 
The installed capacity of the hydro-electric system of the association has 
been recently increased to 80.000 h. p. rated capacity, through the con- 
struction of two additional plants and two additional dams below Roosevelt 
Dam. The new plants utilize the storage capacity of Roosevelt Lake 
using the same water that passes through Roosevelt Dam power house before 
being finally used for irrigating the 240,000 acres of productive farm lands 
of the Association, the stockholders of which are all land owners in Salt 
River Valley. The entire 40,000 h.p. output from one of the new plants 
has been sold under a 25-year contract to Inspiration Consolidated Copper 
Co., the largest consumer of electric power in Arizona, and the output from 
the other new plant has been sold to Central Arizona Lt. & Pow. Co. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock —See text Stockholders are all land owners in Salt River Vall.) 
Serial bonds ($1,000) gold_c*{ 1923 #2F-A $1,800,000 See text 

\Int. at Citizens Tr. & 8S. B., Los Ang., trust 
Serial bonds ($1,000) gold_c*} 1924. 6¢F-A 2,500,000 _ See text 
{ Anglo-California Trust Co., San Fran., trust 
Serial bonds ($1,000) 1927 6 2 J-J $1,000 ,000 See text 
Pac.-Southwest Tr. & Sav. Bk., Los Angeles, 
trust. 

Guaranteed Bonds.—The Association also guarantees as to principal and 
interest $665.000 6% bonds of the Roosevelt Agricultural Impt. Dist. No. 1 
(due $35,000 yearly on Aug. 1 from 1936 to 1954 incl.) and $1,578,000 6% 
bonds of Agricultura! Iinpt. Dist. No. 2 (due serially 1939 to 1954), for 
details of which see V. 119, p. 1659, and our ‘‘State and Municipal’ Com- 
pendium, Part II., of Dec oF "1924 (p. 101). Both of the above mentioned 
districts are located entirely within the lands of the association and are 
a part of it. 

Stock.—One share of stock is allotted to each acre of land and cannot be 
separated from it. 

Bonds The serial bond issues of 1923 and 1924 listed above are direct 
and general obligations of the association, additionally secured by an 
assessment already levied and recorded against all of the Jands of the stock 
holders of the association These assessments are a lien against the land 
ranking equally with the assessments securing the two issues of Impt. a 
bonds guaranteed by the association and those levied to repay the U. 8 
Govt. construction charges and prior to al) mortgages Including those which 
secure Federal Land Bank and Joint Stock Land Bank bonds The seria 
issue of 1924 and the two guaranteed issues, known as the ‘‘Horse Mesa 
Dam” bonds, are further secured by a first lien against the hydro-electric 
revenue developed by these issues and by pledge with the trustee of the 
Inspiration Copper Co. contract. Hydro-electric revenue of the association 
was reported as $650,000 in 1924 and is estimated at $2,300,000 annually 
on completion of present additions in 1927 All issues are non-callable. 

The bonds of 1923 mature $180,000 annually Feb. 1 1928 to 1947. 
$1,800,000 were offered by Banks, Huntley & Co., M. H. Lewis & Co., 
Carstens & Earles, Inc., &c., in May 1923, at 99 and interest, to yield 
about 6.10%. V. 116, p. 2018. 

The bonds of 1924 mature serially Aug. 1 1938 to 1943. Interest at 
Farmers’ Loan & Trust Co., New York City, and Anglo-California Trust 
Co., San Francisco. $2,500,000 were offered in Oct. 1924 by Rutter & 
Co., New York, Anglo London Paris Co., San Francisco, &c., &c., at 
100 ‘and interest. 

The bonds of 1927 mature serially July 1, 1929 to 1931. Interest payable 
at Bankers Trust Co., New York City or the Pacific-Southwest Trust & 
Savings Bank, trustee. $1,000,000 were offered March 1927 by Rutter 
& Co., N. , First Securities Co., _Los Angeles, Harris Trust & rr 
Bank and Anglo London Paris Co., San Franci sco, at prices to yield 5 

EARNINGS.—For fiscal ye: ars ended Se pt. 30: 


notes outstanding. 
existing Ist mtge. 
acquired propert 


Gro 
year 1925: 
rreas.. F. W. Collins 

Treas., L. A. Schaeffler 


123, p. 3185, 3322. 


, $400,159: net 
Gross, 


of ~e 
2656, 





gold c* 


7 


1926. 
Gross. _- ‘ pas dctidaes 147 36 
Net operatin: expenses and maintenance 


Interest charges 


Bal* ce, available for depreciation 
OFFICERS.—Pres., F. A. Reid; 
Steward; Treas., C. G. Sullivan.—V. 


$493 16 4 


. : a in Vv. 
2018; V. 119, p. 950, 


PEOPLES GAS LIGHT & COKE Co. 


ORGANIZATION .—A consolidation on “~~ 2 1897 of the companies 
forming the old Chicago Gas Trust. V. 64, 1088; V. 65, p. 2358. In 
Feb. 1907 the Ogden Gas Co. and the iatvereal Gas Co. a 4 leased for 
about 38 years, the Ogden Co.'s $6,000,000 bonds being cuaranteed. af 84, 
e 394; V. 78, p. 1785; V. 72, p. 244, 91; V. 97. p. 1508; V. 108, 680: 

- 104, p. 658, 2348. In 1924 ac pauired one-third interest in the Chteage 
& Illinois Western RR. V 12. 824. 

Rates, V. 114. p. 313, 745; "hz. p. 448. 


Sec., 


116, p "1635. 


(THE). 











Ww" have been prominently identified with 
the syndieating and distribution of the 
bonds of both the Salt River Valley Water 
Users Association, controlling Roosevelt 
Dam and Salt River Power Development, 
and the Melones Dam Hydro-Electric 
Development. Investors in high-grade 
bonds of this type should find our booklet 
entitled ‘White Gold” of special interest. 


Booklet furnished on request. 


Rutter & Co. 


14 Wall St., New York 























Valuation of property, 
2145 er Daas: C116, BEY 120. p 
p. 2482. Refund suit, V. 110, p. 654. To take e 
By-Product Coke Co Y. 83 B. 1368 AC 
Product Col} Co. proposed. V. 120, p. 829. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
’ pany supplies gas in the city of C et Gas plants of a daily capacity 

10,090,009 Holder capacit 88 .000.000 cu. ft. Meters in 
service on Dec. 31 858,405. on new construction, see 
V. 124, p. 1213. 

STOCK AND BONDS— _ Date. _——iInterest. 
Stock $60,000,000 ($100 a -J x$46.585.000 Jan. '27,2 
First cons mtge $10,000, 000 1893 6g A-O 4,900,000 Apr. 1 1943 

($1,000) ‘Int. at Ce mira Union Trust Co., N. Y., trus. 
Refunding mtge 340, 000, 600 1897 52 M-S 29.554,000 "Sept. 1 1947 

($1,000) gold *&r | Farmers Loa in & Trust Co., N. Y., trustee. 
Gen & ref mortgage ($1, 000)‘ 1913 5 J-D 1,712,000 Dec. 1 1963 

gold { Tilinois Me rchants Trust Co., Chicago, trus. 

Chicago Gas Light & Coke ist 1887 52 J-J 9,929 000 July 1 1937 

mtge ($1,000) gold ' Fidelity Trust Co . Phil: idelphia, trustee. 
Consumers’ Gas first mtg 1886 52g J-D 4.196.000 Dec. 1 1936 

$1,000) gold c iC entral Union Trust Co.. N. ustee. 
Mutua! Fuel Gas first mtge| 1897 5 ¢ M-? 4,886 000 ay 1 1947 
(assumed) gold {Central Union Trust Co., N. Y., trustee. 


Bonds Guaranteed— 

Ind Nat Gas & Oil ref mtge\ 1906 5¢M-N 6,000,000 May 1 1936 
(closed) gu p&i ($1,000) g_-}Int. at Centra! Union Trust Co. N. Y., trus. 

Ogden Gas lst m $6,000,000)\ 1900 5 ¢ M-N 6,000 ,000 May 1 1945 
guar p &i ($1,000) gold__-_ {Int. at Farmers’ Loan & Tr.Co., N. Y., trus. 

Chic & Illinois West KR i 6° 196,333 July ‘j 1947 

Chicago By-Product Coke Co! 1926 5 g J-J 13,000,000 Jan 1 1976 
lst & ref mtge gold Ser ‘‘A’’: [llinois Merchants Trust Co., Chic., trustee. 
$1 ,0000*&$1 00k mulr* tf 

x Including subscriptions of $214,200. 

Stock Listed on N. Y. Stock Exchange. V.120, p. 2270, 2944, 3066. 

Capital Stock Increased.—On Feb. 23 1926 stockholders increased the 
authorized capitai stock from $50,000,000 to $60, 000 ,000 in connection with 
plans to acquire Chicago By-Product ¢ Joke Co. V. 122, p. 1170. 
of 169.090.000 cu. ft. Holder capacity, 88.000,000 cu. fi 

Stockholders of record Oct. 15 1926 were given the right to subscribe on 
or before Nov. 15 1926 at par ($100) to the extent of 10° of their holdings 
payable in full or in 4 or 10 installments. V.123,p.1115. Tosell 10, 000 
shares to employees in 1927 at not less than $100 a share. See V. 124, 
p. 648, 1220. 

Bonds, &c.—The following bonds are listed on New York and Chicago 
Stock Exchanges. First cons. 6s of 1893, ref. 5s of 1897. Chicago Gas Light 
& Coke Ist 5s of 1887, Consumers’ Gas Ist 5s of 1886, and Ind. Nat. Gas & 
Oi! ref. 58 (guaranteed) of 1906. 

Mutual Fuel Gas Ist 5s of 1897 are listed on New York Stock Exchange 
and unlisted in Chicago. 

Ogden Gas Ist 5s of 1900 (quaranteed) are listed in Chicago. 

Of the $40,000,000 issue of 1897, the $19,446,000 unissued are reserved te 
retire prior bonds. Interest payable at Central Union "es Co., New 
York. VY. 65, p. 572; V. 70. PD. 160; ¥. 4. p. 1555; V. 91, 792, 876: 
V. 94, p. 702: V. 97, p. 954; V. 98, p. 8 

‘The stockholders on Nov. 14 1913 ha a new gen. & ref. mtge. 
unlimited in amount) to secure 50-year 5% bonds to provide for new con- 
struction at not over 75% . —* and to ‘refund all old bonds, &c. Are 
callable at 105 and int. V 954, 1119, 1508, 1738; V. 98, p. 76. 

Chicago Gas Light & Coke lat 5s assumed by Peopies Gas Light & Coke 
Co. Int. payable at Central Union Trust Co., New York. 
¥ sf on Consumers Gas Ist 5s payable at Central Union Trust Co., New 

or 

Mutual Fue! Gas Ist 5s assumed by Peoples Gas Light& Coke Co. 
payable at office of trustee in New York. 

Guarantees, prin. and int., Indiana Natural Gas & Oilref. 5s. V.84, p. 
388, 1430; V. 88, p. 1317. 1433: V. 104. p. 168: form, V. 87. p. 1302. 

The company purchased one-third interest in the Chicago & Illinois 
Western RR. and has assumed a guarantee of the principal and interest on 
$196,333 of that company’s bonds. 

Company guarantees principal! and interest of Chicago By-Product Coke 
Co. first & ref. mtge. 5% gold, Se ries “A, bonds. See V. 122, p. 214. 
Divs \ 08. ’09. °10-"12. °13. "14-15. °16. °17. '18-'21. °22. '23. 4% "25. °26. 
P.ct! 6 6% 7 yrly. 7% Syrly.6% 3% None 5 6 8 8 

In May 1916 the dividend was reduced from 2% quar. to 1 “4% quar.; in 
May and Aug. 1917 to 1%; then none until Jan. 17 1922, when 1K% was 
paid: same amount paid quar. to Oct. 17 1922: ger 17 1923 to Oct. 17 1923 
paid 144% gquar.: Jan. 17 1924 to Oct 17 i paid 1%4% quar. In Jan. 
1925 2% and regularly quar. since incl. Jan. ; 

EARNINGS.—For calendar years: 

ois 326. 

3,920,196 $31,! 
2075093 19,6 
1,427, 1 

163, 


2,778,55% 


. 107, p. 297: 10, p. 
$515 


tire be 


*quisition 


1926, Additions 


Ouistanding. Maturity. 


Int. 


1924. 1923. 
$31, 329,895 $30,615 s is 
,091,261 19,5 
'297.679 
1 a O62 
2,2: $24 


Gross earnings 
Operating expenses - - 
Depreciation a 
Uncollectible oper. rev 
‘Taxes assign. to oper'n 
800 529,569 
,163,128 
743,915 
2,643 4353 
3,218,672 791,250 
$1,633,851 $1,484,098 
Stanley Field, James A. 


Net oper. income ta} 
Other income Ree eee ne 932, as 
Deductions — .921,2 1,! : , 

2 2,357 85 
3 2,983,750 
$1,214,764 
Patten, Martin 
oe Insull; V.-Ps. 
Purcell and W illiam 


Weldon: C ompt., Walter 
ae: Blair. i 
; :. e 


Interest F "7028 

Dividends declared - 3,458, 500 
Balance, surplus $1,650,746 
DIRECTORS.—Samuel Insull, 

J. Insull, John J. Mitchell. 
OFFICERS.—Chairman of Board and Pres., 

George F. Mitchell, Bernard J. Mullaney, Theodore \V 

A. Sauer; Sec., Albert L. Tossell; Treas., Wm. R. 

I. Coble; Aud., Wm. C. Langston; Asst. Sec. 

So. Michigan Ave., Chicago, Ill. V. 

824, $29, 2270, 2944, 3066, S315. ) 

1170; V. 123, p. 1115, 2140, 


ROCHESTER (N. Y.) & LAKE ONTARIO WATER CO. 


Control.—In Nov. 1926 a majority interest in this co. was acquired by 
J. G. White & Co. of New York. V. 123, p. 2902. 
ORGANIZATION .—Incor rporated in New York Dec. 30 1902. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water to a large part of the suburban districts of Rochester, 
as well as to the newer parts of the city itself which were originally a art 
of co.’s suburban territory. Also supplies water at wholesale to the village 
of Charlotte (now part of the 23d Ward of Rochester) and to the villages of 
Pittsford, East Rochester and Penfield. Also serves at wholesale 14 
separate water districts. Co.'s franchises are stated to be A oe nn and 
perpetual. The water supply is taken from Lake Ontario. 122. p. 884 
STOCK AND BONDS.— Date. Interest. emai. Maturity 
Common (no par) ES 25.000 shs 
Ist mtge gold $2,500,000\| 19903 52¢M-S_ $1,961,000 Mar 1 1933 
($1,000 c*) tf; Int. at West End Tr. Co., Phila., trustee 
Bonds. —In addition to the $1,661,000 1st ~ 5% gold bonds, due Mar. 
1933, $55,000 are held in treasury. V. 122. p. 884. 
Diridends —None ever paid. 
EARNINGS.—For cole ndar years: 
5. 1924. 
$406 998 $353,957 
‘ ; 175,238 164,210 "566 121.406 
Detailed Earnings 1925.—Gross, $406-998: net after all taxes, $175,238: 
depreciation, 333.229: bond interest, &c., $88. 788: bal., surplus, $53.22) 
OFFICERS.—Pres., Alvin H. Dewey; Sec. & Treas., Alexander Russell 
—V. 122, p. 884; V. 123, p. 2902. 


ST. LOUIS COUNTY GAS CO. (THE) 

Controlled by The North American Co 

ORGANIZATION.—Incorp. Mar. 28 1912 in Missouri. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in St. Louis County, serving the following cities 
and towns: Kirkwood, Ms lewood, Webster Groves. Ferguson, Glendale, 
Clayton, University City, S rewsbury. Richmond Heights, Uniondale and 
other municipalities. Franchises permit extensions in the entire county of 
St. Louis. Principal! franchise for St. Louis County extends to Feb. 3 1954 
Co.'s water gas plant, located at Shrewsbury, Mo., has a daily output 





921 
528 $277 ‘434 $249,167 


110,276 














APR., 1927.] 





GAS AND WATER 


27 








3.243 300 eu. ft., and storage holders of 4,500,000 cu. ft. capacity. Owns 
and operates hizh and low pressure distribution systems comprising approx. 
419 miles of mains and serving 28,501 consumers. Rates reduced, effective 


Sept. 11925. V.121. p. 1228. 
STOCK AND BONDS— 


_ Date. Interest. Outstanding. Maturity. 
Capital stk $1,400,000 ($100). -_-_-- ESS —~—ll tl Free 
lst M $30.000,.000 ($100, $500! 1912 5 g A-O 1,500,000 Apr. 1 1951 


& $1.000) gold_____-.- e*tf | Harris Tr.& 8. Bk., Chic., and F. J. Wade,tr 

x All except directors’ shares owned by The North American Co. 

Bonds.—Remaining bonds may be issued for 85% of the cost of impts., 
exts. or addns. under certain restrictions. Are call. at 105 and int. on 4 
weeks’ notice. Int. payable at 60 Broadway, N. Y. City. 


EARNINGS.—For calendar years: Arailable for 


Gross Net a‘ter Depr., Divs. 

(All Sources). Tarzes. Interest. & Surplus. 

ER go ie eit a al $1,061,319 $408,985 $73,753 $335,232 

eae 3 946,438 378.663 79.583 299,080 

EPS PSs 857.150 345,857 52.440 293.417 

Dt ects ceceea 768.564 285.876 52.823 233 .053 
 Pasegeesons 676.685 248.020 56.344 191.67 

i ea 662,217 261,159 56,357 204,802 

tice cibindete a 603 886 157,565 52,250 105,315 


OFFICERS.—Pres., Louis H. Egan; V.-P., F. J. Boehm; V.-P., Edwin 
Gruhl: Gen. Mer., E. H. Lewis: Sec., H. Spoehrer: Treas., Dudley Sanford 
V.119. p. 2074; V. 121, p. 1228; V. 122, p. 95, 2193. 


—— = 


UNION GAS CORP. (INDEPENDENCE, KAN.) 


ORGANIZATION .—Incorp. in 1926 in Delaware to acquire and operate 
the properties formerly owned by Southwestern Gas Co., Owen-Osage Oil 
& Gas Co., Union Gas & Fuel Corp., Kasigan Gas Co., Coffeyville Gas & 
Fuel Co., Fredonia Gas Co., and Olathe Gas Distributing Co., together 
with their subsidiary and associated companies. V. 122. p. 2498. In May, 
1926 acquired from International Utilities Corp. its holdings in Southwestern 
Utilities Corp. and Southwestern Public Service, Inc., which operate in Kan- 
sas City. V.122, p. 2948. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is engaged in the production, transportation, and wholesale and retail 
distribution of natural gas for public utility and industrial purposes. Corp. 
owns and operates the gas distributing plants in the cities of Independence, 
Coffeyville, Fredonia, Caney and 12 other cities and towns in southeastern 
Kansas, and in addition furnishes natural gas at the city borders to Chanute, 
Kan., and 4 other cities. Total population served estimated in excess of 
100,000. 

The system embraces the gas rights on approximately 180.000 acres, gas 
purchase contracts on 46.891 acres, and oil rights on 42,259 acres. Included 
in the acreage carrying gas rights is the lease granted by the Osage Indian 
Tribe, covering 165,000 acres, with the exclusive privilege of prospecting 
for and producing natura! gas for a period ending in 1946. 

Corp. or its subsidiaries own extensive pipe lines and distributing systems 
aggregating in length approximately 900 miles, together with 12 com- 
pressor stations and all necessary accessories and equipment. There are 
connected with these lines 738 gas wells with an aggregate open flow 
capacity of approximately 260,000,000 cubic feet per day. Of these wells 
302 are on leases owned by corp. or its subsidiaries and in the case of the 
remainder the output is purchased under contracts which in the greater 
majority of cases are made to cover the entire future output of such 
properties. 

Located on the properties of corp. are 2 absorption gasoline recovery 
plants from which are being sold approximately 2,500 gallons of gasoline 

ar day, and corp. is also marketing from its leasehold properties 1,000 





parrels of oil per day. V. 122, p. 2498. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
xCommon 160.000 shs (no par) __-_- ; -— 100,000 O88. .....-+-.- 
% cum pref $3,500,000 ($100) ___- 7Q-J $2,400,000 Jan’2731.75 
Ist mtge s f gold $6,000,000f 1926 6% A-O 3,756,000 April 1 1936 


($1,000 & $500 c*)_____- tf | Cont. & Com Tr. & Sav. Bk., Chicago, trust. 

x60,.000 shs. are reserved for the stock purchase warrants in connection 
with the $6.000.000 authorized Ist mtge. s. f. gold bonds. 

Bonds.—The 1st mtge. s. f. 6%% gold bonds, dated April 1 1926 are red., 
all or part on 30 days’ notice on any int. date at 105 & int. on or before 
April 1 1931, the premium decreasing 1% each year thereafter. There is a 
minimum annual sinking fund of $300,000 payable in equal semi-annual 
installments, in cash or bonds at par. Corp. may anticipate this provision 
and be credited with any bonds it may have on hand. In addition, at yearly 
intervals, an amount based on corp.’s net earnings, after certain reserves 
and deductions, is to be added to the sinking fund. Interest payable in 
New York or Chicago. Co. refunds al! state personal property and income 
taxes and Dist. of Col. personal property tax not exceeding 5 mills per 


annum. In April 1926 Taylor, Ewart & Co., and P. W. Chapman & Co., 
Ince. offered $4,000,000 of their bonds at 99 & int., to yield 6.65%. Each 
$1,000 bond carried a warrant to purchase prior to April 1 1936 or 


until release of the mtge., a unit of 10 shares of common stock at $12.50 
per share on or before April 1 1927, the price increasing $2.50 per share in 
each year thereafter. $500 bonds carried warrants to purchase a unit of 
§ shares.—V. 122, p. 2498. 

Dividends.—On the 7% pref. an initial quart. dividend of $1.75 was paid 
July 1 1926 and same div. quarterly since. 


EARNINGS.—Combined earnings of system for calendar years: 
1926 


126. 1925. 
oo * ae 15,783,731 16,145,647 
Gross revenues Mktiibrwa ht thee hemnictednn«! ee eee 
ee are 2,304,174 2,203,818 


Balance _-__- aaa ares pinta obra centateale $1,201,427 
Maximum ann. int. on lst mtge. 614% gold bds__ 245,000 


$956 ,427 


$1,043,373 
260,000 


I is sic ass anim ala a a se a rl $783,373 

OFFICE RS.—Pres., M. L. Truby; V.-Ps., Paul R. Johnson, V. A. Hays 

and Wm. D. Pratt; Sec. & Treas., George T. Guernsey, Independence, 
Kan.—V. 122, p. 2498, 2950, 3456; V. 123, p. 1763, 2283. 





GAS UTILITIES, INC. 


Control.—As of Jan. 3 1927 Associated Gas & Electric Co. acquired prac- 
tically the entire common stock of Gas Utilities, Inc.—V. 123, p. 3038, 3318. 

A public utility holding co., specializing in the development of gas prop 
erties. Controls properties supplying gas to more than 60,000 customers 
in 17 communities in Pennsylvania, Ohio, Indiana, Illinois and South 
Dakota, with an aggregate population estimated to exceed 300,000. V. 
123, p. 324. Among the companies controlled by Gas Utilities Inc. are: 
Indiana Gas Utilities Co.; Union Gas & Elec. Co., serving Bloomington, 
Ill.; the Sioux Falls (S. D.) Gas Co.; the Portsmouth (O.) Gas Co., the 
Northeastern Oil & Gas Co., the Lockhaven (Pa.) Gas & Coal Co. and the 
Lake Shore Gas Co. 

OFFICERS.—President, Ralph H. Beaton. 


INDIANA GAS UTILITIES CO. 

Control.—Co.’s entire common stock is owned by Gas Utilities, Inc. 

ORGANIZATION .—Incorp. June 1926. Acquired a group of proper- 
ties, formerly owned by affiliated companies, which supply gas without 
eompetition in Terre Haute. Richmond, Brazil and West Terre Haute. 
Ind., serving a population estimated to exceed 115,000. Extension of co.’s 
service to Clinton, Ind., is under consideration. As of Dec. 1926 the sys- 
tem had 21.739 customers; gas sales, 1926, 778,118,400 cu. ft. 

The properties include gas manufacturing plants in Richmond. Terre 
Haute and Brazil, having an aggregate daily capacity of more than 6,500,000 
cubic feet, together with comprehensive distribution system in Richmond, 
Terre Haute, West Terre Haute and Brazil, including approximately 223 
miles of mains. Co. purchases all of the gas now distributed in Terre 
Haute and West Terre Haute from a local by-product coke plant under a 
long-term contract and its own manufacturing facilities in that city are 
therefore reserved for standby service. 

A high-pressure gas line from Terre Haute to Brazil was completed 


in 1926, and co. is planning the construction at an early date of another | 


from Terre Haute north to Clinton. These new mains will tie the western 


group of cities served into a single interconnected system to be supplied with | 


gas directly from Terre Haute and will enable co. to reach a substantial 
population not heretofore receiving gas service from any source. 

ranchises.—The properties other than in Brazil are operated under 
indeterminate permits granted under the Indiana P. 8. Commission law. 
The Brazil franchise expires in 1951. V. 123, p. 324. 





| 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 40,000 shs (no par)... ---. —.-.-.---- rk Dera ae 
7 % cum pref $800,000 ($100)_. ..-. 7Q-J oat 
Ist mtge 5% series due 1946/ 1926 5¢J-J 2,250,000 July 1 1946 


($1,000 c*) tf| Nat. Bk. of Comm. in N. Y., trustee. 
Stock.—7% cum. pref. stock is preferred as to assets and cum. dividends. 
Cailable all or part after Jan. 1 1927 on any div. date on 30 days’ notice. 
at 105 and divs. In July 1926 Bond & Goodwin, Inc., and Eastman, Dil- 
lon & Co., offered $500,000 at 99 and div., to yield 7.07%. V.123, p. 324. 
Bonds.—The 1st mtge. bonds are secured by a direct first mtge. on the 
entire fixed property of the co. There is a sinking and improvement fund 
sufficient to retire each year from 1929 to 1933, incl., 1%, and each year 
thereafter 144%, of all 5% series, due 1946, bonds issued. Callable on any 
int. date on 60 days’ notice at 105 and int. to and incl. Jan. 1 1937; there- 
after at a premium of 4 % for each year or fraction thereof between redem 
tion and maturity dates. Interest payable at Harris, Forbes & Co., N. ¥. 
City, or Harris Trust & Savings Bank, Chicago, or Harris, Forbes & Co., 
Inc., Boston. Penn. & Conn. 4-mills and Mass. 6% taxes refundable. 
In July 1926 Harris, Forbes & Co. and Bond & Goodwin, Inc., offered 
ett tes series due 1946 at 95 and int., to yield over 5.40%. V.123, 
p. 324, 2519. 


EARNINGS.—For 12 months ended Dec. 30: 


Dec. 30 '26. Dec. 30 '25. 








DIR te oe ee ee $930,706 $923,617 
Operating expenses, maintenance and taxes___-_-_-_ 632,820 674,448 
AI ci Be Dee eb. ae Ee $297 ,886 $249,169 
Annual interest on lst mortgage bonds______-_-__- 112,500 112,500 
a See SET RE pee se $185,386 $136,669 


OFFICERS.—Pres., John T. Beasly; V.-Ps., Ralph H. Beaton, C. D. 
Shaul, N. H. Johnson; Sec., Hazard Okey; Treas., Edward G. Reyer; Asst. 
Sec. & Asst. Treas., K. C. Bergin. Principal office, Terre Haute, Ind.; 
executive office, 44 E. Broad St., Columbus, Ohio.—V. 123, p. 324, 581, 
2519; V. 124, p. 235. 


PORTLAND GAS & COKE CO. 


ORGANIZATION .—Incorp. in Oregon in 1910 to succeed Portland Gas 
Co. and East Portland Gas Light Co. Controls Northwest Gas & Electric 
Equipment Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes gas in Portland, Ore., and in Vancouver, Washington, and 
the following communities in Oregon in the vicinity of Portiand: Beaver- 
ton, Clackamas, Cornelius, Fairview, Forest Grove, Garden Home, Glad- 
stone, Gresham, Hillsboro, Milwaukee, Multnomah, Oak Grove, Oregon 
City, Orenco, Oswego, Parkplace, Parkrose, Reedville and Troutdale; total 
population served estimated at 392,000; gas consumers, 89,783 as of Aug. 31 
1926. Gas plants of 24,000,000 cu. ft. daily capacity; gas holders, 11 
281,000 cu. ft. capacity; 1,521 miles of gas mains; gas sendout 12 months 
ended Aug. 31 1926, 3,954,127,000 cu. ft. 

STOCK AND BONDS— Date. Interest. 
Common $6,000,000 ($100)__- 





Outstanding. 


Maturity. 
$3,000,000 


7% cum pref $6,000,000 ($100) --.- 7Q-F 5,427,100 Nov’261% 
Ist & ref mtge $15,000,000/ 1910 5 gz J-J 8.724.000 Jan 1 1940 
($1 ,000c*) ___- tf\Int. at U.S. Mtge. & Tr. Co., N. Y., trust. 


Ist lien & gen M series of 7s/ 1921 


72 J-J 1.050.000 Jan 1 1940 
due 1940 ($1,000c*) __ 


_._tf) Bankers Trust Co., N. Y. City, trustee. 
Portland Gas Co list mtgef 1901 5 F-A 371,000 Aug 1 1951 
$750,000 tf | Assumed by Portland Gas & Coke Co. 

Bonds .—Additional Ist & ref. mitge. 5s gold bonds, dated Jan. 1 1910 
may be issued to refund the Portland Gas Co. lst mtge. 5% bonds: also 
for 75% of additions, &c., provided net earnings for 12 consecutive within 
preceding 13 months have been at least 1%4 times int. on all bonds out- 
standing incl. proposed issue. Call., whole or part for the impt. fund at 
110 & int. on 4 weeks’ notice. There is an impt. fund to which co. has to 
pay on each Jan. 1 to 1939 incl. 3% of total amount of bonds of the co., 
then outstanding. If net earnings for 12 mos. end. Nov.30 of any of these 
years equal or exceed 3 times int. charges on all the Ist & ref. mtze. bonds 
and Portland Gas Co. bonds outstanding, then only 2% instead of 3% 
need be paid. This fund may be used either as a sinking fund for purchase 
of Ist & ref. mtge. 5s ator below 110 &int. or to pay for permanent exten- 
sions and improvements against which no bonds can be issued. 

Additional lst lien & gen. mtge. 7% g. bonds, due Jan. 1 1940 may be 
Issued upon pledge of an equal amount of ist & ref. 5% bonds or cash, 
provided net earnings for preceding 12 months have been at least 1% 
times annual int. on all Ist & ref. and underlying bonds in hands of public 
and all ist lien & gen. mtge. bonds outstanding, incl. proposed issue. 
Additional bonds may be issued in different series, however, not maturing 
earlier than any then existing series, if the aggregate principal amount 
of earlier maturing series would then exceed 25% of all Ist lien & gen. 
mtge. bonds then to be outstanding. Series of 7s due 1940 are secured by 
pledge of an equal amount of Ist & ref. mtge. 5s due 1940. and (or) cash, 
and are additionally secured by a general mortgage on co.’s entire property. 
Callable on 4 weeks’ notice in blocks of at least $250,000 at 105 & int. to 
and incl. Jan. 1 1931, at a premium of 4% less each year thereafter 
until maturity. 

EKARNINGS.—For calendar years: 

1925. 1924. 


1923. 


1922. 











Gross earnings --_---- _. $4,037,896 $3,748,510 $3,402,192 $3,383,536 
Oper. exp., incl. taxes_. 2,660,737 2,423,898 2,218,457 2,186,496 

Net earnings....---- $1,377,159 $1,324,612 $1,183,735 $1,197,040 
Other income____.----- 45,283 42,41¢ 39,187 10,088 

Total income--_....-- $1,422,442 $1,367,025 $1,222,922 $1,207,128 
[Interest on bonds-_-_---- 425,750 425,748 425,748 420,221 
Other interest, &c____-- 128,179 41,340 23 338 23,638 
Divs. on pref. stock _-_-_- 375,376 356,868 293,319 226,840 
Renewal & replac. res_- 250,000 350,000 200,000 325,000 

Balance, surplus__._.. $243,137 $193,069 $280,517 $211,429 


OFFICERS.—Chairman of Board, C. F. Adams; Pres.. Guy W. Talbot; 


V.-P. & Gen. Mzr., Hilmar M. Papst; V.-Ps., A. G. Grenier, John A 
Laing and Frank Silliman Jr.; Sec. & Treas., C. W. Platt.—V. 121, Dp. 
1463; V. 122, p. 3455. 





SEATTLE LIGHTING CO. 
ORGANIZATION .—Incorporated In Washington in 1904 as a consolida- 


on. 
PIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company is the exclusive manufacturer and distributor of artificial gas in 
the greater Seattle district. Company owns aud operates 2 modern gas 
producing plants of a combined capacity of 9,1/00,000 cu. ft. per day; 
total holder capacity 5,700,000 cu. ft.; 764.5 miles of mains; 61,146 meters 
in service. Company has favorable contracts for both coal and oil supply. 
Population of Seattle appr. 400,000. 

Franchises.—In the City of Seattle a ed gee franchise; in the suburb 
of Ballard expires 1951; in other suburban districts favorable long term 


t 


franchises. : 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)--- ---- ---+------ $3,000,000 sis th aosain aes aaa 
7% cum pref $7,500,000 ($100)-. ---- 7 a: 2,000,000 _.........- 
Ist mtge. gold (closed) ($1-.| M04 5g M-S _ 358,000 Mar. 1 1944 

oe eee tf {Bankers Trust Co., N. Y. City, trustee. 
Ref. gold 5s $10,000,000) 19099 5g A-O 7,948,000 Oct 1 1949 

(31 600-5000") . ...---+-- tf {Harris Trust & Savings Bank, Chicago, trus. 

6% sink. fund gold debent.{ 1926 62 F-A 1,500,000 Feb. 1 1936 


bonds $1,500,000 ($1,000- 

500c*) tf 

Stock. —The 7% cum. pref. stock is preferred as to assets and divs. over 
the common stock. Red. all or part at 105 and divs. on 30 days’ notice. 
In March 1926 A. B. Leach & Co., Inc., offered $2,000,000 7% cum. pref. 
stock at 98 and divs., to yield about 7.14%. V. 122, p. 1312. 

Bonds.—In addition to the $358.000 1st mtge. gold bonds, due March 1 
1924, outstanding in hands of the public, $1,908,000 are pledged as addi- 
tional security to the refunding 5s gold nds. 

$622,000 refunding gold bonds, due Oct. 1 1949, Included in the amount 
shown above as outstanding, carry Hegre 3% interest coupons not 
secur by mortgage. Callable at 102% and interest 

The eo sinking fund gold debenture bonds, due Feb. } 1936 are protected 
by a provision that no additional mortgage, other than purchase money 


{Central Trust Co. of Illinois, trustee. 
| 
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PUBLIC UTILITIES 


[Vox. 124. 








mortgages and mortgages on after-acquired property existing at the time 
of such acquisition, shall be placed upon property of the company without 
securing these debent. bonds equally and ratably with all other bonds at ~ { 
time issued thereunder. There is an annual sinking fund effective Feb. 
1927 of 2% of face value outstandi 
debent. bonds. Call., whole or part, on 30 days’ notice, at 102% plus int. 
Penn., Conn. and Calif. 4 mills, Kentucky 5 mills, Kansas 2% “rails and 
Mass. 6% taxesrefundable. In b. ]926 A.B. Leach & Co. , Inc., Chicago 
offered $],.500,000 at 98 and int. to yleld about 64% 

EARNINGS.—For calendar years: 

192 Aa) 25 7 ¢ / 92 »° 3 
$2,402,978 j $2,196, ‘493 

45 2 9,53 40) 

5 5: 3, 845 3) 


$405, 685 > 
J. D. Farrell; V. a, * : a» V.-P. & Sec., 
R. C. Dawes, A. T. Leonard: Treas. & Gen. 
1745; V. 122, p. 1171, 1312. 


Net after taxes-__- 
Bond interest 





Balance, surplus 

OFFICERS.—Pres., 
8S. R. Hutchinson; V.-Ps., 
Megr., F. K. Lane.—V. 119, p. 





SOUTHERN CALIFORNIA GAS CO. 


ORGANIZATION .—Incorp. in C alif. Oct. 5 1910 as successor to Domes 
tic Gas Co. of Los Angeles. Acquired severa! properties in the following 
years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves artificial and natural gas in Los Angeles, San Bernardino, Riverside 
Rediands, Redondo and Glendale and 65 other cities and towns with a com- 
bined population of 2,000,000. In Los Angeles City proper the co. supplies 

40% of the city’s needs, exclusive of its wholesale deliveries to the Los 
Angeles Gas & Elec. Co. Owns two modern plants for the manufacture of 
gas with a dally capacity of 32,500,000 cu. ft. The distribution system 
consists of 2,830 miles of mains, serving 184,066 domestic meters and 545 
industrial and wholesale meters. Sendout for year 1926 amounted to 
41 ,997 ,618,000 cu. ft 

Oo. has a contract with Midway Gas Co. whereby it has first call for its 
requirements of natural gas. 


STOCK AND BONDS— Date. 
Common $6,000,000 ($100) _-. ---- 
Pref 6% cum$4. 00.000 ($100) aaa 6Q 3,464,700 See text 
lst mtge $10,000,000 ($1,000; 1910 62M-N 4,295,000 Nov 1 1950 

& mult) gold ___--_- c *&r*tf | \Int. at Ex uitable Trust Co., N. trustee. 
lst = ref mtge Ser * 1921 Ve 1-8 2,865,000 Mar 1 1951 

1922 fen M-8 6. raed 000 Sept 1 1952 
1923 0,000 June 1 1958 
($500 & $1, 000) gold____tf| Union Bk. * Tr. Co. ej Los Ang., trustee. 


Stock.—On Nov. 18 1926 stockholders were to vote on increasing the 
funded debt to $75,000,000 and the auth. cap. stock from $10,000,000 to 
$100,000,000 ($60,000,000 pos. and $40,000,000 common), and on re- 
ducing the par value of all shares from $100 to $25. V. 123, p. 1507. 

Preferred is listed on San Francisco Stock & Bond Exchange. In 
Feb. 1927 co. was authorized to exchange its outmtanding common and pref. 
stock of a par value of $100 per share for new stock of par value $25 per 
share in the poe of s shares of $25 stock for each share of $100 stock out- 
standing .— 124, 1221. 

Bonds. ad Mige. Pes are call. as a whole or in part for sinking fund at 
105 & int. on any int. date upon 60 days’ notice. Mtge. provides for eaauel 
sinking fund commencing Nov. 1 1921 as follows: 1921 to 1925, $60,000 
1926 to 1930, $75,000; 1931 to 1935, $90,000; 1936 to 1940, $110,000: 
1941 to 1945, $125,000; 1946 to 1950, $140,000. Mtge. provides that one- 
half of sinking fund is to be used to retire bonds and balance for new con- 
struction, &c., under certain restrictions. In addition to the $4,295,000 
(of which $59,000 are held in treasury) outstanding bonds, $5,411,000 
bonds are 'r- under Ist & ref. mtge., $212,000 are in sinking fund; 
$23,000 held by trustee against contracts. 

lst & re‘. mige. is secured by a general mtge. on all property of co., incl. 
after acquired property, and by pledge of $5,411,000 Ist mtge. 6s bonds 
due 1950. The mortgage provides for an annual sinking ‘und commencing 
Mar. 1 1927, amounting to 2% of par value of the largest amount of bonds 
at any time outstanding, incl. Ist mtge. bonds, to be used for the retire- 
ment of bonds or acquisition or construction of ‘additional roperty. Int 
on all series payable in Los Angeles, San Francisco and New York. Ex- 
empt from personal property tax in California. Additional Ist & ref. 
mtge. bonds may be issued for 75% of new additions, &c., provided when 
es earnings for 12 out of preceding 15 months have been 1 % times annual 
nterest on all bonds outstanding, incl. new issue. 

Series ‘‘A"’ 7s of 1951 are red. at 107% & int. for the first 10 years and at 
105 & int. _thereafter. $1,500,000 were offered in April 1921 by pees. 
Fair & Co.; Blyth, Witter & Co. and Banks, Huntley & Co. at 97 & 
to yield 7M %. Vv. 112, p. 1625. An additional block of $1,000, 000m oat 

offered by ee Witter Co. in Oct. 1921 at 99 & int., to yield about 

10%. VY. 1780. An additional block of $365,000 was issued and 
delivered to ‘the ‘itrus Belt Gas Co. under date of Aug. 26 1921 at 97, 
being the full purchase price of the gas properties of that company. 

Series ‘‘B’’ 5%s of 1952 are red. at 105 & int. for the first 10 years and at 
102% & int. thereafter. In Oct. 1922 $2,000,000 were offered by Cyrus 
Peirce & Co., Blyth, Witter & C Oo. a Banks, Huntley & Co. at 98% & 
int., to yield about 5 60% V.115 1641. In Feb. 1926 the same bank- 
ers and E. H. Rollins & Sons offered $3. 000 .000 additional 5% Series ‘‘B”" 
of 1952 at 100 and int. 

Series ‘‘C’’ 6s of 1958 are red. at 105 & int. $2,500,000 were sold in June 
1923 by Cyrus Peirce & Co., Blyth, Witter & Co., N. Y., and Banks, 
Huntley & Co., Los Angeles, at 99 & int., to yield about 6.10%. V. 116. 

A yy 4 In a Jan. 1924 RL e same bankers sold an additional $1, 500. 000 at 
n D. 

Dividends - —On the ae stock regular quar. divs. are being paid. On 
the common an initia! div. of $1 in Feb. 1922. Present quar. div. of $2 50 
per share first paid in Feb. 1924. 

EARNINGS.—For eneneer yenens 

926 


$9,6.3,31. 
6,999 786 


Outstanding. 
$6,000,000 See text 


Interest. Maturity 


1925. 
$9,820,973 
6,866,130 
$2,854,843 
69,005 


1924. 
$9,725,887 $7, 
6,994, 048 


$2,731 839 
42,312 
2,774, 151 
3,416 
624,413 


$1,142,414 $2,236,322 $1,050,496 
Kerckhoff; V.-P., A. C. Balch; Exec. V.-P., 
A. B. Macbeth; V. m ‘ Ww. B. Holmes; Sec., C. L. bag ase Treas. & 
Compt., A. E. Peat: Gen. Mer., F. J. Schafer; "Aud., w. Tae Gen. 
offices, '050 South Broadway, Los Angeles, Calif —V. ni 18, 320, 1677; 
V.121, p. 2274; V. 122.p. 1028, 2498: V.123, p. 157, 4 2392; we f34° p. 1221. 


MIDWAY GAS CO. 


Control.—Controlled by the same interests as Southern California 

ORGANIZATION .—Incorp. in California in Nov. 1911. Prior to June 
30 1915 co. owned only its pipe lines, which were operated under lease. 
On that date, under authority from the meant | = ommission of the State 
of California (incident to reorganization plans), acquired by purchase 
natural gas wells and compressor stations, ot ol beh valuable rights 
and contracts for purchase of natural] gas in Kern C ounty, Calif. At same 
time contracts were obtained for sale of natural gas to distributing compan- 
fes in and near Los Angeles, Calif. 

In Aug. 1919 co. leased and operated the property of the \ ‘alley Natural 
Gas Co., with option to purchase the entire capital stock. The option 
was exercised and final payment made in Jan. 1921. Midway Gas Co. 
now owns the entire $400,000 outstanding ($3,000,000 authorized, par $100) 
capital stock of Valley Natural Gas Co., which latter co. wasincorp. Nov. 
26 1916 in California as successor to California Natural Gas Co. “eat is now 
enzaged in transmitting and distributing natural gasin Kern County, Calif., 
for industrial use, and also wholesales to Bakersfield, Taft, Maricopa, 
Fellows and surrounding territory 

FIELD OF OPERATIONS \nD CHARACTER OF BUSINESS.— 


1923. 
349,607 
5,285,645 


$2,053,962 
51.393 
$2,118,355 
687,155 
380:704 


Operating revenue_---- 
Oper. exp. and taxes_-_-_- 





Net oper. income___. $2 693, 533 
Non-operating income... 113,260 


$2,806,793 
1,047 ,767 
640,998 
Balance, surplus $1,118,028 
OFFICERS.—Pres., W. G. 





Gross income_-______- 
Int., bond disc. & exp_- 
Depreciation 








Gas Co, 


Co. owns and operates the following properties: Gas wells in the Buena | 


Vista Tiills, near Taft, Calif.; 12 field compressor stations, which pump gas 
from Brea, Buena Vista Hills, Dominguez, Elk Hills, Inglewood, Santa Fe 


ng, to be used for retirement of as | 


Bes cu 


849,260 | 





Springs, Signal Hill and 
and transmission mains, 


Torrance oil fields and 636 miles of gathering 
rancing from 2 to 16 inches in size. Co. has a 
total pipe line capacity of 225 million cu. ft. per day. 
STOCK AND BONDS-—- Date. Inte Outstanding. 
Common $2,326,400 ($100)--- ---- $2,326,400 
7 m pref $1, 173,006 aa 7 None 
Ist & refunding $2,950,000/ 1914 6 J-D 883,000 Dec 
$1,000 c* tf\Int. at Mercantile Tr. Co., 
Stock.—All outstanding 7% cum. pref. stock was retired on Oct 
The common stock is quoted in the Unlisted Dept 


Exchange. 

On the common, an initial div. of 14% was paid Oct. 
quar. divs. of 5% paid from Dec. 15 1923. 

Bonds.—The lst & ref. mtge. is secured by a first mtze. on all the prop- 
erty of theco. There is a sinking fund which began at $50,000 on Dec. 1 
1915, and increasing $10,000 each year until it reaches $150,000 in 1925, 
and $150,000 annually thereafter, to be used for redemption of bonds bear- 

number in such aggregate principal amount as the 


ing the lowest issue 
moneys held in the sinking fund wil] suffice to redeem them. ‘These sink- 
ing fund payments are cumulative. Failure to make any sinking fund pay- 
ment does not constitute default on the mortgage. lKed. at 100 and int. 
yn any interest date. In addition to amount shown as outstanding, 
$38.000 are held in treasury, $779,000 are reserved for extensions and 
$1,250,000 have been retired by sinking fund. 

EARNINGS.—For calendar years: 

Total Net after Tazes, Int. & 
Py Tene. Depr. & Maint. Amort. 
544,549 $836 ,266 $25,469 

Ly2! tei 947 684,131 95,020 
ee ee 1,127,178 97 ,861 
X 4,175,462 1,175,083 108 846 
eer FF 601,007 a 

OFFICERS.—Pres., A. C. Balch: Exec. V.-P., B. 
W. B. Holmes; Treas., Ben R. Meyer; Compt., am E. 
Whitehill: Gen. Mgr., Wm. Moeller Jr.; Aud., E. Ww. 
office, 950 South Broadway, Los Angeles, Cali.—V. 
121, p. 1908; V. 122, p. 041. 


SHENANGO VALLEY WATER CO. 
ORGANIZATION, &c.—Organized in 1926 to acquire and operate 
water works properties theretofore owned by Sharon Water Works Co. 

and South Sharon Water Co. Supplies water for domestic, municipal 
and commercial purposes in Sharon, Farrell and Wheatland, Pa. Popula- 
tion, 43,000: 9,290 consumers, 431 city fire hydrants are connected with 
the mains which total 48 miles. Pumping capacity 15,000,000 gallons 
per day. Source: Shenango River. V. 123, p. 2141. 
STOCK AND BONDS— Date. Interest. 
Common (no par) 
7% cum. pref. ($100) $3: 430-0 00 
Ist mtge 5% g, ser A ($1,090,) 1926 be A 1 000, 000 Oct 1 1956 
$500 c*). tf { Union Safe Yep. Oe Tr. Co., Portl’d, Me., Tr. 
Bonds.—The 1st mtge. bonds are secured by a first mortgage on all owned 
roperty and by a direct mtge. on after- ~acquired gn gt & Additional 
bonds may be issued in series for a specified number of purposes incl. for 
75% of improvements, acquisitions, &c. For this latter purpose, however, 
only provided net earnings for 12 consecutive within preceding 15 calendar 
months have been 1 % times annual interest on all prior lien and Ist mtge. 
bonds outstanding, incl. proposed issue. There is an improvement, mainten- 
ance and depreciation fund of not less than 9% of annual gross operatin 
earnings. Series A are red., whole or part, on 30 days’ notice at 10 
through Oct. 1 1936, at 102% through Oct. 1 1946 and at par thereafter; 
plus interest in each case. Interest payable in New York or Boston, 
Conn., Calif. 4 mills, Maryland 4% mills and Mass. 6% taxes refundable. 
Free of Penn. 4 mills tax. In Oct. 1926 W. C. Langley & Co. and H. M. 
Payson & Co. offered $1 ,000,000 series A at 93 and int., to yield over 
5.45%. V. 123, p. 214 
_EA RNINGS.— Of ied and predecessor cos. for calendar year 1926 
$242,000 
96. 282 


rest. Maturity. 
see text 
see text 

1 1929 
San Francisco. 
1 1923. 
. of San Francisco Stock 


151917. Regular 


Balance. 
$740,797 

589,111 
1,029,317 
1,066 ,237 

474,505 
Macbeth; . -P., 
Peat; Sec., C. L: 
Robbins. Ronant 
119, p. 1743; V. 


1922 - 





Outgtonting. Maturity. 


Net before interest and Federal taxes 
Annual interest $1,000,000 Ist mtge. bonds._......-.-.----- 


Balance 
OFFICERS.—Pres., Vernon F. West; V.-P., 
Treas., A. R. Girkwood. Office, Sharon, Pa.— 


$95.717 
H. B. McDowell; Sec. & 


V. 123, p. 2141. 
FEDERAL WATER SERVICE CORP. 


[See map on page 29) 

ORGANIZATION .—Incorporated in June 1926. Owns and controls 
water companies located in 11 States. Owns and operates New York 
Water Service Corp., California Water Service Corp., Ihinois Water Service 
Co., Union Water Service Co., West Virginia Water Service Co., Alabama 
Water Service Co. and other companies located in Indiana, Michigan 
and Pennsylvania. See below a parate statements of various operating cos. 
For numerous acquisitions see 123. p. 1382, 1502, 2138, 2654, 2776, 3038; 

V. 124, p. 109, 1358, 1509, 1319. 2278. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The constituent companies owned and presently to be acquired supply water 
for domestic and industrial purposes to various communities in New York, 
New Jersey, Pennsylvania, West Virginia, Illinois, Alabama, Georgia, 
Ohio, Michigan, Indiana and California. Total population served esti- 
mated in excess of 1 .200,000. The New York properties serve the Flat- 
bush and Woodhaven sections of New York City and the suburban commun- 
ities of White Plains, Haverstraw and Stony Point, all of which are within 
30 miles of New York City; also Seneca Falls, Waterloo, Norwich and num- 
erous communities suburban to Syracuse. See New York Water Service 
Corp. below. 

The New Jersey properties serve two districts, one suburban to New 
York City and the other approx. 60 miles from Philadelphia. The Penn- 
sylvania properties supply water to Punxsutawney, Big Run, Catasauqua 
and several other nearby communities. Philipsburg, Jersey Shore and other 
communities located in the central part of the State. The Ohio property 
serves the city of Massillon, approx. 50 miles from Cleveiand. The 
Illinois, Michigaa and Indiana group serves Champaign-Urbana, Streator, 
Sterling and Rock Falls in Ill.; Butler, Montpelier and Albany, in Indiana, 
and Three Oaks, Mich. 

Alabama properties serve Anniston, Bessemer, Decatur and a number of 
other communities in the ‘Greater Birmingham” district. The territory 
served has a population estimated to be in excess of 150,000. California 
we erties serve Fresno, Stockton, Bakersfield, Porto, Costa, Hermosa, 

tedondo, Oroville, Visalia. Chico and a number of other communities, 
with a total estimated population of 300,000. 

The West Virginia properties consist of the systems serving Charleston, 
capital of the State, Hinton, Montgomery, Welch, Avis, Bluefield and 
Princeton. See West Virginia Water Service Co. below. 

The system has 2,701 miles of distribution mains, serving a total of 253,977 
consumers; 12,247 hydrants are connected 

STOCK AND BONDS— Date. Interest. 

Cl A com 350,000 shs (no par) _ 
Cl B com 100,000 shs (no par) - 
$7 cum pref (no par) 
$6.50 cum pref (no par) 

6% convert deben (ser A). __- ¢ 3 zgM-S $4,990,000 

$1 ,000-$500 c*tf {Central Union Trust Co., of N. , trustee. 

Stock.—After divs. on the pref. stock, class A stock is entitled to non-cum. 
divs. at the rate of $2 per share per annum before any divs. may be paid on 
class B stock, and in addition to either 4% of aggregate amount of any 
further divs. dec:ared in such year on class A stock and class B stock, or to 
the same div. per share as is declared on the class B stk, whichever 
method will result in a greater amount per share for class A stock in such 
year. In case of dissolution or liquidation, after preferred stock has 
received the payments to which it is entitled, class A stock receives not 
in excess of $ 50 per share, after which any remaining assets will be dis- 
tributable 4 among holders of class A stock and l4 among holders of class B 
stock. Class A is callable at $110. Each class A share will have equal 
voting rights with class B stock if for any calendar year less than $2 divi- 
dends are paid, such rights to continue until the $2 dividend has been paid 
for a full calendar year. Total class B shares issued may not exceed total 
class A shares issued. In Oct. 1926 Hale, Waters & Co. offered 60,000 





Maturity. 
Dec 26, 50c. 


Cppenens- 
5. 362 shs. 
5.000 shs. 
fy $000 shs. 
6.50 Q-J 20,000 shs. 
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PUBLIC UTILITIES 


(Vor. 124. 








additional class A shares at $26, to yield about 7.70%. 
Boston Stock Exchange. V. 123, p. 2260, 2390. 

Preferred Siock Provisions.— All pref. stock of corp. outstanding or pres- 
ently to be outstanding, whether or not entitled to different div. rates, 
shall constitute one class of stock and shall be of equal rank, preference and 
priority. All pref. stock is pref. as to assets and cumulative divs. from date 
of issuance over Class A and “B"’ stock, and is entitled in liquidaticn to 
$100 per share and accrued divs., plus a premium of $10 per share, if such 
liquidation be voluntary. Additional pref. cannot be issued unless consol. 
net earnings for 12 consecutive calendar months within the preceding 15 
cal. months are at least 2% times the annual div. requirements on all pref 
stock outstanding, incl. any additional shares to be issued. Red., whole or 
in part, on any div. date on 30 days’ notice at $110 and accrued divs. 
Penna. and Conn. 4 mills and Mass. 6°, taxes refundable. 

$7 Cum. Pref. Stock In Dec. 1926 Hale, 
additional! shares at 100 and divs. V. 124, p 

$6.50 Cum. Pref. Stock In March 1927 
offered 20,000 shares at $94.50 and accrue 
6.88 Y, V. 124, p. 1978 


Class A is listed on 


31582. 
G. L. Ohrstrom & Co., Inc. 


’ 


Debentures.—No add'\ debentures may be issued, except for refunding pur- | 


Poses unless net income for 12 consecutive within preceding 15 calendar 
months bave been at least 244 times annual interest on all outstanding 
funded indebtedness of corp. incl. debentures to be issued. Corp. may not 


issue any secured funded debt unless all debentures issued under the inden- 


ture are secured ratably therewith. Are convertible at face value, on or 
before Sept. 1 1956, into class A stock, with adjustment of interest, divi- 
dends and fractional part of a share at $27 50 per share to & incl. Sept. 1 
1931; at $30 to & incl. Sept. 1 1936; at $35 to & incl. Sept. 1 1941; at $40 
to & incl. Sept. 1 1946: at $50 to & incl. Sept. 11956. If called for redemp- 
tion, are convert. to & incl. 10th day prior to redemption date. Red. on 
any int. date on 60 days’ notice, through Sept. 1 1986 at 110 & int.; through 
Sept. 1 1991, at 105 & int.; thereafter, at par & interest. Penn. Conn., 


Minn., Kansas & Calif. 4-mills, Maryland 44%-mills, Kentucky & Dist. of | 


Col. 5%-mills and Mass. 6% taxes refundable. In Sept. 1926 G. L. Ohr- 
strom & Co. sold $5,000,000 series A dated Sept. 1 1926 at 96 to yield 
over 64%%. V. 124, p. 1633. 

All of the outstanding 5-yr. o @- 
Dec. 23 1926 at 101% andint. V. 123, p. 2138. 

Various Underlying Bonds to Be Called or Accepted as Payment.—See 
V. 124, p. 235, for various issues of the following companies to be called 
or accepted as payment for other securities: Ocean City Water Co., Punx- 
sutawney Water Co., Little Falls Water Co., Princeton Water Co., Butler 
(N. J.) Water Co., Flatbush Water Works Co., Norwich Water Works, 
Syracuse Suburban Water Co., Haverstraw Water Supply Co 

Dividends Divs. of 50c. per share on the class A stock were declared 
and paid in Sept. and De 1926 and March 1927. In Jan. and April 1927 
$1.75 was declared and paid on the $7 cumul. pref. stock, which is now 
no par value. 

EARNINGS. 
Gross revenues- -- 
Oper. exp., maint. & deprec. as provided in sub. co. mtges., 

and taxes other than Federal income taxes 

Net cperating income- - - - 
Int. & divs. on sub. co. secur 


notes, dated May 1 1926 were called 
3h 


-Conso]. earns. for 12 months ended Jan. 31 '27 (part. est.): 


$6,947 ,608 


OFFICERS.—Pres., C. T. Chenery; V.-Pres.in ch. of operations, A. W. 
Cuddeback; V.-Pres., L. A. Phillips; Sec. & Treas., Walter A. Cullin.— 
V. 122, p. 3328, 3605; V. 123, p. 82, 1250, 1382, 1502, 1633, 1875, 2138, 
2260, 2390, 2654, 2776, 2898, 3038, 3182; V. 124, p. 235, 1358, 1509, 1819. 
1978, 2120,2278, 2427. 

NEW YORK WATER SERVICE CORP. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Formerly ‘‘Woodhaven Water Supply Co."’ (see ‘‘Public Utility Compen- 
dium” of Oct. 30 1926), changed name to present title in Dec. 1 1926. 
V. 123, p. 3320. (The properties comprising the system will supply various 
communities in New York State with water for domestic and industrial 
purposes. The total population of the territory served is estimated to be 
in excess of 450,000. The localities served include the Flatbush and Wood- 
haven sections of N. Y. City, Haverstraw, Grassy Point, Stony Point, 
Seneca Falls, Waterloo, Norwich and numerous communities suburban to 
Syracuse. White Plains and North White Plains are also served at whole- 
sale. The Flatbush, Woodhaven and White Plains water supplies are 
derived from systems of driven wells. Corp. owns over 94 acres of land 
in N. Y. City for the protection of its present and future water supplies. 
Haverstraw, Stony Point and Grassy Point obtain water from mountain 
streams. The water supply for Seneca Falls is taken from Cayuga Lake, 
having a drainage basin of over 800 square miles. The districts of Norwich 
and Syracuse are served by gravity systems. The distribution and trans- 
mission systems total over 464 miles of mains and afford fire protection 
with 3,606 hydrants and serve a total of $0,861 consumers. ’. 123, p. 3183. 

STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100) = Ss _ $1,500,000 
6% cum pf $6,000,000 ($100)- 6 O-M 2,000,000 I 
[st M 5% g series A ($1,000, 1926 5 M-N 7,000,000 Nov 1 1951 

$500 c*) tf|The New York Trust Co., trustee. 
Stock.—In Dec. 1926 co. increased its authorized capital stock from 
$400,000 to $7,500,000, viz., $6,000,000 6°% cum. pref. and $1,500,000 
common stock, par $100. 

The 6% Cum. Pref. Stock is preferred as to assets and dividends over the 
common stock. Red. all or part at 105 and divs. on 30 days’ notice. 
Penn. 4 mills, Maryland 44 mills and Mass. 6% taxes refundable. In 
Jan. 1927 Janney & Co., Philadelphia, offered $2,000,000 at 95 & divs. 
to yield over 6.30%. V. 124, p. 236. 

The issuance of additional preferred stock is restricted as follows: (a) The 
aggregate par value of preferred stock outstanding may at no time exceed 
50% of the amount by which $13,500,000 plus cost or fair value of any 
new acquisitions, additions, &c., subsequent to Dec. 31 1926, exceeds total 
outstanding funded debt of corp. and subsidiaries; (b) net consolidated 
earnings of corp. and its subsidiaries for 12 consecutive calendar within 

receding 15 consecutive calendar months after all interest shall have 
een at least twice annual dividends on pref. stock outstanding, incl. 
proposed issue. Without consent of two-thirds of pref. stock, corp. may 
not (a) authorize or issue any prior pref. stock; (b) amend pref. stock pro- 
visions so as to effect adversely any of the preferences or rights given to 
pref. stockholders; (c) increase the number of pref. shares to be issued. 

In case 4 quarterly pref. divs. (whether consecutive or not) are in arrears 
pref. stockholders shall have equal yoting power with common stock during 
such default. 

Bonds.—The 1st mige. 5% gold bonds are secured by a direct Ist mtge. 
on all physical properties of the system. Additional bonds may be issued 
for 80% of permanent improvements, additions, &c., provided net earnings 
of the system, for 12 consecutive within preceding 15 calendar months, 
have been at least 1%4 times interest on all 1st mtge. bonds outstanding, 
incl. proposed issue. Net earnings to be computed after charging at least 
5% of gross earnings to maintenance. There is a maintenance and im- 
provement fund of 9% of annual gross earnings of the system derived from 
the mortgaged properties. Series A are red. on any int. date upon 60 
days’ notice, to and incl. Nov. 1 1929, at 105 and int.; thereafter, to and 
incl. Nov. 1 1934, at 103 and int.; thereafter to and incl. Noy. 1 1942, at 
102 and int.; thereafter, to and incl. Nov. 1 1950, at 101 and int.: there- 
after, at 100 and int. Minn., Penn., Conn., Kansas and Calif. 4 mills, 
Maryland 414 mills, Kentucky, West Va. and Dist. of Col. 5 mills, Michigan 
5 mills, Virginia 5'4 mills and Mass. 6°%% taxes refundable. 

In event that any municipal corporation or other governmental sub- 
divisions or that any governmental body of the State of New York shall 
acquire all or the major portion in value of the properties comprising the 
water works system of the corporation and shall assume payment of principal 
and interest of all bonds issued under the indenture as a valid and binding 
general obligation, all liability and obligation of the system upon the bonds 
and the coupons shall forthwith cease and determine. In event that any 
such municipal corporation or any governmental subdivision or govern- 
mental body shall acquire all or any part of the properties comprising the 


O7 


Mar °27 1 


: 
water works system of the corporation and shall not assume payment of 


principal and interest of all bonds issued under the indenture, then bonds 
in principal amount not exceeding the price paid for the property so ac- 
quired, may, at the option of the corp., be declared due and payable at 
100 and int. In Dec. 1926 G. L. Ohrstrom & Co., Inc., sold $7,000,000 
series A, at 94% and int. V. 123, p. 3183. Flatbush Water Works Co. 
1st and gen. mige.6°% goldbonds, due May 1 1931, were acceptedin payment 
on a 5% discount basis. 


Waters ,& Co. offered 17,000 | 


divs., with approx. yield of | 











© 


All of the outstanding Woodhaven Water Supply Co. 1st mige. 544% bonds, 
due June 1 1946 were called Feb. 1 1927 at 105 and int. ’, 124, p. 238. 

New York Water Service Corp. has offered to purchase at 105 and int. 
on or before May 1 1927 all of the outstanding lst and gen. mige.6% bonds of 
Flatbush Water Works Co. due May 11931. V. 124, p. 791 

Dividends.—1n 1927: March, paid quar. div. of 144%. 

EARNINGS.—For calendar year 1926: : 
Gross revenue anal ..-$1 ,433,2 
Net after operating expens, han 

Federal Income tax. wc erccesece-e- tA ea oe 
Additional amt. for maint. & deprec. and interest charges 


c 


707,511 
418,$ 


3alance for preferred dividends and Federal taxes $255 606 
OFFICERS.— Pres., C. J. Chenery; V.-Ps., A. W. Cuddeback and L. A. 
Phillips; Sec., Donald Ross; Treas., Walter A. Culin.— V. 123, p. 2183, 
3320; V. 124, p. 112, 236, 791, 1361. 
UNION WATER SERVICE CO, 
ORGANIZATION .—Incorp. in 1926. Co. owns al! of the capital stock 
and all of the mortgage indebtedness of Ocean City Water Service Co., 
Ocean City Sewer Service Co., Massillon Water Service Co., Mountain 
Water Service Co. and Punxsutawney Water Service Co. ‘Through its 
constituent properties supplies without competition water for domestic and 
industrial purposes to 13 communities located in New Jersey, Pennsylvania 
and Ohio. Vater at retail is furnished in Ocean City, West Paterson, 
sutler, Little Falls, Bloomiggdale, Smith-Mills, N. J.; Massillon, O.; 
Punxsutawney, Big Run, Pa.; Pompton Lakes, N. J., is served at whole- 
sale, and in turn serves at wholesale Praskell, tiverdale and Wanague, N. J.; 
and sewer service is rendered in Ocean City, N. J. Excluding the large sum- 
mer population of Ocean City, the total population served is approx. 70,000. 
The water supply of the properties of the constituent Companies is divided 
between 19,000,000 gallons per day of wel) capacity and 10,250,000 gallons 
effective yield of the gravity systems; total 29,250,000 gallons effective 
jaily supply. Daily pumping capacity (steam and electric) over 20,900,000 
gallons, with the capacity of the gravity systems this makes a total effective 
daily capacity of over 31,150.000 gallons compared with a total daily 
consumption of 4,300,000 gallons. ‘Total storage capacity both for reserve 
purposes and impounding reservoirs is over 404,000.000 gallons. Over 
205 niles of distribution mains: 17.423 customers. V. 122, p. 3456. 
Westchester Water Service Corp., a former subsidiary, has been sold and the 
entire proceeds of sale placed with trustee. 
STOCK AND BONDS— Date. Interest. 
Common 10,000 shs (no par). 
ist lien 5144 ‘% gold series **A’’{ 


Outstanding. 
ence 10,000 shs. 
1926 5% M-N $3,210,000 May 1 1951 
(1,000 and $500 c*)__._._..|The New York Trust Co , trustee. 
Bonds.—The Ist lien 5%% gold bonds are a direct oblization of the co. 
and are secured by a first lien on all outstanding bonds and capital stock, 
except directors’ qualifying shares, of the constituent companies; any 
additional bonds or stocks which may be issued by these companies are to 
be pledged as additional security. ‘The issuance of the Massillon Water 
Service Co. lst mtge. bonds has been approved by the Ohio P. U. Com- 
mission, the issuance of the Ocean City Water Service Co., the Ocean 
City Sewer Service Co. and the Mountain Water Service Co. lst m. bonds 
has been approved by the Board of P. U. Commissioners of New Jersey. 
Additional Ist lien bonds may be issued for certain refunding purposes. 
May also be issued for 80% of new additions, acquisitions, &c., previded 
an equal amount of additional bonds of constituent companies is pledged 
as additional security under the indenture, and provided net earnings for 
12 consecutive within preceding 15 calendar menths have been at least 
124 times annual interest charzes on all Ist lien bonds incl., proposed issue 
and on all mortzace bonds of constituent companies outstanding in hands 
of the public. To arrive at net earnings at least 5‘7 of gross earnings must 
be charged to maintenance. Thereisa maintenance and improvement fund of 
9% of annual gross earns. derived from the constituent cos. Red.on 30 days’ 
notice at following prices and interest: to and incl., through May 1 1929 at 
105; through May 1 1934 at 103: through May 1 1942 at 102; through May 1 
1950 at 101; thereafter at par: also in the event that any municipal corpora- 
tion or any government subdivision acquires all or any part of the property 
of any constituent co., all or any part of the bonds, in principal amount not 
exceedine the price so paid for such property may, at the election of the co., 
be declared due & payable at par & int. Int. payable without deduction 
of any Federal income tax not in excess of 2%. Penn., Conn., Kansas 
and California 4-mills, Maryland 4'%-mills, Kentucky, Michigan and Dist. 
of Col. 5-mills, Virginia 5'4-mills and Mass. 6‘% taxes refundable. Interest 
payable in New York City. In June 1926 G. L. Ohrstrom & Co., Inc. 
sold $2,500,000 5'<s., series “A” at 97% & int., to yield about 5.70%” 
V. 122, p. 3456, 3608. In Sept. 1926 the same bankers offered $710,000 
add'l series A at 97% & int., to yield about 5.71%. V. 123, p. 1508. 
EARNINGS.—Consolidated earnings of constituent companies for 12 
mos. ended: 


Maturity. 


Dec. 31 '26. July 31 '26. Dec. 3 

ND EES LOE LAE OPER $570,635 $516,107 

Net after maintenance and taxes_--- 328,019 294,217 

Annual interest on funded debt 176,550 167,805 
salance $151,469 


ache $ $126,412 
Compare V. 122, p. 3456, 3608; V. 123, p. 1508; V. 124, p. 237, 2122 

ILLINOIS WATER SERVICE CO. 

ORGANIZATION .—Organized in 1926. Supplies various cities, includ- 
ing Champaign, Urbana, Streator, Sterling and Rock Falls, in the central 
and northern part of Illinois, with water for domestic and industrial pur- 
poses. Population estimated to be in excess of 65,000. The pumping 
equipment aggregates over 25,700,000 gals. per day capacity and is divided 
almost equally between steam and electric units. Average daily require- 
ments, 5,900,000 gals.: 220 miles of mains; 16,854 service connections. 
Reserve storage capacity, over 204,000,000 gals; 1,103 hydrants for fire 
protection, &c. V. 124, p. 644. 

STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common $1,600,000 ($100) - —— $1,900,000 s 
First mtge 5% gold series A\ 1927 1,700,000 Jan 1 1952 

($1,000, $500) .....-- c*.tf {The New York Trust Co., trustee. 

Bonds.—The first mortgage bonds are secured by a direct first mortgage 
on all the physical properties of the company. Additional bonds may be 
issued for 80% of permanent improvements, extensions, acquisitions 
(underlying bonds on acquired property shall not exceed 25% of total 
funded debt of the co, incl. add'l funded debt which may be taken down 
against the properties proposed to be placed under the mortgage), &c., 
provided net earnings for 12 consecutive within preceding 15 calendar 
months have been at least 1 4 times interest on all lst mtge. bonds outstand- 
ing, including proposed issue. (Net earnings to be computed after charging 
at least 5% of gross to maintenance and non-oper. income shall not exceed 
15% of total net revenue). $200,000 additional may be issued against 
the existing properties as of June 30 1926. There is a maintenance and 
improvement fund of 9% of annual gross earnings. 

Series A are redeemable on four weeks’ notice at following prices and in- 
terest: through Jan. 1 1930 at 105; through Jan. 1 1935 at 103; through 
Jan. 1 1941 at 102; through Jan. 1 1951 at 101; thereafter at 100. Minne- 
sota 4-mills, Mich. 5-mills tax, Mass. income tax not exceeding 6% and 
Pennsylvania 4-mills taxes refundable. In event that any municipal 
corporation or other governmental subdivision shall acquire all or the 
major portion in value of any separate system of water-works proper- 
ties of company, and shall assume payment of principal and interest of all 
bonds issued under the indenture against or in respect of such separate 
system, all liability and obligations of company upon such bonds and their 
coupons shall forthwith cease and determine, and in event that payment of 
principal and interest of such bonds shall not be so assumed, then bondsin 
principal amount not exceeding the price paid for the property so acquired, 
may be declared due and payable at 100 and interest, or the funds payable 
upon such acquisition may be used for the purchase of additional properties 
as provided in the indenture. In Jan. 1927 G. L. Ohrstrom & Co., Inc., 
offered $1,700,000 series A at 95 and int., to yield 5.37%. V. 124, p. 644. 

EARNINGS.—For 12 months ended: 

Dec. 31 '26. 
$414,103 

Oper. exp., maintenance and taxes, 
other than Federal income taxes_- 229,729 


$184,374 
$5,000 


Balance $99,374 $85,587 
OFFICERS.—Pres., C. T. Chenery.—V. 124, p. 644, 1979. 


1 '25. 
$490,232 
272,098 


Mautrity. 


Sept. 30°26. Sept. 30°25. 
e275 
im 


$393,688 $372,734 
204,451 


~~ $168,283 


223,101 
$170,587 
85,000 








Apr., 1927.] GAS 


AND WATER 


ol 








CALIFORNIA WATER SERVICE CORP. 
Control.—The corp. is a wholly owned subsidiary of the Federal. 


ORGANIZATION .— Incorporated in California on Dec. 21 1926. The 
corp. will own all of the capital stock (except directors qualifying shares) 
of the California Water Service Co. and the Belvedere Water Corp., the 
properties of which two companies it is planned to consolidate into one 
operating company. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through the subsidiary companies the corp. system will supply water 
without competition to the industrial, commercial and residential sections 
of numerous communities in the State of California. The territory to be 
served has a total population estimated to be in excess of 303,000. _ Four 
of the largest cities to be served are situated in the San Joaquin Valley 
and 4 are located in the Sacramento River Valley The total daily pumping 
capacity is in excess of 129,403,881 gallones. The distribution systems 
comprise over 951 miles of mains, serve a total of 64,544 customers and 








furnish water to approximately 3,230 hydrants for fire protection and 
other purposes. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100) es aa $1 5750 ,000 i tulsa la atl 
Cum pf 6% $10,000,000 $100) feos 6‘ 2.5 
l-yr 5% sec notes ($1,000,{ 1927 5 g A-O £009. 000 April i 1928 

ES se ieee eee tf Prin. & int. pay.inS. F., Los Ang. and N. 

Stock.—The 6% cum. pref. stock is red. all or in part on any div. date 
on 30 days notice by conversion into 6% cumul. pref. stock of Calif. Water 
Service Company or by payment in cash at $100 and divs., if red. on or 


prior to Noy. 15 1929, and thereafter by payment in cash at $105 > and divs., 
or in part by such payment in cash and in part by such conversion. In 
case of voluntary liquidation entitled to $105 and divs. and be it involuntary, 
pref. is entitled to $100 and divs. before common. Pref. has equal voting 
sowers with common. In April 1927 G. L. Ohrstrom & Co., Inc., Dean 
Vitter & Co., Hunter, Dulin & Co. and Banks, Huntley & Co. sold $2,500,- 
000 6% cumul. pref. stock at 95 and divs., with approx. yield of 6.52%. 
V. 124, p. 2277. 

Notes.—The 1-year 5% secured gold notes dated April 1 1972 are a direct 
obligation of the corp. and are sec ured by deposit of all securities of sub. 
cos. (except directors’ qualifying shares). All additional! issues of securities 
of sub. cos. must upon issuance be deposited under the indenture securing 
these notes. 


Additional notes or bonds may be issued for not in excess of 75% of th® 
cash cost to the corp., or of the fair value, whichever is lower, of additional 
stock or evidences or indebtedness of or interest in the aforesaid sub. 
and (or) such other corporations as may be engaged in, or may be about to 
engage in, public utility business in California (except street railways), 
or of owning securities of any co. which may be engaged in, or be about to 
engage in, such business, provided that the corp. shall then own, and there 
shall have been det yosited under the indenture, at least two- thirds of the 
issued and outst: coding capital stock, or (if the outstanding preferred stock 
of any subsidiary be redeemable) at least two-thirds of the outstanding 
common capital stock of any such clorpor: ution. No further notes or bonds 
may be issued unless the net earnings of the corp. for 12 consecutive cal. 
months, within the 14 cal. months immediately prior to the issuance of 
such additional notes or bonds, are at least twice the annual interest charges 
on all notes and bonds, incl. proposed issue. ted., all or in part, at a 
premium of 1-16th of 1% for each unexpired month or fraction thereof. 
Corp. will refund certain Calif., Conn., Minn. and Penna. taxes not to 
exceed 4 mills, Md. taxes not to exceed’ 4% mills, Mich. exempt tax not 
to exceed 5 mills and Mass. income tax not to exceed 6° In April 192 27 


G. L. Ohrstrom & Co., Inc., sold at 100 and int. $7, 500,000 l-year 5% 
secured gold notes. V. 124, p. 2118. 
EARNINGS.—Consol. earnings of properties comprising the corp, 
system, incl. those now under contract of purchase for years ended: 8 
Feb. 28 '27. Dec. 31 '25. 
ee re ee ee ae eee es - 61.7e8 ott $1,694,893 
Oper. exp., maint. & taxes (other than Federal) - 943, 211 838, 926 
ee a eee ae ee Copa enn ape Saree eee $890,603 $7 15, 967 
I OT RE er eS 375,000 
i i ee or 
OFFICERS.—Pres., C. T. Chenery; V.-P. & Gen. Mgr.. B. Jackson; 
Sec. & Treas., E. B. Waithall. Chief Engineer, E. K. Ba Hy - a, 123. 
p. 3036; V. 124, p. 109, 2118, 2277. 


WEST VIRGINIA WATER SERVICE CO. 


Control.—Federal Water Service Corp. owns all the common stock. 

ORGANIZATION .—lIncorp. in 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water for domestic and industrial purposes to Charleston, Welch, 
Bluefield, Montgomery, Hinton, Avis and Princeton, W. Va. Aggre- 
gate populatic mn estimated to be in excess of 105,000. Pumping e juip- 


ment of 37,000,000 gallons daily capacity; average daily consumptir m 
approx. 10,200,000 gallons. Water for the system serving Charleston is 
obtained from the Elk River, a practically limitiess source. The supply 
for Weich and Princeton is derived from driven wells. Over 259 miles of 
distributing mains. Fire protection is rendered by 810 hydrants, 21,127 
actual services. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 10,000 shs. (mo par) --..  —------. tn. snchiennwmm 
$6 cum pref: 30, 0O00s2s.(no par) - 6 Q = Ce OS as 


lst mtge 5% g ser A ($1,000! 19: 26 5 ¢ F-A 2,600,000 Aug 1 1951 
OR Bee CO ) cccncnccens tf| The Equit. ‘Trust Co. of N. Y. , trustee. ‘ 


=—= 

Stock.—In Nov. 1926 Kanawha Banking & Trust Co. of Charleston, 

| Py ae | $650,000 6% cum. pref. stock at 95 and divs., to yield 
over 6.30% . 123, p. 2780. a 
The $6 cum. pref. stock is preferred as to cumul. dividends; in case of 
involuntary liquidation $105 and divs.; in case of voluntary liquidation, 
$105 and divs. before the common stock. Votes share and share alike with 
common stock during default of 8 quarterly dividends. Red. whole or part 
on any div. date on 30 days’ notice at 105 and divs. Without consent of at 
least 2-3 of outstanding pref. stock co. may not (a) authorize or issue any 
prior stock; (b) adversely affect any preferences, &c., of the pref. stock by 
amending its provisions; (c) increase the number of pref. shares authorized 
to beissued. V.123, p. 2780. Hale, Waters & Co. offered at 91 and divs., 
to yield 6.60% , 9,800 shares (no par) $6 cumul. pref. stock.—V. 124. p. 1668. 


Bonds .—The 1st mige. 5% 
on all of the physical properties of co. 
80% of permanent improvements, &c., provided net earnings for 12 con- 
secutive within preceding 15 calendar months have been aé least 1% 
times interest on all lst mtge. bonds outstanding, incl. proposed issue, 
and all prior bonds, ifany. Net earnings to be computed after charging 5% 
of gross earnings to maintenance. There is a maintenance and improvement 
fund commencing in 1927, equal to 9% of annual gross earnings of co. 
derived from the mortgaged properties, which fund may be expended for 
improvements, maint., &c., against which no bonds may be issued. 5% 
series A dated Aug. 1 1926 is red. at any time on 60 days’ notice to & incl. 
Aug. 1 1929 at 105 & int., to & incl. Aug. 1 1934 at 103 & int.; to & incl 
Aug. 1 1940 at 102 & int; to and including Aug. ] 1950 at i101 and int.; 
thereafter at parandint. Penn., Conn., Minn., Kansas and Calif. 4—mills 
Marylana 4% mills, Kentucky, W. Va. & Dist. of Col. 5 mills, Michigan 
5 mills, Virginia 54% mills and Mass. 6% taxes, refundable. rrincipal & 


g. bonds are secured by a direct first mortgage 
Additional bouads may be issued for 


int. payable in New York. In Oct. 1926 G. L. Ohrstrom & Co., Inc 
offered $2.250.000 series A at 92 & int., to yield over 5.60%. V. 123. 
p. 1879. In March 1927 G. L. Ohrstrom & Co. placed privately $350,000 


—V. 


—For 12 months ended: 


additional Ist mtge. 5% bonds, ser. A. 124, p. 1668. 


EARNINGS.- 


Jan.31°27. Dec. 31 ’26. 


| a ee re $698,720 $678,110 
Oper. exp., maint. & taxes oth. than Fed. inc. taxes 395,699 402, 452 
Balance- --.-_- miki endian mealies $303,021 $275,628 
Annual interest funded debt_-___.--.----------- Co”) i ae 
ee eee ere eS,  - incsanaces 
OFFICERS.—V.-Pres., A. W. Cuddeback.—V. 123, p. 1879, 2780; 
V. 124, p. 1668, 1982. 





SPRING BROOK WATER SUPPLY CO. 


BARRE, PA.). 
ORGANIZATION .—Incorp. in Pennsylvania March 2 1896. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates under perpetual franchises. Owns or controls an 
extensive gravity you of water supply and reservoirs in and about the 
Wyoming Valley, Pa., supplying 64,000 customers in the cities of Wilkes 
Barre, Pittston and the south side of Scranton, and more than 40 other 
munict ties in the same district. Total population served rox. 
375 0% Aggregate capacity of company’s reservoirs, 11,300, 0 5.000 
gallons; ‘over 690 miles of pipe lines. 

In Sept. 1926 it was reported that co. had increased its ae capita 

V 


(WILKES- 


stock from $7,500,000 to $10,000,000, par $100. - 123, 1507. 
STOCK AND BONDS— _ Date. Interesi. Outstanding. Maturity. 
Common, *10,000.000 (S100)__--_.~  ---__- PU. st 
Ist refunding mtge 5% e\| 1925 5¢A-O 7,800, 000 Ape 1 1965 
re c*.tf { First National Bank, N. Y. City, Trustee. 
North Mountain Water{ 1903 5 J-J 1,000,000 , A 1 1933 
Supply Co Ist mtge Se) Guar. @: & i.) by y. Spring Brook W. 8. Co. 
RR SP EY f Int. at Scranton Trust Co., Scranton. Trus. 


Bonds.—The ist & ref. a e. 5% gold bonds, dated April 1 1925, are 
secured by a direct mtze., subject to underlying bonds, on all the properties 
of the co. Additional bonds may be issued under conservative restrictions 
for refunding underlying issues. Further secured by pledge of stocks of 
subsidiary companies. Red. as a whole on 60 days’ notice at 107% on 
Oct. 1 1935 to and incl. April 1 1945; at 105 to and Incl. April 1 1955; at 
10244 to and incl. Oct. 1 1964, plus interest in each case. Free from 
Penn. 4 mills tax. In Jan. 1926 First National Bank, Marshall Field, 
Glore, Ward & Co., Graham, Parsons & Co. and Green, Ellis & Anderson 
sold at 100 and int. $2,500,000 of these bonds. In Feb. 1926 they offered 
at 99 and int. $5,300,000 additional bonds. V. 120, p. 583; V. 122, p. 884. 


EARNINGS.—For calendar years: 


925. 1924. 1923. 1922 
Gross income__________ $1,416,172 $1,450,668 $1,418,453 $1, 250, 974 
Net avail. for int., depr 

& Federal taxes______ 1,018,577 1,069,544 1,029,681 874,844 


ec sages Ue gue was stated = 1926 to have paid dividends con- 
tinuously since 190 122, p. 88 

OFFICERS.—Pres., L. A. caer Wilkes-Barre, Pa.; V.-P. & Gen. 
Mer., L. W. Healy: Sec. & Treas., S. H. Hicks.—V. 120, p. 583; V. 122, 
Dd. ; V. 123, p. 1507. 





SPRING VALLEY WATER CO., SAN FRANCISCO. 


ORGANIZATION .—Successor April 24 1903, per plan, V. 76, p. 2 6, 
977, to Spring Valley Water Works. V. 78 82 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, or its predecessor in interest, has supplied the City of San Fran- 
cisco with water for municipal and domestic purposes since 1858. Operative 
properties consist of 62.494 acres of land owned in fee and ripari: in rights 
to 33,334 acres, together with water sources, lakes, reservoirs, pipe lines 
and distribution mains, forming a complete water system which supplies 
the entire city and county of San Francisco. Population, about 700,000. 

Valuation.—The operative sroperties of the company were appraised on 
March 1 1920 by the California RR. Comm. at $37,000,000, to which have 
been added approximately $3,000,000 in improvements, extensions and 
additions since that date. 

An agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on comple tion the Bay 
Division of the Hetcn Hetchy project and the city for 12 years holds aa 
option to purchase the company's operative properties at Railroad Com- 
mission valuation plus additions since that date. 

Stockholders to vote on increase capital stock. See V. 120, p. 1882. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $28,000,000 ($100)____- Q-M 31 $28,000,000 Sept. '26,1% 
First mtge $22,000,000 ($1,-\. 192: 5gM-N 22,000,000 May 1 1943 

000) gold c*.tf [We {4 Fargo Bank & Union Trust Co. 

Bonds .—The first mtge. 5% gold bonds due 1943 ate callable, all or part, 
at 10234 during first 10 years, and therafter at 4% less each year, but at 
not less than par. In the event of the purchase of the company’s operative 
properties by the City of San Francisco, the bonds may be called at par, 
provided the municipality does not desire to assume as a municipal obliga- 
=e the then outstanding bonds. Interest payable at Union Trust Co., 

San Francisco, and The Equitable Trust Co., New York. V. 116, p. 85. 
Listed on New York Stock Exchanze. 





Dividends— 1914. 1915. 1916. 1917. 1918. 1919-1922. 1923. 1924. 
$2 50 $3 $350 $3 5 yearly. 5% 6 
Paid in 1925, 6% 
EARNINGS.—For calendar years: 
926. 1925. 1924. 1923. 

Revenue-_-_..-- _.--. $6,458,573 $6,170,237 $5,903,955 $5,738,638 
Operating expenses - 1,556,176 1,434,620 1,443,689 ,178,379 
Hetch Hetchy a que luct 

rentals _-—-- 179 555 24,600 
Taxes : 993 ,761 930,063 855,118 903 ,323 
Interest on “bi ynds- Fe 100. 000 1,100,600 1,100,000 1,050,491 
Interest on 6° notes . 14,381 
Interest on loans 81,188 215,831 161,114 134,312 
Int. charged to cor strt 1c Cr.2,974 Cc 73 385 Cr .40,548 Cr.24,210 
Deprec. & obsolese ‘. 300,000 300,000 300,000 800,000 
Amoi ‘tization 188,376 188,376 162,276 162,276 

ncoll. bills & acects. rec- 9 896 9 328 5,762 5,060 
Fmt om ae : 9 667 9,174 9 347 7,195 
Dividends... ..- 1,680,000 1, 680,000 1,689,000 1,470,000 

3alance, surplus__ _-_- $362 ,927 $3: 51, 63 $227,197 $537 432 

OFFICERS.—Chairman, W. B. Bourn; ceoe S. P. Eastman; V.-Pres., 


. H. Payson, E. J. McCutchen and G. A. Elliott; Sec., John J. Sharon; 
Treas., Benjamin aT Compt., F. P. Muhiner. Office, 425 Mason St., 
San Francisco. —V.118. p. 2316: V. 119. p. 2764; V. 120, p. 2150; V. 121, 
p. 1570; V. 122, p. 2193, V. 123, p. 1763, 2430. 





AMERICAN GAS COMPANY. 
Controlled by United Gas Improvement Co. 


ORGANIZATION .—Incorp. in New Jersey in 1892. In June 1925 the 
United Gas Improvement Co. acquired through exchange of stocks (see 
under United Gas Improvement Co.), through the American Gas Co. (Pa.), 
specially organized for effecting this c hange, the Americ an Gas Co 
N. J. See for full partic ulars, V. 1 20, . 2266, 2544, 2682, 2813, 2547. 
2939. 3184; V. 121. p. 456, 1099. 1226, 

FIELD OF OPE RATIONS AND C TARACTER OF BUSINESS.— 
Through the ownership of the entire com. stock of its subsidiaries, operates 
electric light and power and gas properties serving 126 communities in the 
East and Middle West, representing a population of appr.1,000,000, engaged 
in widely diversified activities. Among the principal subsidiaries are the 
following: (a) Philadelphia Suburban Gas & Elec. Co., supplying electricity 
and gas to the greater part of the suburban territory immed ately adjacent 
to the City of Philadelphia. (b) Luzerne County Gas & Elec. Co., supplying 
electric power and light and gas in the rich anthracite coal district of Penna. 
(c) Rockford Gas Lt. & Coke Co., supplying gas in the City of Rockford, 
Ill. d) Burlington Lt. & Pow. Co., furnishing electricity and gas to the 
City of Burlington, Vt., and electricity to the munictpalities of Essex Jct., 
tichmond and W in ooski. ¢) Central lowa Power & Light Co. (see separate 
statement on a subsequent page). 

The properties owned and operated by the subsidiaries incl. electric gen- 
erating stations having an aggregate installed c apacity of 126,000 k.w. with 
800 miles of high-voltage transmission lines and electric distributing systems 
in over 100 cummunities; also 15 modern gas plants having a daily capacity 
of 30,000,000 cu. ft., with 1,400 miles of gas mains’ 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15 OP (hION).» econ “aecarewou $13,989,507 See text 
100-year 6% bonds Series ‘*A**| 1916 6 g J-J 3,000,000 Jan. 1 2016 

($500 and $1,000) g-_.._c*\Int. at Girard Trust Co., Phila., trustee, 


Stock.—Common Is listed on Phila. Stock Exchange. V. 119, p. 944. 

Bonds.—100-Year 6s, Ser. ‘‘A,"’ are call. as a whole on any int. date at 
110 and int. 

All of the outstanding 10-year 7% convert. one due Jan. 15 1928, were 
called for payment July 15 1926 at 102 and int. 122, p. 2946. 

All of the outstanding 10-year 7 s. f..secured gol id bon: Ae , due Jan. 1 1934, 
were called for payment July 1 1926 oi 104 and int. v "122, p. 3209. 





32 


Quar. divs. of 14% were paid on common Incl. July 1925 





Dividends 
In Oct. 1925 the rate was increased to 8% per annum, and a quar. div. of 
$2 was paid al ré arly quarterly since On the American Gas Co. 4 
stock, which is $50 par value, 75c. quar. was paid incl. July 1925. <A stock 
dividend of 22 was paid in April 1925. V. 120, p. 1455. 
EARNINGS.—For calendar years 
1925 1924 1923 1922 
Gross earns., sub. cos $11,802,052 $10,573.097 $10,230,821 $9,539,604 
Oper. expenses, sub. cos 5,675,356 »,147,125 5,298,393 5,279,139 
Oper.inc., sub. cos $6,126,698 $5.425.971 $4,932 428 $4 260.464 
Depreciation, &c- 1 433 592 1 617 834 1,601,560 1,312,360 
Net operating income. $4,692.798 $3,808,137 $3,330,868 $2,948 104 
Miscellaneous income 160,337 123,179 106,330 89,017 
Total income sub. cos_ $4.853,135 $3,391,316 $3,437,198 $3,037.121 
Bond interest, sub. cos 040,639 ] 683 ,525 1,485,022 1,391,974 
Miscellaneous deductions 220,185 143,499 : som ne 
Pref. dividends sub. cos 847 S65 517,038 254,546 59.760 
Total rev. Am. Gas Co $1,744,443 $1,587,255 $1,697,628 $1,585,385 
Other income........- 1,210,573 729.538 369,691 326,580 
Total income. - $2,955,016 2 316,793 $2,.067.320 $1,911 968 
General expense---.-- 541,998 462,052 39% 334 325,647 
Interest on bonds_- - 401,102 544,344 401,368 441,091 
Inerest on Joans.....-- 3,15: 46 A465 111,292 62,273 
Deferred charges....---  ««---- Pe ee" a &2 62% 
Contingent reserve wa wma = ee  aawen 
Surplus reserved by subs. 200,000 237 .577 io - 
Dividends- . -- -- 820,500 487,740 468 ,246 78,041 
Surplus for year $988 ,263 $538,613 $622,581 $919,287 
OFFICERS Pres., Morris W. Stroud; V.-P., John C. Lowry; V.-P.. 
W. W. Bodine Gen., Mer., 8. P. Curtis; Sec., John Hopkins; Treas., Jos 
B. Townsend 3d V.121, p. 456, 1226, 1458; V. 122, p. 1604, 2946, 3209. 


—_— 


(THE) UNITED GAS IMPROVEMENT CoO. 


ORGANIZATION .—Organized 1870 in Pennsylvania as Union Contract 
Co. Namechanged in 1885 to Union Co. and again in 1888 to present title 
Charter is perpetual and business is the building, leasing and operating 





of gas works, &c. (see list in 1900, V. 70, p. 1000, 944) See data as 
to the various properties in V. 109, p. 894: V. 107, p. 399, 400; V. 79, 
p. 498, 2090; V. 80, p. 2342; V. 81, p. 977, 1727; V. 82, p. 1160, 1444; V. 83, 
-42, 499, 1360, 1541; V. 4, p. 107, 395, 936, 1112, 1304, 1373; V.85, p. 44; 
89, p. 1000: V. 90, p. 1682: V. 91, p. 219; V. 92. p. 1699: V. 95, p. 116, 
819; V. 100, p. 404, 647; V. 103, p. 1597. In 1919 organized the United 


Gas Improvement Contracting Co., of which it owns the entire capital 
stock. The new company took over all the construction business, &c., 
of The U. G. Improvement Co. V.108,p.1719. In Aug., 1925, the company 
merged the American Gas Co. of Pa. Holders of Am. Gas Co. stock were 
eve the privilege of exchanging their stock on the basis of one share of 
Jnited Gas Improvement Co. for two shares of Am. Gas Co. For par- 
ticulars see V. 120, p. 3317, and V. 121, p. 1103. In Sept. 1925 acquired 
Lebanon Gas & Fuel Co., previously oper. by Cities Service Co., which 
owned about one-fourth of the $500.000 capital stock (par $100).—V. 
121, p. 1463 In Dec. 1926 co. agreed to exchange the enture amount of its 
majority holdings of the common stocks of Essex & Hudson Gas Co., 
Hudson County Gas Co. and + aterson & rassaic Gas Co. on terms offered 
by t-ublic Service Electric & Gas Co. For cetails see V. 124, p. 237. In 
March 1927 corp. announcea that it has acquirea a substantial interest in 
the National Pub. Service Corp.—V. 124. p. 1823 
In Sept. 1920 the company sought a readjustment of its lease of the City 
Gas Works, VY 111, p. 1190, 1860; V. 113, p. 89, 427, 544, 635, 738, 1162. 
1259. Reporve of Gas Commission, V. 112, p. 2314. 
The United Gas Improvement Co. is interested in the following public 
utility properties: 
Allentown-Bethlehem (Pa.) Gas Co. 
American Gas Co. 
Amer. Public Utilities Co., Chicago 
Annville & Palmyra (Fa.) G. & F. Co. 
Charleston(S.C.)Cons. Ry. & Ltg.Co. 
Central fowa Power & Light Co. 
Concord (N. H.) Gas Co. 
Connecticut Ry. & Ltg. Co., New 
Haven, Conn. 
Connecticut Electric Service Co. 
Consumers Gas Co., Reading, Pa. 
Counties Gas & Electric Co., 
Des Moines (fowa) Gas Co. 
East Penn Gas Lt. Co., Emous, Pa. 
Equitable Illuminating Gas Lt. Co. of 
*hiladelphia. 
George (lowa) El. Lt. & Pyw.Co. V. 
123, p. 2903. 
Harrisburg (Pa.) Gas Co. 
Highland Gas Co., Quakertown, 
Hummelstown (Pa.) Gas & Fuel Co. 
Iowa Light, Heat & Power Co. 


Kansas City (Mo.) Gas Co. 

Lebanon (Pa.) Gas & Fuel Co. 

Manchester (N. H.) Gas Co. 

Mexico (N. Y.) Electric Co. 

Midland Utilities Co., Chicago, Il. 

Minneapolis (Minn.) Gas Light Co. 

Mohawk-Hudson Power Corp. 

Nashville (Tenn.) Gas & Heating Co. 

National Public Service Corp. 

Northern Liberties Gas Co., Philadel- 
phia, Pa. 

Pensacola (Fla.) Gas Co. 

Public Service Corp. of New Jersey. 

St. Augustine (Fla.) Gas & E. L. Co. 

Savannah (Ga.) Gas Co. 

oe ove Pow. Co., Baldwinsville, 
eS £ 


Sioux City (lowa) Gas & Electric Co. 

Sioux City (lowa) Service Co. 

Southeastern Pow. & Light Co. 

Wyandotte County Gas Co., 
sas City, Kan. 

STOC K— Date. Interest. Outstanding. Latest Div. 
Common, $101,826,400 ($50). ____ Q-J $101,826,400 July’26 2% 

Stock.—The company reaeemeu on June 15 1925 all outstanuing shares of 
preferred stock by payment in cash of $55.1458 1-3 for each share, incl. 
accrued dividend from June 1-15 1925. V. 120, p. 2552. 

On June 5 1925, the authorized Capital stock was increased from 1,521,456 
to 1,654,862 shares. Stockholders (Common & Pref.) were given the 
right to subscribe, incl. July 28 at par ($50) plus accrued dividend at rate 
of 8% per annum, to the extent of 10% of their holdings. V. 120. p. 2945. 

On Sept. 23 1926 stockholaers increased the capital stock from 1,639,941 
to 2,036,528 shares (par $5() ana on authorizing airectors to declare a 
25% stock aiviaend, payable Nov. 15 1926 to holders of record Oct.15 
1926.—V. 123, p. 583, 1635. 

Dividends.—From 1888 to 1920 8% per ann., payable quar. Jan. 15 
1921 to Oct. 14 1922 paid 1% quar.: Jan. 15 1923 to Oct. 15 1923 paid 14 % 

uar.; Jan. 15 1924 to Oct. 1924 paid 1%% quar. Jan. 151925 to July 15 

6,2% quar. In Jan. 1896 paid extra 15% in convertible scrip; also 10% 
extra Mar. 1 1910 in scrip convertible into stock to June 30 1910. Also in 
April 1917 2% extra from profit on sale of securities. V.104,p.1050. On 
July 15 1925 paid extra dividend of 3%. V. 120, p. 3067. Declared pay- 
able Nov 15 1926 to holders of record Oct. 15 1926 a stock dividend of 25%. 
V.123,p.1635, 1879. On pf. paid 1% % quar. Sept. 15 1920 to June 15 1925. 

EARNINGS.—For calendar years: 

1926 


Kan- 





1925. 1924. 1923. 

Regular inc. from leased 

works and investments$10,320,588 $9,955,285 $9,326,510 $8,483,135 
Profits on sale of securs_ 742,233 37 ,467 235,933 18,288 

Totalincome- _-._-_ --$11,062,811 $9,992,751 $9,562.443 $8,501,423 
Expenses, taxes,int.,&c. 1,964,803 1,476,620 1,310,707 1,247 346 
Loss on oper. Vhila.G.A. x244,607 414,455 154,480 820,121 
Dividends paid. _____- 6,516,888 5,482,082 4,699,440 4,089,024 

Balance, surplus - ___- $2,825.726 $2,619,594 $3,397,816 $2,344,931 

x Profit. 

For Gas Sales Equitable Mluminating Gas Light Co., see V. 121, p. 588, 
2158. For sales cal. year 1926, see V. 124 7 


» DP. ea. 
OFFICERS.—Chairman of Board, Samuel T. Bodine; Pres., A. 
Thompson; Vice-Pres. and Gen. Megr., William W. Bodine, V.-Ps.. Lewis 
Lillie, Paul Thompson, P. H. Gadsden, J. T. Hutchings, G. W. Curran, 
J. A. Pearson, F. J. Rutleage and J. B. Klumpp; Treas., T. W. Morris; 
Sec., G. W. Curran. Offices, Broad and Arch Sts., Philadelphia, Pa.— 
V. 12), p. 588, 84). 1103. 1463: V. 122, p. 1028, 1765, 2193, 3343; V. 123, 
p. 208, 583, 1635, 1879, 2780, 2903; V. 124, p. 237, 794, 924, 1823, 2430. 
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THE UPHAM GAS CO. (MT. VERNON, OHIO). 


ORGANIZATION .—Incorp. in Ohio, March 1923 for the purpose of 
marketing natural 


producing, transporting and gas for industrial and 





PUBLIC UTILIT 











IES 


[ VoL. 124. 








commercial purposes. In March 1926 acquired the physical properties 
of The Upham Co. (incorp. in 1905 in West Virginia), which latter company 
up till then had sold the gas it produced from its properties in Ohio to the 
Upham Gas Co. for distribution among consumers. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company sells gas mostly to industrial consumers in and about Mount 
Vernon, Ohio. Surplus gas is sold to East Ohio Gas Co. and Ohio Fuel 
Gas Co. 85% is sold to industrial or manufacturing plants, more than 12% 
to other gas companies and less than 3°%% to domestic consumers. The gas 
is produced from 73 producing wells, the total open flow of which is esti- 
mated at 10,000,000 cu. ft. 19,700 acres of leasehold are available to the 
company as reserves or undeveloped property. Company also acquired 
from The Upham Co. about 76 miles of pipe line, 3 80-H.P. compressor 
units, real estate, franchises, etc., etc. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common—15,000 shs.(no par) .-.. -—------- SE waanewene 
6% cum pref $250,000 ($100)_ __-- 6 eres: 
First mtge 7% 5 yr sf gold) 1926 J-J 650.000 Jan 1 1931 


7 
, $500)c*tf { Prin. and int. at Nat. City Bk, of Cleveland, 
Ohio, trustee. 

x 4,550 shs. are reserved for issuance against exercise of stock option 
warrants. 

Bonds.—The 1st mtge. 7% 5-year s. f. gold bonds, dated Jan. 1 1926 are 
secured by a closed Ist mtge. on the entire physical properties, incl. those 
acquired from The Upham Co. and all after-acquired properties. There is 
a sinking fund beginning May 1 1926, payable $7,875 monthly prior to 
Jan. 1 1927; thereafter, $8,000 monthly prior to Jan. 1 1928: $9.000 monthly 
prior to Jan. 1 1929: $10,000, monthly prior to Jan. 1 1930; $10,500, monthly 

rior to Jan. 1 1931. Moneys to be used solely te purchase bonds at or 
xelow redemption price, otherwise for retirement by lot at such price. 
By maturity a minimum of $505,000 will have been retired. Red. as a 
whole or in part, by lot, on 30 days’ notice at 102% on or before Jan. 1 1927; 
at 102 on or before Jan. 1 1928; at 101% on or before Jan. 1 1929; at 101 
prior to Jan. 1 1931. All personal property and income taxes of any State 
or the District of Columbia not exceeding 5 mills refundable. In Mar. 
1926, M. Lamport & Co., Inc., New York, N. Y. and Geo. W. York 
Co., Cleveland, offered $650,000 at 100 and int. Each $1,000 bond was 
accompanied by a detachable Stock Option Warrant entitling the holder 
thereof to purchase 7 shares of common stock prior to Jan. 1 1927 at $27 50 
per share; prior to Jan. 1 1928 at $35 per share and prior to Jan. 1 1930 at 
$50 per share. Each $500 bond entitled to a proportionate privilege. 
, 122. p. 1457 


Of fic ers. 


$650,000 ($1,000 


Et - 


Pres., James A. Upham.—V. 122, p. 1457. 





SOUTH BAY CONSOLIDATED WATER CO., INC. 


ORGANIZATION .—Incorporated in 1925; formerly Quantuck Water 
Works Co., incorporated in New York in 1902. Company acquired and 
operates the properties of the Great South Bay Water Co. (V. 115, p. 2911) 
and the Southampton Water Works Co. In Sept. 1925 acquired the 
Amityville (L. I.) Water Works Co. V. 121, p. 1070. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies water for domestic and public purposes to 17 commun- 
ities located on the South Shore of Long Island, serving a population of over 
54,000. Included in this territory are the towns of Merrick, Bellmore, 
Amityville, brightwaters, Bay Shore, Islip, East Islip, Great River, Oak- 
dale, Sayville, Bayport, Blue Point, Patchogue, Westhampton, Quogue. 
East Quogue, Southampton, and Port Jefferson on the North Shore. 
The wells of the company, 68 in number, are located in 5 widely separated 
yarts of the territory. Each group of wells has its own pumping station. 

otal daily pumping capacity 24,882,000 gallons. 178 miles of cast iron 
distribution mains; 9,028 customers. V. 120, p. 2684. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $1,000,000 _-_.---- ir. are ead ate 8 § 6 scimeesnnne 
6% cum. pref. $2,000,000_-_. _-_- 6 yi eee 
Ist ref. mtge. 5% gold, series| 1925 5gM-N 1,726,500 May] 1950 

A ($1.000, %500c*) -_____- {Seaboard Nat'l Bank, N. Y. City, trustee. 
Gt. So. Bay Wat. Co. Ist ref.\ 1908 52™M-N- x305,500 Nov. 1 1938 


5s ($1,000, $500)c* tf {Int. at People’s Trust Co., Bl’yn, N. Y., tr. 
x A like principal amount of lst ref. mtge. bonds are reserved for the 
refunding of these bonds. 


Bonds.—The 1st & ref. mtge. 5% gold bonds, series A, dated May 1 1925, 
are red. all or part after 30 days’ notice at 105 and int. to and incl. May 1 
1926 and thereafter at 105 and int., less 1-5% for each year the bonds 
have been outstanding. A sinking and improvement fund will, for the five 
years ending May 1] 1930, aggregate at least 10% of the ist ref. mtge 
series A bonds issued and will amount to at least 3% annually thereafter 
until maturity; moneys to be used for the purchase and retirement of bonds 
or for betterment, &c. Penn. and Conn. 4 mills, Maryland 44% mills and 
Mass. 6% taxes refundable. Exempt from personal property tax In New 
York. In May 1925 Taylor, Ewart & Co., Inc., offered $1,000,000 series 
A at 89 and int., to yield over 5.80%. V.120, p. 2684. 

EARNINGS.—For 12 mos. end. June 30 1926: Gross, $294,747; net, 
after maint. & taxes, $178,239. 

OFFICERS Vres., Francis W. Collins; V.-P., F. C. Hinkel, Jr., and 
W. D. Van Brunt: Sec. & Treas... L. A. Schaeffler.—V. 120, p. 2684; 
¥V. 121. p. 1870, 2040, 2158; V. 123. p. 712. 


WASHINGTON GAS LIGHT CO. 


ORGANIZATION .—Incorp. by Act of Congress in 1848. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Dist. of Columbia. except to the extent that ite 
subsidiary, the Georgetown Gas Light Co., similarly serves that portion of 
the District known as Georgetown. Co. directly or indirectly controls 
certain small companies which supply gas to several adjacent communities 
in the States of Maryland and Virginia. Owns 2 gas ng my | plants 
having a combined daily capacity of about 35,000,000 cu. ft., from which gas 
is distributed through 650 miles of gas mains, serving 98,544 meters! and 
through 191 miles of sub. cos." mains serving 16,909 meters. 

For consolidation of co. and its subsidiary, the Georgetown Gas Light 
Co., see V. 122, p. 215. 





STOCK AND BONDS— Date. Interest. Outstanding. ong ty 
8tock $2,600,000 ($20)______- aa  aaeieiiie $2. 000 Nov ‘26. 
Gen. (now ist) mtge ($500)| 1910 5gM-N 5,199,612 Nov 1 1960 

as: 6: hc ts de Bi de whence desea c*{Int. at Amer. Sec. & .Co., Wash.., trustee. 
10-year mtge bonds Series A{ 1923 6 g A-O 4,000, 


| 000 April 1 1933 
Riggs National Bank, Washington, D. C., 
‘ OS Rae peaeoteheey' c | Trustee. 
Ser B ($1,000, $500, $100)-- 1926 6A-O 1,317,800 Oct. 1 1936 
Bonds.—The 10-yr.6% Mtge. bonds Series ‘‘A’’ are non-callable. Int. 
eyes in New York and Washington, D.C. In May 1923 Harris, Forbes 
Co. and National City Co. offered a portion of this issue at par and int. 
V.116, p. 2156. $1,500,000 series B were sold in Nov. 8 1926 to customers 
at 101 and int. V. 123, p. 2905. 


EARNINGS.—For calendar years: 


115,000.000 ($100, $500 & 
1,000 *tf 


Total Net after Fized Balance, 

Revenue. Tazes, &c. Charges. Dividends. Surplus. 

eer $5,337,543 $1,315,304 $589,261 $468,000 $258,043 
ER at 4,973,686 1,101,952 3,679 68,000 x90 ,273 
| RN peeete 4,992,534 1,291,605 524,708 468 ,000 298 897 
| oe 4,976,329 1,112,147 555,776 468 ,000 88,372 


x After setting up $70,000 to apply on income tax 1925. 

OFFICERS.—Pres., Ord Preston; V.-P., Robt. D. Weaver; Sec., Geo. 
M. Whitwell, Asst. Sec., Edw. T. Stafford and T. B. Gardner; Compt., 
R. A. Ennis; Asst. Compt., C. Clay Bayly and John L. Schick; Treas., 
Lawrence Townsend; Asst. Treas., R. Hume and A. Gray Dawson.—V. 118, 
p. 807. 2962; V. 120, p. 707; V. 122, p. 215, 752; V. 123, p. 2905; V. 124, 
p. 1068. 





WEST OHIO GAS CO. 

Control._—Midland Utilities Co. owns or controls the entire outstanding 
common stock (except directors’ shares). 

ORGANIZATION .—Incorp. in Ohio Nov. 1924. Is a consolidation 
(V. 120, p. 455) of the properties of the companies heretofore engaged in 
supplying natural and artificial gas to Lima, O., and natural gas to the 
neighboring towns of Cridersville, Wapakoneta, St. Marys and Celina. 
Purchased in 1925 the gas property at Kenton, Ohio. Population served, 
78,300. Company us a carburetted water gas manufacturing plant, 


ow 
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The United Gas Improvement Company 


PHILADELPHIA, PA. 


The Company is interested in the following Public Utilities : 


Allentown-Bethlehem (Pa.) Gas Company 


Controlling: 
Highland Gas Company, Quakertown, Pa. 


American Gas Company, (The) 
Philadelphia, Pa. 


Controlling: 
Bangor (Me.) Gas Light Co. 
Burlington (Vt.) Light & Power Co, 
Central Iowa Power & Light Co. 


Luzerne County Gas & Electric Corp., Kingston, Pa, 


Petersburg (Va.) Gas Co, 
Philadelphia Suburban Gas & Electric Co. 
Rockford (Ill.) Gas Light & Coke Co, 


American Public Utilities Company, 
Chicago, Ill. 
Controlling: 
Albion (Mich,) Gas Light Co. 
Boise (Idaho) Gas Light & Coke Co, 
Central Indiana Power Co, 
Holland (Mich.) Gas Works 
Utah Gas & Coke Co., Salt Lake City, Utah 


Concord (N. H.) Gas Company 


Connecticut Electric Service Company, 
Hartford, Conn. 


Controlling: 
Bristol & Plainville Electric Co. 
Connecticut Light & Power Co, 
Eastern Connecticut Power Co, 
Consumers Gas Company, 
Reading, Pa. 


Counties Gas & Electric Company (The), 
Norristown, Pa. 
Controlling: 
Wayne (Pa.) Steam Heat Co. 


Des Moines (Ia.) Gas Company 


East Penn Gas Light Co., 
Emaus, Pa. 


Equitable Illuminating Gas Light Co., 
Philadelphia, Pa. 


Harrisburg (Pa.) Gas Co. 
Holstein (Ia.) Service Company 
Kansas City (Mo.) Gas Company 
Lebanon Valley (Pa.) Gas Co. 
Manchester (N. H.) Gas Co. 


Midland Utilities Company, 
Chicago, IIl. 


Controlling: 
Berrien Gas and Electric Co. 
Chicago, South Shore & South Bend Railroad 
Calumet Motor Coach Co. 
East Chicago Gas Co, 
Gary Railways Company 
Indiana By-Product Gas Co, 
Indiana Service Corporation 
Kokomo Gas & Fuel Co. 
Northern Indiana Public Service Co. 
Peru Gas Co. 
Public Service Pipe Line Co. 
West Ohio Gas Company 


Minneapolis (Minn.) Gas Light Co. 


Mohawk Hudson Power Corporation, 
Albany, N. Y. 


Controlling: 
Adirondack Power & Light Corporation 
Central New York Power Co. 
Cohoes Power & Light Corporation 
Eastern New York Utilities Corporation 
Fulton County Gas & Electric Corporation 
Municipal Gas Co. of City of Albany 
Newport Electric Light & Power Co. 
Seneca River Power Co. 
Syracuse Lighting Co., Inc. 
Troy Gas Co. 
Utica Gas & Electric Co. 


Nashville (Tenn.) Gas & Heating Co. 
National Public Service Co., New York City 


Controlling: 


General Engineering & Management Corporation 
Jersey Central Power & Light Co. 

Kennett Gas Co 

Municipal Service Co. 

Tide Water Power Co. 

Virginia Public Service Co. 

Waycross Ice & Cold Storage Co. 

84 William Street Corporation 


New England Power Association, 
Boston, Mass. 
Controlling: 


Bellows Falls Power Co. 

Connecticut River Power Co. of New Hampshire 
Deerfield River Power Co. 

Lawrence Gas & Electric Co. 

Mascoma Light & Power Co. 

New England Power Co. 

New England Power Securities Co. 

Rhode Island Power Transmission Co. 

Rhode Island Public Service Co. 


Northeastern Power Corporation, 
New York City 


Controlling: 


Oswego River Power Corporation 
Power Corporation of New York 


Pensacola (Fla.) Gas Co. 


Public Service Corporation of New Jersey, 
Newark, N. J. 
Controlling: 

Public Service Electric & Gas Co. 

Public Service Production Co. 

Public Service Railway Co. 

Public Service Stock & Bond Co. 

Public Service Transportation Co. 


St. Augustine (Fla.) Gas & Electric Co. 
Savannah (Ga.) Gas Co. 
Sioux City (Ia.) Gas & Electric Co. 


Controlling: 
Sioux City Service Co, 
Iowa Light, Heat & Power Co, 


Sloan (Ia.) Service Company 
South Dakota Public Service Company 


Southeastern Power & Light Company, 
Birmingham, Ala. 
Controlling: 

Alabama Power Company 
Georgia Light, Power & Railways 
Georgia Power Co. 

Gulf Electric Co, 

Mississippi Power Co. 

Mobile Electric Co. 

Pensacola Electric Co. 

South Carolina Power Co. 


Wyandotte County (Kan.) Gas Company 


The Company in addition to its interest in the above companies operates under lease the: 
Philadelphia Gas Works (owned by the City of Philadelphia) 
Northern Liberties Gas Company, Philadelphia, Pa. 


and owns a majority of the Capital Stock of the following companies: 


Welsbach Company, Gloucester, New Jersey 


Manufacturers of gas mantles, gas heaters, gas water heaters, street lamps, electric 


refrigerators, etc. 
U. G. I. Contracting Company, (The) 


which Company does an extensive construction and general engineering business including 
plans and construction of gas, electric and industrial plants, purchases and sales of 
residuals, construction and maintenance of highways and bridges and dams and hydro- 


electric developments. 


March 28, 1927 























34 PUBLIC UTILITIES 











[Vor. 124. 











with a dailv generating capacity of 4,000,000 cu ft.; 208.75 miles of gas 
mains; 15,919 customers V. 120, p. 2402. 
Rates. See V. 123. p. 1384. 


STOCK AND BONDS Date Interest. Outstanding. Maturity 
Com 75,000 shs (no par x7 5.000 shs 
Class A 7% cum pref 7 $309.000 Sept‘26 1 4 
Class B 7% cum pref ; 7 150.000 Sept wit “i 
lst ref M = 7, & Ser A ($1,000 1924 6 zJ-D 1,000,000 Dee 1 I54 

$500, $100 c*) tf Int swisha ReuseiGe. tas.. Cakes 

x Outstanding in hands of the public. 

Bonds The lst & ref. mtge. bonds are secured by a Ist mtge. on all fixed 
property ‘inc!. after-acquired), subject to the outstanding divisional bonds 
on after-aayiired properties Additional bonds of any series and any 
tenor may be issued. avainst cash or for refunding purposes or for 75% of 
new construction If issued to refund bonds of other series of this mtze. 
bearing a lower rate of interest, or to refund the indebtedness of a sub- 
sidiary. or for new construction, &« irnings during 12 out of preceding 14 
months shall have been at least 1% times interest charges on all bonds 
outstanding. ine!. new issue hed vhole or part, on 30 days notice to 
Dec. 1 1953 at 107 und int.. less ‘4 aoe each full year elapsed after Nov. 30 
1924. and subsequent to Nov. 30 1953. at 100 and int. Penna. and Conn 
4 mills. Maryland 4 mills. Dist. of Col. 5 mills and Mass. 6% taxes 
refundable In May 1925. Halsey. Stuart & Co., Inc., offered $1,000,000 

JY Series A bonds at 100 and int. V. 120, p. 2402, 2685. 

EARNINGS.—For calendar years: 

1926. 1925. 
Operating revenue - - enemas a $708,180 $672,165 
x Operating expenses and taxes ae 562,429 525,138 
Interest on funded debt and other deduc tions. < 5,487 83,376 
Preferred dividends - - - ; cnn ‘ ip aia andi 52,050 52,500 

Balance. ~ 214 $11, 151 

x Includes charge for retirement in 1926 of $65,347 ondt in 1 925 of $34,846. 

OFFICEK (Chairman. Samuel Insull: Pres., E. R. Curtin: Asst. to 


Pres., E. R. Curtin Jr.; V.-P., Samuel Insull Jr.; Sec. and Asst. Treas., B. P 
Shearon: Treas., George F. Mitchell; Compt., W. A. “oe. Office, 
112 West Market St., Lima, Ohio.—V. 120, p. 455, 2402 685; V. 122, 
p. 1172; V. 123, p. 1384; V. 124, p. 1824. 





WESTERN NEW YORK WATER CO. 

ORGANIZATION .—Incorp. under the Transportation Act of the State 
of New York Feb. 14 1902. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water without competition for domestic, industrial and public pur- 
poses to cities, towns and villages in the suburban territory immediately 
adjacent to the City of Buffalo, incl. the City of Lackawanna, the towns of 

fest Seneca, Tonawanda, Amherst and Cheektowaga, portions of the towns 
of Hamburg, East oseemeytas yk Lancaster and Alden, and the villages of 
Blasdell, Sioan, Depew, Lancaster, Wiiliamsville and pt The 
populatio: 1 served has grown from 72,000 in 1920 to 112,000 in 1925 Co.'s 
plant is of modern design; the distribution system comprises ; approx. 180 
miles of pipe, varying in size from 4 to 24 ine h; 800 fire hydrants, exclusive 
of those used where water is furnished wholesale, furnish fire protection. 

The water suppiy is taken from Lake Erie at Woodlawn, about 214 miles 
south of Buffalo. There are no limitations as to the amount of water which 
the co. may take from this inexhaustible source. Approx. 10,000,000 gals 
a day are pumped, while an additional pump which is being installed will 
be capable of increasing this amount to 15,000,000 gallons per day. All the 
co.'s franchises are unlimited as to time and without burdensome restric- 
tions. Co. also furnishes the only potable water for a number of large 
industrial and railroad units. V. iof p. 2040. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common 60.000 aha (NO PAP).< ccce 3 3 ccvcecces 50.000 shes _- 
Pref 50,000 shs (no par) ...--- See text 10.000 shs 2 
Ist M 5%% gold Series Af 1925 5% & M-N $2.000.000 Nov 1 1950 

($1,000, $500, $100)__c*tf) Fidelity Tr. Co., Buffalo. N. Y.. trustee 


10-yr 6% conv deb g bonds! 1925 62M N 1.909.000 Nov 1 1935 
($1,000, $500. $100)__e*tf)\ Fidelity Trust ‘‘o., Buffalo, N. Y., trustee 
Depew & Lake Erie Water Co({ 1900 5g J-D 599.000 June 1 1930 


Ist (closed) M 5% bonds‘ Int. at Girard Trust Co., Phila., trustee. 

($1,000c) (assumed)____t 
Depew & Lake Erie Water Co{ 1901 5 g J-D 186.000 Dec 1 1926 

2d (closed) M 5% bonds: Int. at Girard Trust Co., Phila., trustee. 

($1.000 c) (assumed) tf 

Stock.—Preferred stock has preference over common stock as to assets 
‘SiO per share) and non-cumulative dividends of $5 per annum, and also 
participates equally per share with common stock in all dividends paid on 
the latter until $8 per share per annum has been paid on pref. stock. Is 
red. at $105 per share and has full and equal voting rights with common 
stock. Of the unissued 40,000 shares pref. stock, 13,334 shares are re 
served for the conversion of the $1.000,000 10-yr. 6% conv. deb. gold bonds 
and no additional shares may be issued without the consent of at least 2 
of the amount of preferred stock outstanding. 

Bonds The lst M. gold bonds are secured by a direct Ist mtge. upon al 
the present and after-acquired property and assets of the co., subject only 
to $186,000 (due Dec. 1 1926) and $599,000 (due June 1 1939) assumed bonds 
on that small part of the property formerly owned by Depew & Lake Erie 
Water Co For the retirement of these underlying bonds at maturity. 
Ist mtge. bonds of Western N. Y. Water Co.are reserved. Additional bonds 
may be issued in series bearing such interest rates, maturity dates, &c., 
as directors shall determine, but only (a) for refunding purposes 
(b) for 80% of new construction, &c., and provided net earnings for 12 out 
of preceding 15 months have been at least 1°4 times annual interest charges 


on all mtze. bonds, incl. those to be issued. Red. whole or part on 60 
days’ notice at 105 and int. Interest payable at trustee’s office or at 
Guaranty Trust Co. of N.Y. Penn. 4 mills tax and Mass. 6% tax refunda 


ble. In Oct. 1925 Spencer Trask & Co., &e., sold $2.000.000 Series A at 
96% and int., to yield over 5.75%. V.121, p. 2040; V. 122, p. 1612 

The 10-year 6% conr. deben. gold bonds dated Non. 1 1925 are convertible 
at the option of holders into preferred stock at $75 ) per “share—one share 
for each $75 par value of bonds. For this purpose 13,334 out of the 40,000 
unissued preferred shares were reserved. Are red. whole or part on 60 
days notice at 105 and int. When called for redem tion they may at option 
of holders be converted into class A pref. stocl Interest payable at 
trustee's office or at Guaranty Tr. Co. of N.Y. Penn. 4 mills tax and Mass. 
6% tax refundable. These bonds are accompanied by option warrants 
(10w: arrants for each $1.000 bonds) to purchase from the Fidelity Trust 
Co. of Buffalo one share preferred stock at $30 per share during the first 
3 years from date of issue of the bonds, at $40 during the fourth, and at 
$50 during the fifth year. after which the warrants expire 

In Oct. 1925 Spencer Trask & Co., &c., offered $1,000,000 10 yr. 6% 
conv. deb. gold bonds at 98 4 and int., to yield about 6.20%. V.121,p. 3040 

OFFICERS.—Pres., F. 8S. McGraw; Treas., D. J. Hibbard. Office. 
704 Electric Bldg., Buffalo, N. Y.—V. 103, p. 1894; V. 121, p. 2040, 2878; 
V. 122, p. 752, 1612. 


—_—_—-.—_  ---_ 


WILMINGTON GAS CO. 


ORGANIZATION. —Incorp. in Del. in Aug. 1909 as a consolidation of 
Wilmington Gas & Fuel Co. and Wilmington Gas & Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in Wilmington, New Castle, E eot Oak Grove, Richardson 
Park, Ashley, Glynrich, Brock Ex Roselle, Claymont and Forest Park, 
Del. Daily capacity, 4,250,000 cu. “ft. 193 miles of mains; meters in use, 
25,505; sales 12 mos. end. Aug. 31 1926, 892,912,900 cu. ft. 


STOCK AND BONDS— Date. Interest. Outstandi 
Common 30,000 shares (no par) _--. _______ 30. 000 a” _ are. 
Pref 6% cum $1,500,000 ($100) - 6 M-S 1,240,800 Sept 26 3% 
Ist & ref mtge $5,000,000) 1909 5-6-72M-S 3,261,000 Sept 1 1949 
($1,000) gold_______- c*tf{/Int. at Girard Trust Co., Phila., Trustee 


Stock.—Pref.i s call. on any div. date on 30 days notice at 105 and divs. 

Bonds.—Of the 1st & ref. mtge. bonds $300 000 have additional coupons 
attached bearing 1% int., making the rate 6%: $349,000 have additional 
coupons attac hed bearing 2% int., making the rate 7%, and remainder are 
5s. Callable at 105 and int. on any int. date as a whole and since Sept. 1 
1924 for sink. fund. Sink. fund of $25,000 per annum began June 1 1924. 
Penna. 4-mill tax refunded. In Jan. 1922 $50.000 Ist & ref. mtge. 58 were 
offered by Davidge, Heald & Co., N. Y., at prices to yield 6.50%. 


Dividends.—On pref. semi-ann. divs. ‘of 3% (M.-S.) are being paid. 











EARNINGS.—For calendar years: 





x1926. 1925. 1924. 1923. 
oa ota ate ee ee ve $1,157 825 $1,142,787 $1,180,631 $1,181,716 
Net- a i 446 945 {08 568 388 850 395.643 
Int. & other deductions_ 192,331 189,116 180,896 168,778 
Balance, surplus-__-_----- 254,614 219,452 207 ,954 226,865 

x 12 mos. end. Aug. 31 1926. 
OF FICERS.—Pres., C. H. Geist; V.-P., Edmund Mitchell: Treas., 
H. Lang: Sec., C. H. Weak; Gen. Mgr., H. S. Schutt.—V. 114, p. 


Vv. 132 , p. 2500 


CENTRAL STATES UTILITIES CO. 
ORGANIZATION .—Incorp. Dec. 4 1924 in Michigan. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. manufactures and sells artificial gas for domestic and industrial pur- 
poses in Monroe, Coldwater, Hillsdale, Grand Haven and Highland Park, 


and Spring Lake in Michigan. any ci apacity of co’s gas plants, 800,000 
cu. ft.; holder capacity, 686,000 cu. : 118.24 miles of distribution mains; 
7,743 meters. Population served, 31 677 7. 

STOCK AND BONDS— Date. Interest. Outstanding. eneannied 
Common 75,000 shs (no par)... ---- eee Ul lL—EL 
7% um pref $250,000 ($10)_- ---- 7 quar $161,500 > text 
6% Ist mise gold $650,000/ ---. 63D 650.000 Dec " 1949 

$1,000, $500, $100) _-__c* Union Trust Co., Detroit, trustee 

30ON DS. —The lst mtge. 6% bonds due Dec. 1 1949 are call. on or before 


Dec. 1 1929 at 105; on or before Dec. 1 1939 at 104, and thereafter at 102% 
Inte rest payable at trustees’ office in Detroit or Guaranty Trust Co. of 
N. There is a sinking and improrement fund of 14%% of the bonds out- 
stan ling, payable Dec. 1 in each of the years 1925 to 1948, both inclusive 


mon +ys to be used for property additions under certain restrictions 
for retirement of bonds under this mtge. by purchase or call. 


Dividends.—On pref. are being paid regularly. 
EARNINGS.—For calendar years: 


Gross (all Net after Fized Depre- Preferred 

Sources). Tazes. Charaes ciation Dirs 
EEE: $356,529 $123,014 $42,844 $17,057 $11,305 
;) $41 .257 105.415 43,048 13,027 11.409 
La -- 320,451 x51,148 Fee “eae 


x Afte r depreciation. 


and (or) 


Bolance 
$51,808 
32,935 
51,939 


OFFICERS .—Pres., W. E. Moss, Detroit; V.-Ps., W. S. Th« mM psoD 
and Hal. H. Smith: Treas., Sec. & Gen. Mgr., H. M. Eaton, Detroit. 
19. 


V.122, p. 2327, 2 





ARKANSAW WATER CO. 


Controlled through stock ownership by American Water Works & Electric 


Co.. Inc. 
ORGANIZATION .—Incorp. Dec. 1 1880 in Arkansas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water for domestic, municipal and commercial purposes in 
Little Rock and North Little Rock, Ark., which have a combinea population 
estimated at 117,000. Co. operates water works serving 18,393 consumers, 


and 1,069 city fire hydrants are connected to its mains. Pumping stations 
of approx. 22,500,000 gallons and filtration plants of approx. 15,400,000 


daily capacity. The source of water supply is the Arkansas River, 


auxiliary supply from wells; 233 miles of distribution mains. 


Franchise.—Co. operates under an indeterminate permit grantec 


State of Arkansas 


and an 


i by the 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 


Common ($100 
7% cum pref $109) 7 56 ,OOO 
ov 


ae a lcs ani as ae ee $1,549,400 —-- 


Ist M 5°% eg series A \ (SI, 000.f 1926 g A-O 2, ws, 000 Oct 1 1956 
$500 c*) A _tf| Guaranty Trust Co. of N N. Y., Trustee. 
Bonds .—Additional Ist mtge. bonds may be issued in series of such tenor 

as screeners may from time to time determine, for (a) 80% of permanent 

improvements, &c.; (b) ¢ cash deposited with trustee; (c) paying, redeeming 
or re fundin g of indebte sss secured by prior liens on property ac uired 


subsequent to June 30 036. and (d) the paying, redeeming ¢ or refi 


nding of 


bonds of another series. No additional bonds may, however, be issued 
except for (c) and (d), unless net earnings for 12 consecutive within 15 
preceding calendar months have been at least 144 times annual interest upon 


all Ist mtge. bonds outstanding, those to be issued, and all inde 


paadidaen 


secured by prior liens, if any, on property acquired subsequent to June 30 
1926, except such part thereof as will be paid or retired from the proceeds 
or throuzh the issue of the additional bonds applied for. Net earnings to 
be arrived at after charging at least 5% of gross revenues to operating 


expenses for repairs and current maintenance. 


In event that any municipal corporation . ee eee ntal subdivision 
Within the territorial limits of which co. shall then be operating, shall 
acquire all of the major portion in v: alue of the water works properties of 


co. and shall assume payment of princi and int. of all bond issued unaer 
the mtge. asa vali 1 and bindil iz gener: Pe ination i, al) liability and obliga- 
tion of co. upon the bonds and the coupons shall forthwith cease. In 
event that any such municipal corporation or other governmental sub- 
livision shall acquire all or any part of the water works properties of co., 
ana shall not assume the payment of principal and iaterest of all bonds 
issued under the mtge. then bonds in principa] amount not exceeding the 
price paid for the property so acquirea, may, at the option of the co. be 


declared due and payable at 100 and int. 





Series A dated Oct. 1 1926 are red. whole or part on 30 days’ notice at 105 
to and incl. Oct. 1 1935, and at 1% less during each 5-ye ir period amare 
after to and incl. Oct. J peak and at par thereafter; plus i int. in each ca 
Penn. & Conn. 4 mills, } whaly and $7 6 mills and Mass. 6% taxes refundab le. 
In Sept. 1926 W.C. Fee xy & Co. and Halsey, Stuart & C 0. y bn. , offered 
$2,750,000 series A at 6514 and ir t., to yield 5.30%. V. p. 1760. 

All of the outstanding $1,789,000 1st mige. 6s, series A, d lue ; ie. } 1930, 


were called Nov. ] 1926 at 102 andint. V.123, p. 1873. 








Invite inquiries concerning: 


| Central States Utilities Company 
Columbus Gas Light Co., Columbus, Ind. 
Consumers Utilities Company of Staunton, 
Fulton Fuel and Light Co., Fulton, N. Y. 


Q 


W.E. Moss & Company 


Members Detroit Stock Exchange 


1402 Buhl Building 
DETROIT, MICH. 


| We specialize in the securities of and 


Winston-Salem Gas Co., Winston-Salem, N. 


Va. 


C. 














Apr., 1927.] 


GAS AND WATER 
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EARNINGS.—For calendar years. 
1929 


; : ‘ 1925. 1924. 1923. 

Greas tneome........---<.- $624,105 $605.834 $553.45¢ 

Net after maint. & taxes___ 331,136 309,268 270,306 

Bond interest............ 114,042 107 ,340 107 340 107 ,340 

Other interest & amort_-_-__- 36,530 33,186 26,735 19,731 

Renewal! & replac. res___---_ 30,057 28.712 27,105 25,500 
ree ee $150,507 $140,030 $109,126 $71783, 


_ OFFICERS.—Pres., E. W. Clark; V.-Ps., D. M. Watt and W. D. Freer; 
Sec., E. A. Geehan; Treas., 8S. R. Brough, Asst. Sec. & Asst. Treas., T. B. 
Davis.—V. 123, p. 1630, 1760, 1873; V. 124, p. 1064. 





SOUTHERN ICE AND UTILITIES CO. 
ORGANIZATION .—Incorporated in Texas in 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operenes 39 artificial ice plants, 12 ice cream plants 
and a creamery, located in important cities and towns in Texas, Oklahoma, 
Arkansas and Louisiana. Including wholesale as well as retail distribution 
over 300 communities are served with ice; population, 960,000. The ice 
plants have an aggregate daily capacity of 2.543 tons and an Ice storage 
Capacity of 50,000 tons. Company ices or re-ices cars of several railroads 
and also does a commercial cold storage business, having 1,500,000 cu. ft. 
of refrigerated warehouse space for the storage of perishables. Ice cream 
plants have a total daily capacity of 5,500 gallons; company’s creamery 
plants can produce 5,000 pounds of butter daily. Among the more im- 

ortant cities served are Dallas, Fort Worth, Paris, Texarkana, Denison, 
Sherman and Corsicana in Texas, Muskogee, McAlester and Sapulpa in 
Oklahoma, and Little Rock and Pine Bluff in Arkansas. 

Recapitalization, see V. 121. p. 461. 


STOCK AND BONDS— Date. Inierest. Outstanding. Maturity 
Common, class A non-voting 
160,000 shs (no par) Dia aici,  ~Aipaaeaiiaiaeiae See Gs. ccawcnsnee 
Common class (voting) 
150,000 shs (no par)______- a ee SOG. COO GME. occuccsces 
7 div series pref (no par)___. -._- $7 Q-M_~—s« 30,000 shs. Mar’27,$1.75 
Particip $7 ser pref (no par) _- See text 1,200 shs. 


Ist M g bonds $30,000,000\ 1926 6¢F-A $3,960,000 Feb 1 1946 
con 6% ser ($) ,000,$500c*tf) {The Equitable Trust Co. of N.Y., Trustee. 


Stock.—The participating $7 series preferred stock ranks junior to the 
ref. $7 dividend series and is entitled to receive cumulative dividends of 
3° per annum and an additional $1 before the common stock receives more 
than $4 per share in any year. he total authorized number of preferred 
shares of both series combined is 100,000. 
Of the authorized class A common stock a sufficient number is reserved 
fer the bond conversion privilege. See under ‘‘Bonds’’ below. Class A 
and class B stocks are identical except as to voting power. 


Bonds .—The 1st mige. gold bonds, convertible 6% series, due Feo. 1 1946, 
are secured by a direct first mortgage on all of the fixed assets, incl. after 
acquired of theco. Additional bonds of any series of such tenor as directors 
may from time to time determine, may be issued from time to time in 
series for 70% of new additions. &c., owned in fee and subject to the lien 
of the mtze. as a first lien thereon and against which no bonds have previous- 
ly been issued provided net earnings for 12 consecutive out of precedinz 
14 months have been at least 24% times annual interest requirements on all 
lst mtge. gold bonds outstanding, incl. those to be issued. 

Each $1,000 convertible 6% series bond is, at holders’ option, convertible 
into class A common stock at any time with cash adjustment of interest on 
the following basis: 

28-shares for the first $500,000 bonds presented for conversion. 

24 shares for the next $690,000 bonds presented for conversion. 

22 shares for the next $600,000 bonds presented for conversion. 

20 shares for the next $600,000 bonds presented for conversion. 

18 shares for the next $600,000 bonds presented for conversion. 

16 shares for the next $600,000 bonds presented for conversion, 

14 shares for the next $500,000 bonds presented for conversion. 


There is a sinking fund commencing Feb. 1 1927 and semi-annually 
thereafter of 1% of the largest principal amount of this series theretofore 
issued, to purchase or redeem and thereafter cancel bonds of this series. 
This sinking fund is to retire approx. 40% of the bonds of 6% series of 1926 
by maturity. Red., whole or part, on between 30 and 60 days’ notice, at 
105 and int. to and incl. Feb. 1 1928, thereafter at '4 less during the ensuing 
2-year period, and decreasing 4°) every 2-year period thereafter. Penn., 
Conn. and Calif. 4 mills, Maryland 44% mills, Kentucky 5 mills and Mass. 
6% taxes refundable. In Jan. 1926 John Nickerson & Co. offered $3 ,.500,- 
000 Ist mtge. gold bonds, convert. 6°, series, dated Feb. 1 1926 at 97 and 
int., to yield 6.25%. ’, 122, p. 750. $500,000 additional bonas of the 
same series were offered in March 1926 at 97 and int. 

Dividends.—On the $7 pref. an initial div. of $1 75 was paid in Sept. 1925, 
and regularly since. On the partic. $7 ser. dividends are being paid regu- 
larly. 


EARNINGS.—-Consolidated earnings 12 months ended Oct. 31: 
‘ 


1926. 1925 1924. 
Gross earnings SRE RSE ER FES ew a ae $3,643,982 $2,750,112 $2,247,580 
OUGPOTIES GXDONSOS.. . oon cccccccecseea 2,715,496 1,869,954 1,636,591 
EPC LE TR $928 486 $880,158 $610,989 
«te nunGekecsaneueanet 36,326 74,327 15,024 
Re ee re Pee $964 S12 $954,485 $626,013 
I ae a ha ate aa ara a al 270.338 170,045 159,533 
SR ee ee $22 834 307 ,440 280,369 
EER EPL LE TS AGE, Wr eee 50,000 46 669 29,472 
ihe ie ote a wi le a ee al $321 640 $430,331 $156,639 
BPrOEeIPen GIVMIOMGS. ... cc cckacccccces 214,200 70,193 106,472 
Ce Sec ccdkccanesuneesee..  éameen 42 000 


46 ,OO0 


$107,440 $3 


14,138 $104,167 
. W. Dawley; V.-P., C. S. Dawlev; 


Balance carried to surplus_.....---- 

OFFICERS.—Pres. & Gen. Megr., C . 
V.-P., W. L. Martin; Sec. and Treas., C. A. Fullinwider.—V. 120, p. 1882; 
V.121. p. 461; V. 122, p. 493, 750, 1312, 1457, 1764: V. 124, p. 1068. 


LOUISIANA ICE & UTILITIES, INC. 


Control.—Commonwealth Utilities Corp. owns all the common 
and 7°, cum. pref. stock except directors’ qualifying shares. 
ORGANIZATION .—Incorp. in Louisiana in Feb. 1926 to acquire and 
consolidate under one management ice and utilities properties located in 
Miss. and Texas. Co. is primarily engaged in the manufacture and 
sale of artificial ice. Mlost of the products are distributed through its own 
delivery system, which serves 29 communities, having an urban population 
in excess of 200,000, with ice at retail. It also does considerable icing or 
re-icing of cars for the following railroads: Missouri « acific, Texas & 
s acific, Guif Coast Lines, and the American Refrigerator Transit Co. It 
operates electric light and power plants at Bunkie, Colfax and Lutcher, 
za., and transmission lines which serves 10 Louisiana towns with 
electric light and power Further plans for a considerable extension of the 
electric light and power business are under consideration. Co. ice plants 





stock 


4a., 





are stated to be modern, and have a daily capacity of approximately 
1,200 tons with ice storage capacity of 18,000 tons and refrigerated ware- 
house capacity of 700.000 cubic feet. Ice sales, 1926, over 200,000 tons. 
The ice plants are located at Baton Rouge, Lutcher, Alexandria and 
Bunkie, La.; Gulfport, Biloxi and s ascagoula, Miss.; Wichita Falls, Com- 
merce, and Denton, Tex. Ice cream is manufactured at Baton Rouge and 
Bunkie, La., and Commerce, Texzs. Over 80,000 gal. ice cream sold in 
1926. V. 122, p. 3082. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 15,000 shs (no par)_. -.-. 8 —__- _-_- OF Pees 
8% cum pref $1,000,000 ($100) ____ Ss DERE ccucuuwwen 
7% cum pref $150,000 - ‘ of ___—_—— ‘ 
Trust mtge gold $15.009.000) { Liberty Central Tr. Co., St. Louis, trustee. 

Ser A conv 6 $2 .500.000 

$1,000. $500c* tf 1926 6 g A-O 2,500,000 April 1 1946 
Serial 6°7 notes, 1929-30-31 6 300.000 : 


Bonds .—Additional 1st mtge. bonds may ye issued from time to time in 
series of 70% of additions, betterments, and impts. May also be issued 
against acquisitions or construction of additional property, although subject 











| to prior or equal liens, provided trustee reserves Ist mtge. bonds equal at 


least to principal amount of such prior liens for retirement of said prior 


59 = SI 19,786 | liens on or before maturity, and also that such underlying bonds shall never 
224,354 | exceed in par amount outstanding 25% of these 1st mtge. bonds outstanding. 


No additional bonds may be issued unless net earnings of co. before bond 
int. and deprec. for any 12 consecutive out of preceding 14 calendar months 
have been at least 3 times annual interest requirements on any prior liens 
and all lst mtge. bonds outstanding, incl. proposed issue. 

These bonds are secured by a direct first mortgage on all the fixed assets 
of the company. 

Sinking Fund.—Beginning April 1 1929 and annually thereafter, co. will 
deposit with trustee for purchase or redemption of the outstanding bonas 
of this issue, an amount equivalent to 3% of the principal amount of such 
bonds outstanding on the first day of April preceding such aeposit. The 
sinking funa will retire approximately 40% of this issue before maturity. 
Bonds retired through the sinking fund will be canceled. 

Conversion Provilege.—Bonds of the conv. 6% series A are convertible 
at holder’s option into class A common stock of the Commonwealth Utilities 
Corp. on the following basis: Up to Dec. 31 1927, 2C shares of stock for each 
$1 000 af bonds, and up to Dec. 31 1936, 16 shares of stock for each $1,000 
oi DOoNnGS. 

Conv. 6% series A are rea., all or part, on any int. date at 105 and int. 
up to and incl. April 1 1931, up to and incl. April 1 1936 at 104 and int.. 
thereafter at 103 and int. Pa., Conn. ana Calif. 4-mills, Mc. 444-mills, 
Ky. 5-mills. and Mass. 6% taxes refundable. Int. payable at Chicago, 
St. Louis, or New York. In May 1926 Liberty Central Trust Co, St., 
Louis: Chicago Trust Co., Chicago, and John Nickerson & Co., N. Y. City, 


offered $2,000,000 1st mtge. g. bonds, conv. 6% series A, at 971% and 
int. to yield about 6 In Jan. 1927 Centrai Trust Co. of St. Louis, 


Chicago Trust Co. and John Nickerson & Co. offered $500.000 additional 
Ist mtge. gold bonds conv. 6% series A at 98 and int., yielding about 6.20%. 
Listed on Chicago Stock Exchange. V. 122, p. 3082; V. 124, p. 372. axe wf 


EARNINGS.—Earnings of company’s properties for 12 mos. end Sept. 31 


. 1926. 925. 
Net sales. -- . - $1,951,410 $1,904,093 
Net earnings before depreciation and interest ‘ 556,344 528,827 


OFFICERS.—Pres., Wiley F. Corl; V.Ps., Geo. E. Welis, Edwin Hard- 
ing and James E. Egan; Sec., C. J. Pope; Treas., Paul D. Taylor.—V. 122, 
p. 3082; V. 123, p. 1251; V. 124, p. 371, 372, 646. 





(THE) SOUTHWEST UTILITY ICE CO. 


ORGANIZATION.—Incorp. in Maryland in 1926. Owns all of the 
capital stock of E] Reno Utility Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, El Reno Utility Co., own and operate 16 modern 
artificial ice plants, 30 ice storage plants, 6 ice cream plants and creameries. 
Ice is distributed wholesale and retail in over 91 communities, including 
Enid, E! Reno, Altus, Hobart, Ponca City and Blackwell, having an aggre- 
gate total population of approx. 206,000. With the exception of one small 
Jlant and 2 ice storage plants, all of the above properties are in Oklahoma. 
fT. 122, p. 2049. 
Note.—Under the laws of the State of Oklahoma, the ice industry is a 
public utility, operating under the jurisdiction of the Corporation Commis- 
sion of the State. 


STOCK AND BONDS— 





Date. Interest. Outstanding. Maturity. 
Common 50,000 shs (no par)... -...  ........- ee gnc a cucnn 
O@m let 61 .000.000 CRL0G) ..< ccna 2 seccesene DEE - cocuswenes 
lst mtge 6°% sinking fund gold { 
($10,000,000)______- -4 1926 6M-N 1,690,000 May 1 1941 
Series “A’’ ($1,000, $500.|Equitable Trust Co., New York, trustee. 
$100, c*)___- és _ tf | 
Gartal @0id BOGOR SI00.G00. 266 cccc | cececnuce ee 


Bonds.—The 1st mtge. 6% s. f. gold bonds, Series ‘‘A,"’ dated May 1 1926, 
are listed on the Chicago Stock Exchange. They are secured by a direct 
first mtge. on all of the fixed assets of co., incl. after-acquired property. In 
addition, all the capital stock of El Reno Utility Co. is pledged under 
the mtge. To a sinking fund commencing May 1 1927, co. is to pay for the 
retirement of Series A bonds through purchase or redemption an amount 
in cash or in Series A bonds equivalent annually to 2°% (payable semi- 
annually) of the greatest amount of Series A bonds theretofore issued; 
moneys may be used to purchase Series A bonds at not exceeding redemption 
price. Red., all or part, on 30 days’ notice on any int. date at 105 & int., 
on or before May 1 1931, with successive reductions of 44 % during each year 
thereafter. Penn., Conn., Calif. and Mich. 4-mills, Maryland 414-mills, 
Iowa and Dist. of Col. 5-miils and Mass. 6% taxes refundable. In May 
1926 Hoagland, Allum & Co., Inc., offered $1,600,000 Series A at 9714 and 
int., to yield over 6% %. T, 122, p. 2949. 

EARNINGS.—Consolidated earnings for calendar years: 


1925. 1924 
Gross income — Peake : -- $1,284,434 $1,045,241 
Oper. exp. (incl. $15,050 int. on subsid. obliga’ns) _ 929 ,037 $33 ,407 
Avail. for int., deprec. & Federal taxes — $355,397 $211,833 
96, 


Annual int. on Ist mtge. 6° Ser. A bonds 6,000 


jJalance 


INDEX 


FG ee 
V. 122, p. 2949; V. 123, p. 2392. 
— Oo oe 


ATLANTIC CITY (N. J.) SEWERAGE CO. 


ORGANIZATION, &c.—Incorp. in 1888 in New Jersey for the purpose 
of installing and operating a system of sewage collection and disposal in 
the city of Atlantic City, N. J. Furnishes sewerage service to practically 
the entire city and has over 112 miles of trunk sewers, constructed under 
modern engineering methods. Furnishes service to over 13,500 hotels, 
apartment houses, dwellings and business houses. Its disposal plants (4 in 
number) are constructed and operated under the supervision of the State 
and local boards of health and dispose of sewage and house wastes amounting 
to approx. 10,000,000 gallons daily. The residential population of Atlantic 
City is about 60,000 and the transient population ranges as high as 500,000 
during certain seasons of the year. Co. is under the jurisdiction of the 
New Jersey P. U. Commission and the State and local boards of health. 
Under the rulings of the Commissioners Co. is allowed a net return of 74% 
on its total capitalization of properties, used and useful. V.123, p. 2894. 


oe) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cap stk 75,000 shs (no par) - : enema 75,000 ne a ae 
lst mtge sink fund g series A{ 1926 6g J-D $1,500,000 Dec 1 1956 


($1,000 c*) _tf\ Int. at Garfield Nat. Bank, N. Y., Trustee 


30nds.—The 1st mige. s. f. gold bonds are red. all or part on 30 days’ 
notice through Dec. 1 1936 at 105; through Dec. 1 1940 at 104; through 
Dec. 1 1944 at 103; through Dec. 1 1948 at 102; through Dec. 1 1952 at 
101, and after Dec. 1 1952 at 100: in each case with interest. Additional 
bonds may be issued for 70% of improvements subject to approval and 
authorization of the P. U. Commission and subject to other restrictions of 
the mtge. There is a sinking fund of not less than 44% on all outstanding 
bonds to be paid to trustee annually after 1926 for purchase at or below 
redemption price; otherwise for call of bonds at such price. Not less than 
9% of gross earnings is to be expended for improvement, maintenance, 


depreciation, &c. In Dec. 1926 Charles A. Frank & Co., New York, sold 





$1,500,000 6% series A at 100 and int. V. 123, p. 2894. 
EARNINGS.—For calendar years: 
1926 1925. y124. 
Operating income $432,578 $417,453 $347 635 
Oper. expenses & taxes -- 202,070 203,131 196,168 
N et operating sncome $230,508 $214,322 $151,467 
Other :sncome 2,526 1,980 2,359 
$233 ,334 $216,302 $153,856 $123,817 


Interest requ.rements Ist 
mtge. bonds ‘ 62,820 

Balance $170,514 — 

y 1924 operating income at new rates, effectivezas of June 1 1924. 

OF FICERS.—Prest. Watts: Sec. 


W.S. Fadd.s; Treas., Joseph Off.ce, Guarantee Trust Bldg., 
Atlantuc City, ae 


Frank C. 1s oucher; V.ce-1 res., FE. E. 
F. Calvert. 
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NATIONAL ELECTRIC POWER CO. 


Management.—Properties operated under the general supervision and 
management of Electric Management & Engineering Corp. of New York. 
ORGANIZATION .—Incorp. in Maine March 3 1925, as a holding com- 
any. and acquire d over 99% of the com. stock of the Cumberland County 
2ower & Light Co. of P ortland, Me. (see statement atew) and all of the 


com. stock of the Northwestern Public Service Co. 119, p. 1744). 
Later acquired all the common stock except directors ¢ qualifying ® shares of 
the following eperating companies: Penn Central Lt Pow Co., Kansas 


(which controls Ohio Electric Power Co. and has acquired 

pope go of Eastern Kansas Power Co.), Southwest Power Co., Michigan 
fice Pow. Co., Ohio Elec. Pow. Co., which controls Union C ity (Md.) 
Elec, Co. and hz -, acquired property of Miami V alley Elec. Co. and Union 
City (Ohio) Elec. Co. Also owns all of the c —— stock of Electric Manage- 
ment & Engineering Corp. V.121, p. 1462, 330. 

In July 1926 Insull, Son & Co., Inc., was reported to have purchased 
an interest in co.’s common stock, although it was intended to continue 
National Elec. Power Co. as then organized, its affairs to be directed by 
Victor Emanuel as Vice-President. 

“FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary operating companies serves a population estimated 
at over 1,125,000, embracing over 450 communities in Maine, Penn., West 
Virginia, Kentue ky, Ohio, Indiana, Michigan, Kansas, Oklahoma, Arkansas 
South Dakota and Nebraska, with light and power. Gas is manufactured 
and distributed in nine communities, and a street railway system is operated 
in and about Portland, Me., under a lease expiring in the year 2011. Small 
street railways are also operated at McAlester, Okla.; Lawrence, Kan.; 
Lewiston, Pa., and a bus line at Emporia, Kan. 

The operating subsidiaries have a normal installed generating capacity of 
173,655 k.v.a., of which 29,562 k.v.a. is hydro-electric. The companies 
operate 2,600 miles of transmission lines; serve 179,729 gas and electric 
consumers, of which 162,273 are electric customers. 


Elec. Pow. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com cl “*‘A’’ 250,000 shs(no par) .... -......-- 4,031 Feb '26,45ce. 
Com cl ““B"’ 500,000 shs( | ee ee 460. een 
Pf 7% cum $6,000,000 ($100) —-- J $5,060,0000ct'26,1% % 
20-yr sec bds ser of 1925($100, | 1925 5g M-S 8,750,000 Mar 1 1945 


$500 & $1,000) gold__c*. tf | Equitable ‘rust Co., New York, trustee. 


Stock.—Pref. 7% cum. stock has preference over the com. stock both as 
to assets and cum. divs. Callable at 110 and divs. on 30 days’ notice. 
Full voting power is vested in the com. class ‘‘B’’ stock unless four quarterly 
dividends are in arrears, in which case the cumul. pref. has voting power. 


1,500,000 was offered in Mar. 1925 by A. C. Allyn & Co., Inc., and Howe, 
now & Bertles, Inc., at 95 and div. V. 120, p.1586, 2550. as 900, 000 
was Offered by them at the same price in Aug. 1925. Vv ‘ , 121. -sa. ee 


Oct. 1925 the same bankers sold $1,000,000 additional 7 ‘ 
at 95 and div., 


to yield 7.36%. V. 121, p. 2038. 
Stock Exchange. 


Common Class ‘‘A"’ stock has preference over Class ‘‘B’’ com. stock as to 
assets to an amount of $33 per sh.; as to n-c. divs. of $1 80 per sh. per ann, 
After both classes have received $1 80 per ann., class ‘‘A’’ and class ‘‘B”’ 
stock will receive eac h % of the total amount of any additional divs. to 
be paid. Class ‘‘A’’ stock is non-voting, except in case the company shall 
have failed to declare Se 2 years divs. aggreeating $3 60 per share 
class ‘‘A’’ stock. V. 121, 330. In Oct. 1925, Howe, Snow Bertles, 
Inc., and A. ©. Allyn & hd ‘Inc., sold at $26 50 per share 65,000 additional 
shares of class “A” participating ‘stock. V. 121, p. 1909. Listed on Chi- 


cago Stock E xchange. 

Common Class *'B'’ stock has full voting power. 

Bonds.—20-year bonds are secured by — of approx. 99%% of the 
outstanding com. stock of Cumberland County Power & Light Go. , the 
entire com. stock except directors’ shares of Northwestern Public Service 
Co., Kansas Electric Power Co. and Southwest Power Co. Additional 
bonds may be issued in principal amount, not to exceed 75% of the co a of 
additional securities acquired, under certain restrictions. Sinking fund, 1 
annually of greatest amount outstanding during preceding year for An 


cum. "eee. stock 
Listed on Chicago 


ears beginning Mar. 1 1927, 144% annually for five years beginning 
ar. 1 1932, 2% pe, for five years beginning Mar. 1 1937, and 24% 
rat & beginning Mar. 1 1942 to maturity. Callable, all or in part, on 
30 days’ not - * 7 and int. to Mar. 1 1926, less 4 of 1% each year there- 
after to Mar. Penna. and Conn. 4 mills tax, arylan 4% mills 
tax, Mass. 6% ‘seen tax and California personal property tax not exceed- 
ing 4 mills per “7 semecenie. 


$3,750,000 were sold in - wie y 4 

A. O. Allyn & Co., , Howe, Snow & Bertles, Inc., and R. Wilsey 

Co., Inc.; at 97 and ies, "to yield over64%%. V.120, p. 1459. we 000,000 

were sold in July 1925 at the same price and yield by A.C. Allyn & Co. ‘and 

Howe, Snow & Bertles, Inc. V. 121, 459. In Oct. 1925 the same 

bankers ofrersd $2, ats woo additional bonds at 97 and int., to yield over 
0+ D- 

Dividends.—On class ‘‘A’’ com. an initial quar. div. of 45c. was paid 
Nov. 2 = A Holders had the option of receiving 1-50th of a share instead 
of cash. - 121, p. 1789, where full details are given. Similar dividends 
with a ‘were paid in cash Feb., May and Aug. 1926. Declared div. of 
45c. payable Feb. 1927, but without option of receiving 1-50th of a share 
in place of cash. 

EARNINGS.—Combined earnings for 12 mos. end. June 30 192 26: 
I 5 5 kes las cn Sn tsk ops da Sc od cal Gh eee one avin eat $16,605,305 
Operating expenses, maintenances and all taxes...........__- 10, 184,764 
I on ar aes ain Gd angie need bina eae ba dade bea 3,8 56, 738 


Balance available for National Elec. 
OFFICERS.—Chairman of board, 
Vice-Presidents, Victor Emanuel, 
Phillips B. Shaw, Leo Loeb, 


Pow. Co. securities... $2, 263, 803 


Samuel Insull; Pres., Harry Reid; 
Thomas A, O’ Hara, Alan E. Burns, 
© E. J. Emanuel and J. C. Mainers; Speciai 
Vice-President, Willett R. Porter; Sec., ot L. Me Daniel; Treas., C. Ss 
Zeigler. Office, 57 William St., N. Y. Ci 120, p. 1459, 1586, 2550; 
V. 121, p. 330, 459, 707, 1462 1789, 1909, "3638, 3274, 3004; V. 122, p. 213, 
480, i918, 3083; V. 123, p. 207, 581; V. 124, p. 373. 








CUMBERLAND COUNTY POWER & LIGHT CO. 


beng tapes or -—Controlled by National Electric Power Co., which owns 
over % 
120, p. 955. 


of the capital stock, V. 12 . 329 (see 


Bl, above). 
Under supervision of Elec. Mgt. 


C — ve 
& Eng. Corp. of N. 





On Feb. 1 1912 


ORGANIZATION .—Incorp. in Maine Maree 14 1907. 
In July 1912 


bnnned for 99 years the Portland RR. V. 94. p. $26. 

uired all the properties, rights and WE of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland Electric ¢ ‘o., which 
cos. were previously controlled through stock oon. On Dee. 18 1912 
purchased capital stock of the Ossipee Valley Power Co and the York Lt. 
& Heat Co. and in April 1913 these properties were succeeded by the York 
County Pow. Co., which co., together with the Westbrook Elec. Co., was 


merged in June 1923, the Cumberland co. assuming all obligations, &c. 
V. 97, p. 368. Owns approximately one-third of the capital stock of the 


Co. (See on another page). V.117, 
1759. 


Androscoggin & Kennebec Ry. 
Compare V. 116, p. 75, 1761. 


p. 552 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric light and power business of Portland, Me., and vicinity, 
Through subsidiary companies operates street railway systems of Portiand 
and South Portiand, with lines to Yarmouth, Cape Elizabeth, Saco, Old 
Orchard, Westbrook, Gorham and South Windham. ‘The electrie light 
and power business in Biddeford, Saco, Old Orchard, Kennebunkport, 
York Harbor, Alfred, Sanford, Springvale; also gas in Biddeford and Saco. 
Co. owns or controls 5 hy dro-electric power plants on the Saco and Pre- 
umpscot rivers vith a combined generating capacity of 28,750 kva.; a 
28,125 kva. modern steam plant at Portland; about 220 miles of trans smission 
lives: 36 sub-stations of about 75,000 kva. transformer capacity and dis- 
tribution sy serving 41,809 consumers. The water gas plant in 
Biddeford has a daily capacity of 1,000,000 cu. ft.;: more than 20 miles of 
mains serve 2,059 consumers The single track mileage of the controlled 
railways is 101.2; operates 167 cars under its lease from Portland RR. Co. 
Total population served estimated at 175,000, including the summer resort 
population in the shore territory from York Harbor to Old Orchard. 


stems 


Franchises.—The franchises under which the companies operate are 
stated to be exceedingly liberal and to have no burdensome restrictions 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 40 000 shs (no par). __-- Q-M 40,000 shs. See text 
Pref ($100) 6% cum red at nate Q-F $4,024,000 Aug'26,1\% 

120 & acer div cnisae a 
Ist ortgage 414% seriesf 1926 4%g¢J-D_ 9,000,000 June 1 1956 


$1 000 c*) tf (Old Colony Trust Co., Boston, trustee. 


Stock.—Both classes of stock are listed on the Boston Stock emer 4 
V. 95, p. 1206. Pref. is tax free to holders in Maine. In Au 924 
Beyer & Small and other Portland, Me., bankers offered $1,000, 500. 6% 
pref. at 86 and div., to yield about 7%. V.119, p. 810. 


Bonds.—All of the outstanding 1st and ref. mige. 5% gq. 7 is due Sept. 
1 1942 were called for payment Sept. 1 1926 at 105 and int. - 123, p. 82. 

The lst mige. bonds are secured by a direct first rato on all of the 
fixed property of the co. Additional lst mtge. bonds may be issued in such 
series as directors from time to time determine for 75% of permanent 
additions less principal amount of prior liens outstanding thereon, if any, 
or against cash, provided earnings applicable to bond int. for 12 consecutive 
within preceding 15 calendar months nave been not less than twice annual 
interest charges on all lst mtge. bonds outstanding incl. proposed issue, and 
all ‘‘outstanding prior lien bonds.’’ May also be issued for refunding pur- 
poss The mtge. contains no provision for the issuance of Ist mtge. gold 

»nds against railway property. Additional bonds may be issued in series 
of such tenor as directors may from time to time determine, except that they 
shall not mature longer than 30 years from date of issue, but, except as to 
sinking funds which may be established for the exclusive benefit of a 
particular series, all bonds of all series shall be equally and ratably secured 
by the mortgage. There is an annual sinking fund for 44% series, due 
June 1 1956 of 1% of the principal amount of this series outstanding to be 
paid to trustee on June 1 1928 and on each June 1 thereafter to and incl. 
June 1 1955, moneys to be applied to the purchase or redemption and 
cancelation of bonds of this series at not exceeding their redemption price 
plus interest. Co. may tender bonds of this series instead of paying cash 
to trustee. Red. all or part on 60 days’ notice at 105 and int. to and incl. 
June 1 1936 wy 4 % each June 2 thereafter, the bonds being red. on Dec. 1 
1955 at 100 & int. Int. ayable in New York, Chicago, and Boston. 
Penna. 4-mills tax refundable. in June way Harris, Forbes & Co. and 
A. C. Allyn & Co., Inc., offered $9,000,000 414% series, due June 1 1956, 
at 944% and int. to yield 4.85%. Vv. 122, p. 3604. 








Naitonal Electric Power Company 


Serves combined population over 1,125,000 
in Maine, Pennsylvania, W. Virginia, Ohio, 
Kentucky, Indiana, Michigan, So. Dakota, 
Nebraska, Kansas, Oklahoma and Arkansas. 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 105 
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All of the outstanding Portland Lighting & Power Co. Ist mtge. bond 
fue April 1 1931 were called for payment Oct. 1 1926 at 103 & int. V. 

3, Pp. 709 

The $81,500 5% bonds of the York Light & Heat Co. due April 1 1927 
were paid off at maturity. V. 124, p. 1978. 

yividends .—+) ‘ D. a. Was paid on the 

May 1 1918, both incl.: 
om on account of accumulations: since then regular dividends: Jan. 15 
922 paid stock div. of 10°% on account of accumulations; May 1 1918 paid 
div. in scrip. On com., in 1916, $1; 1917. $3; none to Dec. 31 1922: in 
1923, $4: 1924. $5; 1925. $8: Feb., May and Aug. 1926, 14%. 

EARNINGS.—Of combined properties for calendar years: 


| 


pref. stock from Feb. 1 1912 to | 
none thereafter until Feb. 15 1921 when 6% was | 


Dec. 31 Gross Net (after De- Interest, Preferred & Balance 
Year— Earnings. prec. & Tarzes). &c Com. Dirs. Surplus 
Saal $4,026,673 $1,515,888 $730,530 $561,416 $223 ,942 
i ae $3.892.442 $1,520,209 $758,056 $498,916 $263 .237 
Sage 3.857.706 1,418,921 746,589 339,163 333,169 | 
See 3.771.968 1,298,242 747 341 267 421 283,480 | 
See 3,467 564 1,231,999 719,473 x159,646 352,881 


x Preferred dividends only. 

OFFICERS.—Pres., Harry M. Verrill: V.-Ps., Frank D. True, Victor 
Emanuel and W. R. Porter; Gen. Mgr., Fred. D. Gordon; Treas. & Clerk, 
C.F. Berry; Sec., D. L. McDaniel. Offices, 443 Congress St., Portland, 
Me.—V. 121, p. 329: V. 122, p. 1025, 3209, 3452, 3604; V. 123, p. 82, 
709; V. 124, p. 1065, 1978. 

1) PORTLAND (MAINE) RAILROAD. 
Lease.— Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 

ORGANIZATION .—Incorp. Portland & Forest Ave. RR. Co. 
March 1860 under laws of Maine. Absorbed the properties of the Portland 
& Cape Elizabeth Ry., Cape Shore Ry., Cape Elizabeth St. Ry.. Portland 
& Yarmouth Elec. Ry. and Westbrook Windham & Naples. Franchises 
contain no objectional restrictions, many are unlimited as to time. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
troliey road .—Operates 104.52 miles of track, comprising the entire street 


as 


railway systems of Portland and South Portland, with suburban lines to | 


South Windham, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard 
and Yarmouth. where connection is made with the Androscoggin & Kenne- 


bec Ry. 101.2 miles of track; 129 passenger, 3 express and 35 others. 
One steam power plant with 1,600 k.w. capacity. Seven sub-stations. 
Population served 113,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 5% gu ($100) . $1,999,000 See text 


are 5 F-A 
Ist cons (now Ist ) $3,000,000/ 1901 3% ge J-J 1,600,000 July 1 1951 

($1,000 & $500) gold__c*tf\Int. at Portland Tr. Co., Portland, Trustee 
First lien & cons $7,.500,000/ 1915 5 ¢ M-N 2,045,000 Nov 1 1945 

gold ($1,000 & $500)__c*tf\Int. at New York Trust Co., Trustee. 

Bonds .— Remaining $1 ,400,000 first cons. (now Ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Are callable at par and int. 
on any int. date after July 11931. V.73, p. 139; V. 91. p. 871. 

Of the remaining first lien & cons. M. 5% bonds, $1 600,000 are reserved 
for retirement of prior lien bonds and remainder for extensions, impts., &c. 
Outstanding bends are secured by deposit of $1,400,000 Ist cons. (now Ist) 
mtge. 3s; are callable as a whole or in part at 105 on any int. date. 


Dividends —The following divs. are on old stock prior to lease. 


_ Year— 95-"99. "00. "01. 02. '03. °04. ‘05. 06. ‘O7-"11. Since. 

a 6% 5 6 3 3 838 83 3% 4y’'ly. 5S yearly 
EARNINGS.—For calendar years: 

Net After Fized 

Gross. Tares. Charaes. Diridends. Deficit. 

ae $1,402,767 $219,736 $247,598 $99,950 $127,812 

en 1,451,902 273 328 247.598 99 950 74,220 

a = 1,582,264 287 483 247 598 99.950 60,065 

eae 1,703 .459 306.651 247.598 99,950 40.897 

1922 1.668.239 342.635 247 .598 99.950 4.913 

OFFICERS.—Pres., Fred. N. Dow; Clerk & Treas., C. F. Berry. 


Address: Portland, Me. 








ANDROSCOGGIN ELECTRIC.CO. 


Controlled by Central Maine Power Co., which is owned by New England 
Public Service Co. 

ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
properties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
ton Interurban RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates three hydro-electric plants and one steam reserve sta- 
tion, with a combined rated capacity of 18,987 h. p. Supplies electric 
energy to the following cities and towns: Auburn, Greene, Leeds, Lewiston, 
New Gloucester, Wales and Webster. Population served, 53,000. Also 
2wos and operates 30.76 miles of high-speed interurban road connecting 
Lewiston, Auburn and Portiand. Enters these cities over tracks of the local 
street railway companies under operating agreements 9 passenger cars, 
12 other cars and 1 electric locomotive. The interurban road is on private 
right-of-way for 28 miles and on the highway for 2 miles. Charters and 
franchises liberal. Has contract with City of Auburn for lighting streets 
and ways and pumping water supply. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GCommoen eteck $1 .500.000....0 cos <cececcce & 2 Se 
Preferred stock $500.000__...  -.-- 6 Q-F  & eee 

1914 5 A-O 2.946.500 Oct 1 1934 


let & refund mtge + pata =} 
($1,000 & $500) gold____tf{Int. at Union Safe Dep. & Trust Co., Port- 
| land, trustee. 
Lewiston & Auburn E) Lt mtge ____ 5% J-D 1,200,000 June 1 1939 
>-yr g coup notes ($1,.000)_ntf 1925 6% M-N 500,000 May 1 1930 

Bonds .—$1,200,000 1st & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restrictions. Not subject to call. V. 102. p. 
607. $250,000 were offered in March 1925 by E. H. Rollins & Sons at 
044% & int., to yield about 5%%. V. 120, p. 1200. 

Lewiston & Auburn E}]. Lt. lst 5s are call. as a whole on any int. date at 
105 & int. No sinking fund. 

The 5-year 6% gold coupon notes are redeemable as a whole only on 30 
days’ notice at 102and int. during 1926; thereafter at %% less each year. 
Interest payable in Boston. Coffin & Burr. Inc., offered in May 1925 
$500,000 at 100 and interest. V. 120, p. 2399. 


EARNINGS.—For calendar years: 


Gross Inc. Net. Interest. Pref. Dies. Bal., Surp. 
tt. cowxew $1,067,293 $452,434 $255,753 $30,000 $166,681 
| _ ee 1,054,243 439,401 250,888 30,000 158,513 
ees 958,884 390,780 235,258 30,000 125,522 
_ eae 982,943 387,115 203 ,756 30,000 153,359 
set 919,958 370,151 198,412 30,000 141,739 


OFFICERS.—Pres., W. 8S. Wyman; Vice-Pres., W. B. Skelton; Gen. 
Mer., G. S. Williams; Treas., H. D. Jennings; Clerk, E. H. Maxcy.— 
V. 120, p. 1200, 2399. 





BANGOR HYDRO-ELECTRIC CO. 

ORGANIZATION .—Incorp. in Maine Aug. 1 1924. Has acquired all of 
the properties formerly owned by the Bangor Ry. & Electric Co., Bangor 
Power Co., Bar Harbor & Union River Power Co. and other smaller proper- 
ties formerly part of the Bangor Railway & Electric System. In 1925 an 
offer was made to the common and preferred shareholders of these three 
subsidiaries to exchange their holdings, share for share, for stock of the 
Bangor Hydro-Electric Co. of the same class. In Aug. 1926 purchased 
from Intern’) Paper Co. the water power rights, dam and other property 
pertaining to the hydro electric development at West Enfield on the Penob- 
scot River, 75 miles above Bangor. V. 123, p. 980. As of Jan. 1 1927 
co. purchased the properties of the Millinocket and East Millinocket Light 
Co., Pennamaquan Pow. Co. and Gat xone- Lt. Co. Also controls 
through stock ownership the Shore Line Elec. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electric light and eevee the principal cities and towns in 
Penobscot and Hancock Counties, Me., including Bangor, Brewer, Orono, 
Old Town, Lincoln, Ellsworth, Bar Harbor and other towns, with about 
21.505 customers and a population served of about 103,000. Also furnishes 
railway service in Bangor and vicinity; track mileage, 67.07 miles; 33 


| passenger cars, 31 freight and miscellaneous cars. 

















communities. 


Number Two 


NATIONAL ELECTRIC POWER COMPANY 


3ecause of the geographic extent and diversity of its operations 

in ten states from Maine to Oklahoma, National Electric 
Power Company serves a representative cross-section of 
American life, thus sharing in the average prosperity of many 
Through diversity of industry and population_—_ 
this average prosperity is always high.§ 


And through centralized control and skilled engineering service, 
these widely separated units are as efficiently operated as a 
single, compact plant. 





57 William Street 
New York 



































PUBLIC 


The principal power plants, all hydro-electric, are located at Milford 
and Veazie on the Penobscot River, and at Ellsworth on the Union River 
and at Machia, with an aggregate generating capacity of 17,090 k.w 


Additional power can be developed at existing plants and at owned un 
developed water power sites. V. 124, p. 919. 

Franchises.—Unlimited as to time except 8 miles street railway in Bangor 
and 2 miles in Brewer, expiring In 1937 and 1940, respectively. 


UTILITIES 


| 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $5,000,000 (2100)._- aM $1.999.400 See text 
Pref 7% $5.000.000 ($100)... ---- I a To 2,463.700 See text | 
6% cum pref $2,000,000 ($100) ..-- 6 TP wsseehcad 
Ist lien & ref M conv bds, ser 

of 1949 ($500 & $1,000c* &} 1924 54% M-S 3,259,000 Sept 1 1949 


$1,000 & multr*) _tf, National City Bank, New York, Trustee. 


Series of 1955_____-_--- ae ee 5 308 000 1955 
Bangor Ry & Ki lst cons M @)| 1905 5g J-J x1.300,000 July 1 1935 


$2 000 ,.000(2500 $1 ,000)c*tf (Guaranty Trust Co., New York, trustee. 


B Ry & El cony notes $300 1920 8g M-S1 70.000 Sept 1 1936 
000 ($500 and $1,000) goldc! First National Bank, Bangor, trustee. 
Pub Wks Co J st gold $600,000) 1899 §@ AO 599.000 April 1 1929 
(3500 £1,000)- c*ntf (int. at Old Colony Trust Co., Boston,trustee 
Bar Har & Un R Pr Co Ist &| 1907 5 M-S x185,000 Sept 1 1935 
ref $2,000,000 ($1,000 c*tt[h ink of North Amer. & Trust Co., Phija..tr 
Bangor Power Co lst mtge\ 1911 See text «337,000 Sept 1 1931 
$2,500,000 ($1,000) e*tf (Central Union Trust Co... N. Y.. trustee. 


Pennamaq Power Ist mtge) 1909 6g J-D 25,000 June 1 1929 
($100-500 c)---- . tf/Int. at R. I. Hospital Tr. Co., trustee. 
x Holders of these issues were offered in exchange for their bonds Bangor 
Hydro-Electric Co. first lien & ref. mtge. conv. 5448 upon varying terms 
For details of exchange offer see V. 120, p. 1455. 
Stock In Jan. 1927 directors voted to increase the common stock by 
50.000 shares and to offer additional stock to shareholders of record Jan. 17 


1927 at par on basis of one new for each 4 shares held. V. 124, p. 642, 919. | 


The 6% cumulative pref. stock is equal in security to the 7%_prefegred 
stock and has the me full voting power, i. e., equal voting rights with 
the common stock; is call. at $110; legal investment for savings banks In 
Maine. Free from municipal taxes to holders in Maine. In Aug. 1926 
Beyer & Small, Portland, Me., offered this stock at 96 and div. V. 
23, p. 980. 

Co. proposed in July 1926 to increase its authorized preferred stock from 


$5.000,000 to $7,000,000 V. 123, p. 205. 

Bonds.—Bangor Hydro-Electric Co. first lien & ref. mtge. cons. 54s, see 
V. 120, p. 1455. Are convertible on or before March 1 1935 into com. stock 
at $110 per share. Are non-callable to March 1 1935. Callable thereafter 
in whole or in part at 105 to Sept. 1 1943, and thereafter at 102% to matur- 
ity. Int. at office of company in Bangor, Me., or at National City Bank, 
N. ¥. V. 120, p. 1455. Additional bonds may be issued for refunding 
purposes and also for 75% (80% when this mortgage becomes first lien) of 
new additions, &c. Both series secured by $3,430,000 Bangor Ry. & Elec. 
first consol 5s of 1935. Bar Harbor & Union River Power Co. Ist 5s of 
1931, along with certain additional property. 

Bangor Ry. & Electric first consol. bonds are secured by a first lien on the 
property and franchises of the Bangor Hampden & Winterport Ry., Bangor 
Orono & Old Town Ry., Bangor & Northern RR. Co., and Old Town Elec 
tric Co. Also by a mortgage on all the other lines of electric railway and 
lighting system in Bangor, subject to $599,000 Public Works Co. bonds 
Further by deposit of all the stocks of the Bar Harbor & Union River Power 
Co. They are subject to call on 60 days’ notice at 107% and int. on any 
int. date. Int. at office of trustee, New York, or Eastern Trust & Banking 
Co., Bangor. See particulars, bonds, property, &c., V. 87, p. 1009 
$700,000 additional bonds are pledged under Bangor Hydro-Electric first 
lien ref. mtge. 


she Pubite Works Co. bonds are not subject to call; V. 80, p. 2546. $1,000 
retired. 

Of the Bar Harbor & Union River Power Co. bonds $1,817,000 are pledged 
to secure the 8% conv. notes of the Bangor Ry. & Elec. Co and Bangor 
Hydro-Electric Co. first lien and ref. mtge. assumed by Bangor Hydro 
Electric Co. Remainder are for extensions, &c., at 85% of cost of same. 
Are subject to call at 107% and int. on any int. date on 60 days’ notice 
Int. at trustee or Merrill Trust Co., Bangor: also at J. & W. Seligman & 
& Co., New York. 

Of Bangor Power Co. 1st mtge. bonds, $750,000 Series A (all out) bore 
int. at 4% to Sept. 1 1916; 44% te Sept. 1 1921 and 5% since. Series B, 
$1,750,000 auth. (interest 5%), $337,000 outstanding, and $1,108,000 
reserved for extens., betterments, &c., at 85% of cost of same. Int. 
payable at office of trustee and at office in Bangor. Subject to call at 106 
and int. on any int. date on 60 days’ notice. No sinking fund. Both 
series assuined by Bangor Ry. & Electric Co. 

Notes.—Bangor Ry. & Elec. 8% conv. notes are secured by $142,000 
Bar_Har & Un. Riv. Power Co. Ist & ref. 58. Red. at 10) and int. on any 
int, date on four weeks’ notice. Convertible incl. Sept. 1 1928 into Bar 
Harbor & Union River Ist & ref. 58 of 1935 at a price to yield 7%, with 
adjustment in cash equal to difference between price aud par. 

Dividends.—Dividends at the rate of 5% per annum were paid on $1,500,- 
000 capital stock from Oct. 1 1905 ot Oct. 1 1909, 6% from that date to 
Jan. 1 1911; 7% thereafter to Oct. 1 1911, at which time $1.500.000 stock 
was retired, and pref. and com. stock issued In connection with the acquisi- 
tion of the stock of the Bangor Power Co. Since then 7% has been paid to 
Oct. 1926 quar. Quar. divs. at the rate of 2% per annum were paid on 
the common stock from May 1 1914 to Aug. 1 1918, when they were dis 
continued until May 1 1922, when they were resumed at the rate of 3% 
per annum; 4% from Feb. 1 1923 to Feb. 1 1925; increased to 5% from 
May 1 1925 to Nov. 1 1925. Since Feb. 1 1926 divs. declared have been 
at rate of 6% per annum. 


EARNINGS.—For calendar years: 


Gross Net aft.Taz. Pref.& Com. 

Revenue. & Depr'n. Interest. Dirs. Balanee. 
$1,732,114 $814,636 $340,665 $312,283 $161,688 
ss nisin co an ita a $1,589,500 $704,650 $316,659 $274.402 $113,589 
Pai 1,542,293 687 ,227 306,651 253,575 127,001 
ied ai bs ace ate 1,535,212 662,329 285,727 245,357 131,245 
Ee 1,488,936 610,652 284,733 185,700 140,219 


OFFICERS.—Pres. & Gen. Mgr., E. M. Graham; V.-P., H. L. Clark and 
Frank Silliman 3d; Clerk & Treas., Eugene M. Dole; Aud., C. A. Pearson Jr. 
Under management of E. W. Clark & Co.—V. 120. p. 1455, 2010; V. 122, 
p. 1916; V. 123, p. 205, 980; V. 124, p. 642, 919, 1976. 


~~ - oe --— 


THE ANDROSCOGGIN AND KENNEBEC RY. 


The Cumberland County Power & Light Oo. owns approximately one 
fifth of the company’s capital stock. 

ORGANIZATION.—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville St. Ry. as per reorganization plap outlined 
in V. 110, p. 1089. The co. is now the owner of the preperties formerly inci 
under the Lewiston Augusta & Waterville St. Ry. lat & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand hae 
been taken over by the town of Turner, V_ 110, p. 1188.) subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. lst & ref. bonds received In exchange 
therefor $500 list pref. and $581 2d pref. stock of the present ce. For 
eae of predecessor co. see ‘‘Electric Railway’’ supplement of Nev 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a system in and between Waterville, Augusta, Winthrop, Togus. 
Gardiner. Sabattus, Lewiston, Auburn, Mechanic Falls. Brunswick, Free- 

rt, Yarmouth and Bath. 157.083 miles of single track; 72 passenger, 

4 freight and express cars, 13 snow plows and 14 miscellaneous cars; total, 
153 cars. Population served, 150,0 Has one steam plant with an in- 
stalled capacity of 500 k. w. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon, $1,354,500 ($100) -..._-.. -.---- None pianl coe 
lst pref. (see text) $1,468,500 ($100) 6% $1,468,500 See text 
2d pref. non-cum,$1,708,200 ($100) 5% 1,708,200 See tex 
lst mortgage bonds. _-__- -. 1920 6% 784,000 Mar 1 1946 

Securities of the Aug. Win. & Gar. —_— 

Aug. H. & G. gen. mtge. con- { 1901 4a J3-J 55,000 July 1 195) 
vertible ($500$1,000) c ntf\ 


Int. at Augusta Tr. Co., Augusta, Trustee 
ug. H. & G. pref. stock__-. ._ 195.000 July 1 1951 











[ Vor. 124. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Aug Win & Gard ist M $150,-{ 1902 4g J-J 53,000 July 1 1952 
HG0conv($) .000&$50C)gcntf |Int. at Augusta Tr. Co., Angusta, Me.,Trus. 
tug Win & Gard pref stock... -.-- 4% 97,000 July 1 1952 
hug Win & Gard gen M $125,-{ 1905 52 J-J 100,000 Jan. 1 1935 
900 ($500 $1.000) gold c ntf!Int. at Augusta Trust Co., Trustee. 

Stock.—The co. expected during three to five years fromm the date of organ- 
zation to expend about $900,000 upon its system for equip., impts., and 
rehabilitation. Pending the completion of this program the $1,468,500 lst 
yref. and the $1,708,200 2d pref. stock is held by the Lewiston Augusta 
« Waterville St. Ry. lst & Ref. M. bondholders’ committee in a voting 
‘rust. When the rehabilitation program has been completed (or sooner with 
the committee's consent) the stock will be released from the voting trust and 
iistributed as per the reorganization plan. See above and also V. 110, 
o 16089. The ist pref. stock is cumulative 

fomds.—The co.'s lst M. bonds due 1940 were issued in exchange for a 
ike amt. of Lew. Eruns. & Bath St. Ry. Ist M. 5s, due Mar. | 1920. 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrep & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to call at 
gar en amy int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
‘et M. 4% bonds are exchangeable for 4% pref. stock of the same co., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
nt. The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 
oref. stock of the same co., having the same security as the bonds and ma- 
curing at the same time. $195,000 have been exchanged. Oallable at 
94 and int. on any int. date. 

Diridends.—On 1st pref., 3% paid June 1 1921 and same rate paid 
regularly semi-ann. since. On 2d pref., 24% was paid in Oct. 1922. In 
1923, 5%. In 1924, 56% None since then until 1%, paid Dec. 1926. 
V. 123, p. 1501, 1630. 

EARNINGS.—For calendar years: 














Net aft.Taz. Pref. Balance, 

Gross. & Denor. Interest. Dirs. Sur. or Def. 
| See $1,004,546 $189,546 $69,911 $105,192 sur.314,443 
SSE ees 998,152 180,358 72,295 88,110 sur.19,953 
tel at os isn as 1,055,633 180,239 72,236 173,520 def .65,517 
is de be ceiventing tsi 1,165,131 196,124 72,259 173,520 def.49,655 
epee 1,236,027 269,658 86,554 130,815 sur.52,289 
BRE 1,284,674 262,283 82,712 88,110 sur.91,461 


x Fight months to Sept. 1 1926. 
tevenue passengers carried 
26,132; 1925, 8,637,821; 


1926, 
1922, 


exclusive of transfer passengers): 
i2 1924, 9,729,711; 1923, 11,714,641; 
$42,454. 

‘*FICERS.—Pres., Wm. B. Skelton; V.-P., Wm. H. Newell; Treas., 
G. E. Fitz; Gen. Mgr. & Clerk, Alfred Sweeney, all of Lewiston, Me. 
V. 116. p. 1273: V. 118, p. 1134, 2302; V. 122. p. 1916; V. 123, p. 1501 
1630; V. 124, p. 1217. 


BIDDEFORD & SACO RR. 
ORGANIZATION .—Incorporated Feb. 19 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 8 miles of track between Saco, Biddeford and Old 
Orchard Beach. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) $100,000________- Lae A-O $100,000 Apr '26,3% 
ist mtge $300,000 ($1,000)/ 1900 42gJ-D 100,000 June 1 1946 


gold c*. Nos f but can be/Interest at Fidelity Portland, 

called in 1920_- _..tf| Me., trustee 

Dividends.— During years end. June 30: 1996. 4%: 1907-09, 5%: 1910, 
74% % (changed to s.-a.); 1911 and 1912, 5%; 1913 and 1914, 6%: 8%; 
1916, 10% and special div. of 20% on Aug. 11916. In 1917, 10%; in 1918, 
10%: in 1919, 10%: in 1920, 10%: in 1921. 10%; in 1922, 9%: in 1923. 8%; 


Trust Co., 


in 1923, 8%; in 1924, 8%; in 1925, April, 3%, and Oct., 3% In 1926, 
April, 3%; Oct., 3%. 

EARNINGS.-—For calendar years: - 

ear. Gross. Net. Int., &c. Dividends. Balance. 
xa $93,611 $5,438 $5,000 $6 900 def .35,562 
1925 100,402 12,469 5,420 6,000 sur. 1,049 
105,017 11,947 5,720 8,000 def. 1,773 
(Sere Pe 22,121 6,000 8,000 sur. 8,121 
| ae 119,171 16,443 6,000 9,000 sur. 1,442 


OFFICERS.—Pres., H. P. Garland; V.-P., C. F. Berry; Sec., Treas. & 
Gen. Mer., J. Burton Stride.—V. 70, p. 1048; V. 73, p. 494. 


te 


CALAIS STREET RY. 

ORGANIZATION .—Incorporated in Maine in 1893. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Calais Street Ry., lower wharf to upper bridge, Calais, 
4 miles; St. Stephen Electric Ry., Milltown, N. B., to St. Stephen, N. B., 
3 miles; total, 7 miles. The St. Stephen Electric Street Ry. is a separate 
corporation, but is owned entirely by the Calais company. Nine cars. 





CAPITALIZATION .—Stock, $50,000 com. and $50,000 pref.; first 
mortgage, 1910 (ntf), 5s, J-J, $100,000, due July 1 1930. 
EARNINGS.—-For calendar year 1924: Gross, $56,362; net, after 


taxes, def., $7.000. 
1922,"gross, $45,455. 
In 1919, $50,882. 
OFFICERS.—Pres., George A. Curran; Sec., Treas. 
Benjamin Y. Curran; Supt., C. F. Pray, all of Calais, Me. 


In 1925, gross, $56,528; net, after taxes, 
In 1921, gross, $57,968. 


$1,679. In 
In 1920, gross, $55,697. 





& Gen. Megr., 





YORK UTILITIES CO. 


ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the property of the Atlantic Shore Ry. (for history see 
‘Electric Railway’’ Supplement of Oct. 28 1922) as per plan outlined in 
V. 116, p. 615. No provision was made for the stock or non-assenting 
hondholders of the predecessor compary. 

KFLELD OP OPERATIONS AND CHARACTER OF BUSINESS.— 
‘Jperates 37 miles of track, connecting Springvale, Sanford, West Kenne- 
‘unk, Kennebunk, Kennebunkport and Cape Porpoise with Biddeford; 
thence over connecting lines to Old Orchard and Portland. See V. 81, 
e 1549. Built 2.1 miles of track in Sanford in 1923. Also operates buses. 

. 119, p. 581. Owns 2 water power plants, 16 closed passenger cars, 3 


oxpeess i and 3 electric locomotives, 8 miscell. cars, 6 busses. 60 and 
. rail. 

Fares.—Increased in Jan. 1927. V. 124, p. 650. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
SS EEO er may oie aa $481,775 


179.100 J’ne’23. 


5% cum 1 2- 
469,200 April 1 194 
194 


Preferred 5% cumulative _ - - 
1923 5% 


First mtge Ser ‘‘A’’ $1,000,009 


Second mortgage____-__-- 1923 5% 344,900 Feb. 1 194 
EARNINGS.—For calendar years: 

Gruss Operating Net All Interest on Balance 

Earninos FErnenses. Farninas Tazes. Bonds.&c. Deficit. 
1926___.......$202,323 $211,352 df$9,029 $4,585 «$40,818 $54,432 
ees 182.278 176,186 6 ,0Y2 7,285 40,503 x41,696 
=e 180,856 170,314 10,541 7.989 «40,930 38,143 
PEE saccsscccan Bete 214.405 13.403 8.309 «41,605 36,511 
. = aanees 236,837 189,896 56,031 7.662 81.795 33,427 
ees 224,651 203 .247 21,404 6.967 80,895 66,458 
a 223 383 198.522 24.861 5.867 80.895 61.901 


in 1925, $225 


Stock and Bonds.—The following securities are 
outstanding securities of predecessor company: 
$1,800 pref. stock, $8,400 Ist mtge. 5% bonds, 
bonds. 

OF FICERS.—Pres.. F. O. Conant: V.-P., Constant Southworth: Treas., 
eo. S. Hobbs: Gen. Mer.: W. M. B. Lord. General office: Kennebunk. 
Maine.— V. 118, p. 1667; V. 119, p. 581; V. 124, p. 650, 1222. 


WATERVILLE FAIRFIELD & OAKLAND RY. 


Controlled by Central Maine Power Co. 


ORGANIZATION .—Incorp. in Maine in 1903 as the Waterville & Oak- 
land St. Ry.. but in 1911 increased its stock from $100,000 to $500,000 


x Including $176 in 1926, $43 in 1924 and $900 in 1923 


| for ‘‘other deductions.”’ 


held in treasury to redeem 
$46,925 common stock, 
and $6,200 2nd mtge. 5% 








Apr., 1927.] 


POWER, LIGHT AND RAILWAY 





39 








($100) and changed name to present title. V. . 1602. The $400,000 
additional stock was turned over to the Central Mo alae Power Co. to pay that 
company for having retired outstanding bonds of the Waterville & Oakland 
St. Ry. and for procuring the conveyance of the street veneer eens rty 
formerly belonging to the Waterville & Fairfield Ry. & L. Co 

tral Maine Power Co. assumes and agrees to pay all liens, claims and . 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 
Oakland Ry. now owns both railroads, which connect at Waterville. 
V. 93, p. 1790. Waterville Fairfield & Oakiand Ry. has no bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Fairfield through Waterville to Oakland, 10.25 miles. Stand- 
ard gauge. 52 to 108-lb. T and girder rail. 10 pass. cars and 2 snow plows. 


Fares.— See V. 118, p. 2306. 
EARNINGS.— For calendar years: 
1926. 1925. 1924. 1923. 

a a $120,402 $119,215 $126,702 $140,591 
Oper. exp. and taxes_.- 115,058 115,610 _ 125 »,432 136,556 

ee $5,344 $3 605 $1, 270 $4,035 

OFFICERS.—Pres., W. 8S. Vynen Treas., H. D. Jennings; Clerk, 
E. H. Maxcy.—V. 93, p. 1602, 1790; V. 118, D. 2306. 








NEW HAMPSHIRE 














PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 


Control.—New England Public Service Co. owns the entire 100,000 no par 
common shares. 

ORGANIZATION .—Incorp. in New Hampshire Aug. 
and consolidation of Manchester Traction, Light & Power Co. (for history 
see ‘‘Punlic Utility Compendium” of May 1 1926), Keene Gas &Electric 
Co., Ashuelot Gas & Electric Co., Laconia Gas & Electric Co. and Souhegan 
Valley Electric Co. V. 123, p. 2262 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves the manufacturing district along the Merrimack River in New 
Hampshire, comprising the cities of Manchester and Nashua, tog ether with 
Keene, Laconia and many surrounding towns. All of co.’s territory is 
served with electricity for power and light. Gas is also furnished in the 
cities of Nashua, Keene and Laconia. Through wholly owned subsidiaries, 
co. operates the street railway system in Manchester and interurban lines 
to Nashua and Goffstown. Population furnished with one or more classes 
of service is estimated to exceed 170,000. Owns and operates hydro- 
electric stations of a total capacity of 19,420 k.w. and 3 steam stations of 
20,250 k.w. capacity. An additional development on the North Branch 
of the Contoocook River, ef 3,5 was completed in 1926. Co. also 


200 k.w., 
owns valuable rights for future development on the Merrimack and Contoo- 


161926 by merger 


cook River. The principal plants are or are inter-connected. 

STOCK AND BONDS— Date. Interest. Outstanding. amen 
OCommon (no par) .....-+<-<«- abit.  sebeemos & 100.000 shs - ati 
$6 cum pref (no par)__..---- vet $6 Q-M 43,730 shs See text. 
$6.60 div series preferred_.... ---- $6.60 TD ccsaumsemne 
Ist & ref mtge 5% ge Ser “A’’{ 1926 5 M-N $3 1 50,000 Nov 1 1956 

(c* $1,000-500-190 and -Int. at Old Colony Trust Co., Boston, 

r$1,000 & multiples tf trustee. 

Manch Tr Lt & Pr Co Istref{ 1917 See text 5.228.500 Aug 1 1952 

M s f @ (closed) , Boston, Trustee. 


($500 &) Int. at American Tr. Co. 


$1,000 c*; $5.000 r)____- 

Stock.—$6 div. series pref. is cali. on 30 days’ 
entitled in involuntary liquidation to $100 and divs., in voluntary liquida- 
tion to $107 50 and divs. In Oct. 1926 Tucker, Anthony & Co. and Old 
Colony Corp. offered — 100 $6 div. series pref. shares at 95 and divs., to 


notice at $107 50. Is 


yield 6.32% V.123 2140. 

Of the 36.60 div. se Fa s pref. stock, 5,500 shares were sold to customers 
in Dec. 1926 at $96 a share. V. 124, p. 237. 

Bonds.—-The Pub. Serv. Co. of N. H. Ist & ref. mtge. g. bonds are se- 
cured by a direct Ist mtge. on all co.’s physical property in Laconia, Milford, 
Keene and several surrounding towns and upon the new hydro-electric 


development on the Contoocook River. Further secured by a direct mtge. 
lien on all co.’s physical property subject to $5,228,500 underlying bonds. 
Additional bonds of se ries ‘‘A’’ or other series may be issued to refund under- 
lying bonds or fer 75% ef additions, &c., provided earnings for 12 consecu- 
tive months ending within preceding 90 days have been at least 144 times 
interest on all bonds issued or to be issued and on any underlying securities. 


To a maintenance and renewal fund 12'4°% annually of gross earnings from 
the mortgaged preperties of co. and of gross earnings of all subsidiaries is 
to be paid for maintenance, extensions or additions and/or) purchase and 
cancellation of Ist & ref. mtge. or underlying bonds 

Series ‘‘A”’ are call., whole or part, at any time on 30 days’ notice at fol 
lowing prices and interest: Through Oct. 31 1936 at 105; through Oct. 31 
1946 at 10214; through Oct. 31 1952 at 102: through Oct. 31 1953 at 101%; 
through Oct. 31 1954 at 101; through Oct. 21 1955 at 100%; through Oct. 31 
1956 at 100. Penn. and Conn. 4-mills, Maryland 4% mills and Mass. 6% 


taxes refundable. Legal investment for savings banks in Massachusetts, 
New Hampshire and Maine. In Nov. 1926 Tucker, Anthony & Co., Old 
Colony Corp. and Hill, Joiner & Co., Inc., Boston, sold $3,150,000 ser. ‘‘A’’ 
at 99 and int., to yield over 5.06°. V. 123, p. 2656. 

The Manchester Traction, Light & Power Co. \st ref. bonds are (since Apr. 1 
1921) a Ist mtge. on all property owned. Of the amount reported as out- 
standing, $4,314,500 are 5s and $914,000 are 7s (closed). Sinking fund of 1% 
of bonds outstanding on each Aug. 1 began 1919 and is applied to purchase 
of bonds at not to exceed 105 and int. $386,500 5s. in addition to amounts 
shown as outstanding, are held in sinking fund. Bonds purchased are to 
be held alive. Callableat105andint. V.105, p. 909: V. 112. p. 562. In 
Dec. 1924 Dillon, Read & Co. and Tucker, Anthony &C Oo. oiered $1. 000.000 
Ist & ref. mtge. 5s at 95 and int., to yield about 5.35%. 119, p. 2647. 


Dividends.—-On $6 div. series pref. an initial div. of 7! 5 to cover period 
Nov. 1 to Dec. 15 1926 was paid in Dec. 1926. V. 122, p. 2778. 

EARNINGS.—Of properties for calendar years: 

1926. 1925. 1924. 1923. 

a $3,592,780 $3,334,739 $3,183,897 $3,128,909 
Net, after maint. & taxes 1 962,030 1,483,789 1,298,733 1,254,884 
Bond int. & amortization 424,913 
Depreciation.......... 234, 548 Not available 


Balance $1. 002.5 
Operating statistics as of Dec. 


959 
31: 
1925. 1924. 
44.841 41.441 
69.447.391 60,942.802 


1923. 
37.112 

59 301,920 
251.041 400 
Walter S. Wyman; 
Smith; Sec., A. M. 
N. H.—V. "123, 


Gas and electric customers 
K.w.h. output (incl. purchased) ‘ 
Gas output (cu. ft.) 267 .294,900 257,062,691 2 
OFFICERS.—Chairman, Martin J. Insull; Pres., 
V.-Ps., G. O. Spencer, A. R. Schiller and J. Brodie 
Wilson; Treas., T. L. Skinner. Office, Manchester, 


p. 
2140, 2262, 2656, 2778; V. 124, p. 237, 2429. 





NEW HAMPSHIRE ELECTRIC RYS. 


Control.—Early » 1925 the Associated Gas & Electric Co. acquired control 
of the company. . 120, p. 331. Compare V. 119, p. 2762, 2878. 


ORGANIZATION.—A voluntary association organized as successor te 
New Hampshire Trac. Co. on Aug. 241905. Co. owns $143,000 bonds and 
allof the com. capital stock of the following companies: Mass. N. E. St. Ry., 
Dover Somersworth & Rochester St. Ry. and Granite State Land Co. 

sSTOCK— Date. Interest. Outstanding. Last Div. 
Common $4,000,000 ($100)... ---- ties SE keéndene oo 
n-c $4,000,000 ($100) - " 3,399,500 1917 


Pref 4% 
Dividends.—Company paid 1% each 6 mos. on pref. from July 1908 to 


and incl. Jan. 1910; July 1910 to Jan. 1912, 14% % s.-a.; July 1912 to July 
1915, 2% s.-a. In July 1916, 2%. In 1917. 3% None since. 

OFFICERS.—Pres., J. I. Mange; V.-P., John M. Daly, New York 
Treas., H. C. Hopson, New York —V. 118. p. 1392. 


| and southeastern New Hamp. 


| 








! erties were me rged into Peoples Hydro-Electric Vermont : xg 7 


| p. 








(1) MASSACHUSETTS NORTHEASTERN STREET RY. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 
ORGANIZATION .—A Massachusetts corporation. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a local and interurban railway in northeastern Mass. 
Maintains a through service between Haver- 
hill, Lawrence, Amesbury and Newburyport. Power is purchased from 
the Portsmouth P ower Co. under a contract extending beyond July 1 1934. 
Owns and operates about 88 miles of single track (65 miles in Mass. and 23 
in New Hamp.). extending east and west from Haverhill. Mass.. entering 
on the east Newburyport, Merrimac, Salisbury and Amesbury, Mass., and 
+ pega and Newton, N. H., and on the west Lawrence and Methuen, 

Mass... and Salem. N. H Owns and operates local lines in New burvport 
and Amesbury. Connects with the East Mass. St. Ry. Also owns a 
large amusement park on Canobie Lake in Salem, N. H. 61 open and 
58 closed cars, 6 Birney (one-man), 5 Wason one-man, two-men and 31 
work cars and snow plows. 

In 1925 discontinued trolley service on 4 miles of track between Market 
Square, in Newburyport, Mass., and Parker River in Newbury. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common i didcaacedie Tn. sabe edema 
Pref 6% cum ($100)__....--- cum 6% oe 5.000 - a 
First and ref mtge $2,000,000) 1914 8 g J-J 919,000 July 1 1934 

($1,000) gold__________e */Int. at American Trust Co., Boston. trustee. 
Citizens’ Elec St Ry Ist mtge| 1900 g J-D 230/000 July 1 1934 
$230.000 gold_............ {Beacon T rust Co., Boston. trustee. 
© ar trust RE POCA 1924 6% 20.000 Ser to 1928 


Bonds.—The Ist & ref. 5s of 1914 arered at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior liens and $851,000 reserved for cost of additions and 
age under certain restrictions (V. 100, p. 55). The $230,000 Citizens’ 
Flee. Ry. lst mtge. bonds were originallv 5s and matured Dee. 1 1920 
but A. extended to June 1 1922 at8% V.112, p. 2414. Were further 
extended to June 1 1924 at 7%, and again to Ju y 1 1934 at 6%. V. 
119, p. 2287 

EARNINGS.—For cal. year 1926, gross, $554,916; net after taxes, 
$70,946. For cal. year 1925, gross, $597,335; net after taxes, $56,009. 
For 1924, gross, $679,288; net, after taxes, $69,068. In 1923, gross, $904,- 
755; net. after taxes, $58,816. 


OFFICERS.—Pres., J. I. Mange; V.-Ps., 

Treas., Wm. a Kienzle: Megr., 

2878; V. 120, 331. 

(2) DOVER saniiiaiiiiae & ROCHESTER STREET RAILWAY. 
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATION .—Chartered under the laws of New Hampshire. Is 

a consolidation of the Union Elec. Ry. and the Rochester Street Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. owned and operated about 20 miles of trolley road. However on 


Sept. 15 1926 discontinued eperation of cars and inaugurated operation 
of six leased 29-passenger White buses. 


Status.—For statement bearing on condition of co. 


J.M. Daly and L. H. McCray; 
C. L. Bartlett.—V. 119, p. 2287, 2762, 


in March 1924 see 


V. 118, p. 1392, under caption ‘‘New Hampshire Electric Railways.” 
STOCK AND BONDS— _s Date. Interest. Outstanding. Aaturity. 
Stock $300,000 ($100)__- ----- - as ft es 
Ist mtge bonds, Series ‘‘A’’___ 1921 6% 128,000 July” 1 1931 
ist mtge ine bonds, Ser ‘B’’__ 192] 6% 79.000 July 11931 
Bonds.—Series ‘‘A,"’ call. at par and int. on any int date on 60 days’ 
netice since July 11922. Series ‘‘B’’ call. on 60 days’ notice any Jan. 1 


or July 1 since July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calendar year next preceding the date of redemption, plus 
int attherate of 6% per annum after such June 30 to date of redemption. 
EARNINGS.—For cal. year 1926. gross, $78,047; deficit after taxes, 
$1,444. For cal. year 1925, gross, $82,255; deficit after taxes, $827. For 
1924, gross, $90,209: deficit after taxes, $1,099. In 1923, gross, $100,308; 


deficit after taxes, $310. 
OFFICERS.—Same as for Massachusetts Northeastern Street Ry. 
except Mgr.-Supt., L. E. Lynde. 





(THE) LACONIA TRANSIT CO. 


ORGANIZATION .— Formed in 1926 to acquire the prepe a of Laconia 
(N. H.) Street Ry., se 1d at foreclosure sale in 1926 to Guy M. Tetley and 
Howard W. Byse. 

In Sept. 1926 N. H. Pub. Serv. Co pentetee approved the issuance of 
$25 25. 000 capital stock, no furthe r partic ulars. . 123, p. 1876. For Laconia 

H.) Street Ry., see ““P. U. Compendium’ ‘of May 1 1926. 


NG 9. was to operate busses between Laconia and Weirs, N. H. 
OFF IC: FE ERS Pres., Guy M. Tetle y: V.-P., Howard W. Byse, Laconia, 
H.: 8 Thomas F. Chene y.—V. 123, p. 1876. 





NASHUA STREET RY. 
ORGANIZATION .—Incorporated Aug. 14 1885. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns and operates 16.14 miles of main track. 

Temporary Lease.—In March 1924 the company was auth. by the N. H. 
P. S. Comm. to operate under a temporary lease the lines of the Mass 
Northeastern St. Ry., between Hudson Bridge and Hudson Centre, con- 


necting with the co.'s lines. The co. was also auth. to apenas the prop- 
eriy of the Northeastern co. later if thought desirable. V. 118, p. 1392 
STOCK AND BONDS— Date. Interest. Outstanding. Div. & Mat. 
Stock $325,000 (par $100) - ni. ) ernaés 325,000 See text 
Ist mtge $150,000 ($1,000){ 1901 4g A-O 150,000 Oct 1 1931 
OD ia a re a ce eel c*tf | Int. at Old Colony Tr. Co., Boston, trustee. 


Bonds .—Entire issue may be called at 105 and accrued interest. 

Dividends.—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS.—For calendar year 1924, gross, $143,788; net, after taxes, 
$16,995. In 1923, gross, $146,013; net, after taxes, $19,914. In 1919, 
gross, $131,691. For last 11 months of 1918, gross, $110,240. 

OFFICERS.—Pres., George A. Fernald, Boston; Treas., J E. Tobias, 
Nashua, N. H.—V. 106, p. 86, 607, 1036; V. 110, p. 1973; V. 118, p. 1392. 








VERMONT 

















MONTPELIER & BARRE LIGHT & POWER CO. 


Control.—As of Jan. 


15 1927 the Foshay interests acquired control of co. 
and its subsidiary, 


Green Mountain Power Co. of Vermont. Co.’s prop- 
4 J par- 

124, 
of 


V. 123. 2261; 
‘Public Utility C ange dum" 


ticulars and offer to Montpelier stockholders, see 
236, 2428.For history of company see ‘ 
30 1926. 


PUBLIC ELECTRIC LIGHT CO., ST. ALBANS, VT. 
ORGANIZATION .—Incorporated in Massachusetts. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electric light and power a territory in northern Vermont with 
a population of about 20,000, incl. ae. Albans, St. Albans Bay, Milton, 
Fairfax, Fairfax Falls, Cambridge, Cambridge Junction, W estford , Col- 
chester, Mallet’s Bay, Je ffersonville, Fairfield, Fletcher, Bakersfield, Un- 
derbill and Jericho. Co. also sells electric current at wholesale under a 
long-term contract to the municipal electric light plaat of the City of 
Burlington. Co. owns a modern hydro-electric generating plant on the 
Lamoille River at Fairfax Falls, Vermont, of 4,500 h.p.; 69 miles of trans- 
mission lines, built largely on private right-of-way; also sub-stations and 
distributing systems. Co. also purchased a water power plant at Milton, 


Oct. 





PUBLIC 


4,000 h.p. V. 


., Which is to be equipped to provide a capacity of 123 
p. 5184. 

STOCK AND BONDS— Dat Int t. Outstanding. VUaturity. 
SS ae ee a _ —— cl ae 
69, cum preferred f 900.000 ____._. 
lst mtvee & ref 5 ;O-year| 1926 5 A-O 1.000.000 Oct 1 1956 

gold ser ‘‘A $1,000 ¢c tf American Trust Co., Boston, trustee. 
Underlying issue. — - : 250.000 See 

Bon The lst mtge. « | bonds will be secured by 
a direct first mt on all the elect and light properties owned at 
time of issuance or after-a lired, upon d urge of $250,000 underlying 
bonds which were to be retired short out of the proceeds of sale of lst 
mtge. & ref. bonds Additional! bonds ma, be issued in s ries of such tenor 
as co. may determine, a inst cash, or for 75 of aa litions, improvements, 
&c. (bonds issued for property subject to divisional lic ms may not egceed 
8% of total outstan ling bonds), and provided n “t earnings for 12 consecu- 
tive out of preceding 15 months have | 1 not less than 2 times annual 
interest on all b ynds outst andr , and to be issued, and on divisional] liens. 
May also be issued for r« ling purposes There is a maintenance and 
renewal fund of 124 % of vross revenues of the preceding fiscal year. Series 
**A"’ dated Oct. 1 1926 are red. allor part on 30 days’ notice on any interest 
date at 107 4 and int for the first 2 years and reducing 2 A for each 2 3 years 
thereafter. Con 4 mills, Mass., Vermont or Maryland 6%, and New 
Hampshire 5 mills taxes refundable. In Dec. 1926 E. H. Re ins & Sons 
offered at 100 and int. $1,000,000 series ‘‘A”’ Vv. 123, p. 3184). 

EARNINGS.—For calendar years: 

1926. 1925. 
Groas.....- - ee ee $233,231 $224,693 
Operating expenses. --- ; aad 73,744 63,076 

Net $159,488 $161,617 
Taxes, insurance and interest 27 .233 23,741 
Bond interest 13,930 12,500 
Dividends - - - - - " 101,957 8 yd 

Balance (keke emse $16,368 x$125,376 

x Pefore deduction for dividends. 

OFFICERS Pres., David V. Carruth; Treas., Clinton W. Tylee; Sec., 
Arthur G. Auger.—V. 123, D. 3184. 

a 





RUTLAND RAILWAY, LIGHT AND POWER CO. 


Control.—Through stock ownership controlled by National Light, Heat 
& Power Co., a substantial majority of whose common stock is owned by 
New England Public Service Co., a subsidiary of Middle West Utilities Co 
V.120, p. 1461. 

ORGANIZATION .—Is a consolidation in Feb. 
Street Ry., the People’s Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180,000 stock and $120,000 bonds of the Rutland City Electric Co. V.83 
p. 626. In March 1908 consolidated with the latter company, thus com. 

leting consolidation of all the Rutland public utilities. V. 86, p. 1044 

or scrapping of road, abandoned in Dec. 1924, see V. 121, p. 1228 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power in Rutland, West Rutland, Wallingford 
Pittsfurd, Castleton, and North Clarerdon, Vt. Also furnishes gas in the 
City of Rutland 

hy Operations Discontinued.—In Jan. 1925 the trolley lines in and 
around Rutland were supplanted by buses. V. 120, p. 583. 

Franchises have been granted by specia] Acts of Vermont Le wislature and 
are perpetual. 


1906 of the Rutland 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Com stock $2,000,000 ($100).. ---- —------- $1.700.500 See text 
0 eee eee 7% 108,500 Oct '26, 1 
First mortgage 1906 52¢M-S 1,832,000 Mar 1 194 


$2,000, 009) 
gold ($1,000)_._._.____c *{Int. at Mech. & Met. Nat. Bk., N. Y., trus 

Bonds .—Bonds are pa slo at 110 and interest, as a whole or ip 
amounts of not less than $50,000, on any interest day. Sinking fund began 


March 1 1916, providing for annual payments increasing from %% to 2% 
of bonds out. 


Dividends .—On pref. divs. of 144% quar. are being paid regularly. On 
common, 1913, 447; 1914, 3.45%; 1915, none; 1916, 242%: none until 
1926, 4%. 

EARNINGS.—For 12 months ended Aug. 31: 

1926. 1925. 1924. 
Operating revenue_ $529 328 $500,115 $538,203 
Net after taxes and renta!s- 227 031 155.563 140,375 
Other income 31,021 24 637 26,103 
Interest and other deductions_ 92.163 93.456 94.656 
Retirement expense 633,073 2,037 
Preferred dividend requirements 780 7.784 7,784 

Balance, surplus $95,036 seahang 4 $64,038 

OFFICERS.—Pres., W. A. Buttrick; V.-Ps., J. A. hd an, J. Andrus; 
Gen. Mer., W. H. Lawson; Treas., H. L. Harris: Sec., A. Feieede Clerk, 
W.H. Lawson.—V. 120, p. 332, 583, 1461; V. 121, 4 1228. 





VERMONT COMPANY. 


n Dec. 31 1926 the N. Y. N. H. & H. owned 6,500 shares of stock and 
$80, 000. ‘ist mtge. bonds (tf). 

ORGANIZA’ rION.—Was leased to the Berkshire St. Ry. for 99 years 
from Feb. 1 1911, but lease was canceled on Dec. 31 1922. Owns all the 
stock of the Hoosick Falls RR. On Novy. 21 1925 F a Judge Francis A 
Winslow granted the application of the N. Y. N . & Hartford RR. to 
resume control of the Vermont co.'s trolley at, hich were sepirated 
from the —. "ats sy eee by the Sherman law of 1914. For full par- 
ticulars, see V. 121, 

FIELD As opaharenswe AND CHARACTER OF BUSINESS.— 
Operates 26.67 miles of line (serving Bennington and Pownal in Vermont and 
Hoosick Falls in N. Y. State, being that part of the former Bennington & 
North Adams St. Ry. lying ‘ within the State of Verm« ynt. 

EARNINGS.—For calendar years: 

Gross. 


Net, aft. Tazes. Oth.Inc. Deduct. 3al., Def. 
., ae $78,875 def.$12,82° $116 $45,870 $58,578 
76. 783 def. 15,013 189 45.870 60,694 
> a 83,793 def. 13,805 219 45.870 59,456 
OFFICERS .—Pres., E. G. Buckland; V.-P., L. 8. jh, Ver, 0. @. 
Richmond; Clerk & Treas., R. E. Healy; Aud., I. A. Ma 


(1) HOOSICK FALLS RR. 

Incorp. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years. All the stock is owned by Vermont Co. 
Operates 7.11 miles of line serving towns of Walloomsic, North Hoosick 
and Hoosick Falls, N. Y. Operated by the Vermont Company. 


oo. 


SPRINGFIELD TERMINAL RAILWAY CO. 

ORGANIZATION .—As a" gua. 1 1923 acquired the entire property of 
the Springfield Electric Ry. 

FIELD OF CeeRATIONS AND CHARACTER OF BUSINESS.— 
Operates 9 miles of track between Springfield, Vt., and Charlestown, N. H. 
in freight and passenger service. It is essentially a switching carrier for 
Springfield, Vt., with a connection with the Boston & Maine RR. at 

arlestown, N: H., where freight and passengers are interchanged. 

CAPITALIZATION. ir stock, common, $100,000; pref. $82,500, 
lst mtge. 7% bonds, $164 

EARNINGS.—For leaier years 
19 


126. 1925. 1924. 1923. 

Railway operating rev-- $89,993 $96,524 $96,823 $99,426 
Net railway oper. rev__- 16.275 23,280 14.057 26.370 
Net auxiliary oper. rev— 16,019 13, roe 14,115 12,634 
Net operating revenue__ 32,294 36,146 28,172 39,004 
I ar 0 dies aeeca ius Geto 4,370 3,766 2,575 2,486 
Non-operating income- 651 1,017 2,109 905 
Gross income. .....---- 28,575 33 ,397 27.616 37 422 

OFFICERS.— Pres., E. 8. French; V.-P., E. A. Davis; Treas., C. G. 
Staples; Auditor, L. A. Putnam.— af 61, p. 1043; V. 70, p. 93; V. 106, 
Pp. 2124; V. lil, p. 2230; V. 122, 5 2043. 
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EDISON ELEC. ILLUM. CO. OF BOSTON (THE). 


;ANIZATI¢ RF) _ 157 RR. p. 454, 
1132; V. 94, p. 1190: V. 95, B ¢ Light rate oe reduced 1 cent per 
k.w.h., effective Sept. 1 192 See vi Smee , 
Participation in consoli dati on plan with New E ngi land oo 
national Paper Co. and Power Corp. of N. Y., see V. 121, 
FIELD OF RATIONS AND CHARACTER OF at SINESS.— 
Renders lighting and power service to individual customers in Boston 
and 37 surrounding cities and towns, and sells er ergy in bulk to 10 other 
companies and municipalities. As of Dec. 31 1926, 312,0€6 meters installed. 
Rates.—In 1925 the Dept. of P. U. ordered a reduction in retail price of 
electricity from 9% to &%c. per kw.h., amounting to about $1,200,000 
per year ($450,000 from Sept.-Dec. 1925) 


Crire Incorp in » 


422. 


S1. p 


Co. 
. 1908. 


Inter- 


PF 


STOCK AND BONDS Date. Interest Ovutst fa iturity. 
Stock $46.714.109 100 O-F 46.714, 1 ") Nov '263 
8-yr coupon notes ($1,000){ 1925 4% @ J-J “30, 000000 Jan 15 1928 

"| (Sse Aemares c\Int. at Old C naeaen Trust Co., Boston. 

The stockholders of record Nov. 5 192% were given ti right to subscribe 
yn or before Dec x. BO22 to te new 64.881 share of ¢ pit I stock at 3140 
per share, in the rtion of one new share fore e old shares now 
held. V. 117, P2115. Holders of record Nov. 4 1924 were given the 


right to subse ioke to 77,857 additional shares of stock at $155 per share - 


| the proportion of one new share for every five old shares held. V.119, 
217 
Increase Stock.—In Nov. 1926 co. petitioned Mass. Dept. of P. U. for 
me rmission to issue 93,429 additional shares of stock. V. 123, p. 2138, 
2390, 2653, 2775, 3037; V. 124, 371. 


Stock.—Stock is listed on the Boston Stock Exchange. 
Noties.—The notes of 1925 must be secured by any future mortgage. 
Jan. 1925 $30,000,000 were sold by Lee, Higginson & Co., 


In 
Old Colony 


Trust Co., F. 8. Moseley & Co., &c., &c., at 99.31 & int., to yield about 
4%%. V. 120, p. 329. 

Dooidends— 1903-06. 1907 to 1909. 1910. 1911 to Nov 1926. 
Since 1901 _%\10 yrly 10 yrlv.& lext. 11% 12p.a. (3% Q-F) 

EARNINGS .—For calendar years 

1926. 1925. 1924. 1923. 

Operating revenues- --..$23,204.901 $21,315,240 $19,494,784 $17,877,963 
Operating expenses- - _-- 9,791,488 9,840,878 9,333 352 9,106,172 


Uncollectible oper. rev.- 69,975 61,096 20,000 36,000 
ss Soe 3. 700, 000 3, 22 20 ,000 2,470,000 2,225,000 
Net operating income- $9 643 439 “$8, 193. 266 $7,661,432 $6, 510,791 
Non-operating income... Dr.4,701 110,604 74,711 58, 935 
Gross income._.._-... $9,638,738 $8,303,870 $7,736,143 $6, 569,7 725 
oN See 1,866,486 1,599,434 1,173,288 1,354,041 
Dividends paid...----- 5,605,692 5,605,692 4.667 ,964 3;890,610 
Avail. for depr. & surp $2,166,561 $1,098,744 $1 894, 891 $1,325,074 
OFFICERS.— Pres., Charles L. Edgar; V.-P., Walter C. Baylies; V.-Ps.> 
Wm. H. Atkins, Leavitt L. Edgar and Sidney Hasmer: V.-P., Treas. & 
Asst. Clerk, T. K. Cummins; Clerk & Asst. Treas., Fred. G. Havlin. 
Office, 70 State St., Boston, Mass.— V. 120, p. 210, 329, 701, 1088, 1585; 
V. 121, p. 74, 1908; V. 122, p. 2039; V. 123, p. 1250. 2138, 2390, 2653, 
2775, 3037, 3318; V. 124, p. 110, 371, 643, 1819. 


EDISON ELECTRIC ILLUMINATING CO. OF 
BROCKTON. 


Under the executive management of Stone & Webster, 

ORGANIZATION .—Incorp. in Massachusetts in 1884 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Brockton and in the 
adjacent towns of Whitman, Avon, Hanson, Bridgewater, East and West 
ws rg Broughton and Easton. and furnishes power to The Electric 

& Pow. Co. of Abington and Rockland and Plymouth Elec. Lt. Co. 
Retienated hte TE served with light and power 108,100. 

Company also purchases power. Franchises without time limit. 

BTOCK AND BONDS— s Date. Interest. Outst4nding. Maturity. 
I Ro on $4,035,000 See text 
Ist mtge $200,000 (closed) { 1900 5g. 200. 000 Dec 1 1930 

gold ($1.000)_-_- c*\Int. at Bos. S.D.& Tr Co , Boston, trustee 

Stock.—Non-taxable in Massachusetts. 5,000 shares were offered in 
at FF heed by prea get & Co. and Stone & Webster. Inc., at $53 per share. 

119, p. 2528. 

In June 1925 co. increased authorized capital stock by 32.280 shares (par 
$25). by offering them to stockholders at $40 per share. The proceeds were 
to meet expenditures on account of investments in Montaup Electric Co. 
A aceatemaaaass of floating indebtedness. V. 120, p. 3064; V. 121, p. 74, 

vd0S5. 


Bonds.—1st mtge. 5s are call. all or in part at 110 & int. on any int. date. 





Inc. 


: bag - 1910. 1911-1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
teg. divs. 
paid...74%4% 8% p. a. ee 10% 10% 10% 10% 10% 10% 
a el 3% 4% 2% 4% 1% 
In 1926: Feb., 62%e.: Mav and Nov., 624%e 
EARNINGS.—For Calendar years: 
Net After Interest Less Bal. Avail. for 
Gross. Tazes. Other Income. Res. Ret.& Divs 
a $1,756,686 $577,869 Cr.$9,751 $568,117 
1.677.015 599,484 7,113 $606 597 
| Rs 1,572,415 558,918 2,27 556,644 
tales 1,583 ,804 576,729 11,998 564,731 
see 1,382,038 498,254 10,373 487,881 
(eee 1,256,549 372,873 26,262 346,611 
i sa ee ahs 1,302,700 399.431 38,476 360,955 
i ere tc 1,096,981 376,968 79,098 297 87 
eee 831,538 254,42: 74,132 180,291 
. =e 729,448 276,629 37,184 239,445 
as 635,597 235. 126 12,099 223 ,027 
OFFICERS.—Pres., Fred’'k B. Howard; V.-Ps., A. Stuart Pratt and 
M. L. Sperry; Clerk, Victor D. Vickery; Treas., Henry B. Sawyer. Under 
yong nt of Stone ." Ww reef Inc. Manager, Albert F. Nelson.— 
- 119, p. 3009; V. 120, 3064; V. 121, p. 74, 1568, 3003; V. 122, p. 1309; 


v: 123, p. 1250, 1502, 2898. 3318 





FALL RIVER ELECTRIC LIGHT CO. 
ORGANIZATION .—Incorp. in Mass. in March 1883. Owns_18,944 
shares com. and 5,000 shares pref. stock of the Montaup Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electfic light andpower business in the city of 


Fall River and vicinity. Also serves the towns of Somerset, Swansea, 
Dighton and Westport. Has 15,000 k. w. steam power plant. 

STOCK AND ~ 9 Cg Date. Interest. Outstanding. Last Die. 
Common $5,250,000 ($25 Ph le OR ee Sey 5,229,175 See text 
Employees stock $50,000 $10) ees patscday SE »sstssenae 
First mortgage gold bonds ( 1925 54J-J $2,000,000 July 1 1945 


Series A ($1.000)- .c*|B. M.©. Durfee Trust Co.. Fall River, Trus. 

Stocks.—In Feb. 1927 directors approved a trust agreement under which 
stockholders may deposit their stock. 'The agreement is to run until Dec. 
31 1931, subject to extension to Dec. 31 1936. Trustees are authorized 
either to sell all, but not less than all, the deposited common stock at not 
less than $60 a share, or sell all deposited at a price as may be approved 
by three-fourths of the 7 © stockholders. V. 124, p. 1219. 

Bonds .—The ist mtge. 5% g. bonds 1925 are callable all or part, on 30 
days notice, incl. July 2 i9s0” at 110 & int.; thereafter until July 2 1940 
at 34% less on each interest date: from July 2 1940 till maturity t 4% 








Apr., 1927.] 


POWER, LIGHT AND RAILWAY 





41 








less each int. date. Int. payable at the B. M.C. Durfee Trust Co., Fall 
River, and the First National Bank, Boston. 
and Blodget & Co., Boston, sold $2,000,000 at 107.92 and int., yielding 
4.40%. See V. 120, p. 3186, 3314: V. 121, p. 74 
Dividends.—Divs. at the rate of 8% per annum paid quarterly since 1905. 
In addition, an extra dividend of 25c. was paid in Jan. 1927. 
EARNINGS.—For calendar years: 


























1926. 1925 1924. 1923. 

Sales from lighting__--- $1,021,817 $970,927 $849,562 $773,21 
Sales from power__.__-_- 1,286,668 1,212,010 990,349 1,175,169 
Miscellaneous oper. rev- 4,655 13,504 4,765 1,329 
Total oper. revenue_. $2,313,240 $2,196,441 $1,844,677 $1,949,717 
Expenses—Operating... 1,262,623 1,184,486 1,094,440 1,111,267 
ES aa 251,010 256,438 198,030 212,685 
Total expenses___---- $1,513,633 $1,440,925 $1,292,471 $1,323,953 
Net operating income_--_- 799,507 755,516 552,206 625,764 
Non-oper. income_-_-_--- 18,991 161,036 74,625 14,087 
Other credits........-- 1 255 60 1,620 
Total income-_----.--- $818,499 $916,807 $626,892 $641,471 
Deductions—Interest_-_- 107 441 84,301 22,676 22,878 
Miscellaneous _._--.-- 27,293 97,361 40,108 8,100 
Net income _.......- $683,765 $735,145 $564,107 $610,492 
Dividend, 8% -.------- 475,126 422,334 380,114 283,951 
Res. for renew. & replace 187,223 183,073 174,839 163,393 
Surplus for 12 mos__- $21,417 $129,738 $9,153 $163,147 
Surplus forward______- 627,571 497 ,833 488,678 325,531 
Tote surplus......-- $648,988 $627,571 $497 ,832 $488,678 


OFFICERS.—Pres. & Gen. Mgr., Roy F. Whitney; V.-P., James E 
Osborn; Clerk & Treas., Andrew P. Nichols.—V. 121, p. 74; V. 122, p. 2190: 
V. 123, p. 1502, 1762, 2653; V. 124, p. 1219, 1819. 


MASSACHUSETTS LIGHTING COMPANIES. 


ORGANIZATION.—A voluntary association organized Oct. 1 1903. 
Owns the capital stock of: 
Adams Gas Light Co. 
Arlington Gas Light Co. 
Ayer Electric Light Co. 
Clinton Gas Light Co. 
Gas & Electric Impt. Co. 
Gloucester Gas Light Co. 
Harvard Electric Co. 
Leominster Electric Lt. & Pow. Co. 
Leominster Gas Light Co. 
Lexington Gas Co. 





Milford Electric Lt. & Power Co. 
Milford Gas Light Co. 
Mill River Electric Light Co. 
North Adams Gas Light Co. 
Northampton Electric Ltg. Co. 
Northampton Gas Light Co. 
Palmer Gas Co. 
Spencer Gas Co. 
e Light, Heat & Power Corp. 
Williamstown Gas Co. 
Woburn Gas Lt. Co. (V. 124, p. 507). 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric and gas service in Adams, Arlington, Ayer, Belmont, 
Brookfield, Cheshire, Clarksburg, Clinton, East Brookfield, Gloucester, 
Goshen, Harvard, Hopedale, Lancaster, Leicester, Leominster, Lexington, 
Lunenburg, Milford, Monson, North Adams, Northampton, North Brook- 
field, Palmer, Spencer, Warren, West Brookfield, Williamsburg, W illiams- 
town, Winchester and Woburn (all in State of Massachusetts). 
STOCK AND BONDS— _ Date. Interest. Ouitonding. Maturity. 
Common 80,000 shs (no par) _- 55,939 shs 
6% cum pfd 80,000 shs (no par) __-- 6 Q-J 33,838 shs 
8% cum pfd 80,000 shs(no par) __-- 8 Q-J Beet Ge cacuss — 
7% serial g deben ($1,000,/ 1918 7J-D $227 ,400 Serially 
$500, $100 c*)____.__--- tf | Int. at Old Colony Tr. Co., Boston, trustee. 
10-yr gold deben $2,000,000! 1920 7 A-O 1,000,000 Oct 1 1930 
(31,000, $500, $100 c*)__tf\Int. at Old Colony Tr. Co., Boston, trustee. 
Stock.—Both 6% cum. pref. and 8% cum. pref. stocks are entitled to 
cum. pref. dividends and $125 and divs per share before common. 
Rights.—Shareholders of record Sept. 15 1926 were offered the right to 
subscribe on or before Oct. 20 1926 to additional com. shares in the propor 
tion of one new com. for each 10 shares of com. or pref. held, at $57 50 per 
share, payable in full, 2 or 3 installments. r. 123, p. 1382, 1804. 
Debentures.—The 7% serial gold debentures, dated June 1 1918 are call., 
whole or part, on 3 months’ notice at any interest date at 103. Listed on 
Boston Stock Exchange. They mature $116,000 annually on June 1 to 


1928. 
The 10-year 7% 
art on any int. date at 103 and int. upon 3 months’ notice. 
oston Stock Exchange. 
Dividends.—On 6% pref. paid $1.50 in April 1927. 
$2 in April 1927. Oncom. paid 75c. in March 1927. 


gold debenture bonds dated Oct. 1 1920 are call. whole or 
Listed on 


On 8% pref. paid 





EARNINGS.—lIncome statement of Trustees of holding company: 
Calendar Years— 1926. 1925. 1924. 1923. 
Total income ee $742,046 $728,395 $683,175 $615,030 
Expenses, taxes, int., &c 140,049 140,070 159,701 146,047 

CO a ne $601,997 $588,325 $523 474 $468,983 


Accounts of Companies Whose Shares Are Owned bY 
Massachusetts Lighting Cos. 


Consolidated Operaling 


Calendar Years— 1926. 1925 1924. 1923. 
Gross income $3,977,474 $3,690,494 $3,454,679 $3,351,496 
Net income after exp., 

deprec. & taxes, &c_ _- ¢ 92,100 7T4© S15 741,054 665,732 
Other income__.....-- 151,039 150,042 143,177 112,912 

Total income_--_- $943,139 $899 857 $884,231 $778,645 
Interest charges - — - 149,100 164,128 205 ,050 223,942 
a ea erates 628,662 605,615 521,091 164,979 

Balance, surplus- —- $165.377 $130,114 $153,689 $89,724 
Trustees’ balance... .--_- 601,996 5S 425 523 474 168 983 

Total surplus - $767 373 $718,439 $677,164 $558,707 
Mass. Light., pref. divs- 449,624 445,877 425,165 39S 378 
Mass. Light, com. divs- 145,834 138,507 92,338 64,636 

Surplus...... rere RE $134,055 $158,660 $94,692 

Operating Statistics. 

Calendar Years— 1926. 1925. 1925. 923. 
xElectric sales (k.w.h.)- 36,434,252 33,516,678 30,775,967 31,924,247 
Elec. wires in use (miles 3,133 3,017 2,816 2,623 
Electric customers -- --- 32.198 30,784 29.012 26,158 
xGas sales (1.000 cu.ft.) 1,190,600 1,095,451 1,005,174 985,520 
Gas mains (miles)... -- 502 488 473 44% 
Gas customers , 43.653 41,567 39,825 37,439 


x Excluding inter-company sales. 

OFFICERS.—Trustees: Arthur E. Childs, Philip M. Childs, Guy W. 
Cox, George F. Howland, Chauncey D. Parker, Henry A. Wyman, Bowen 
Tufts. Fres., Arthur E. Childs; Sec. & Treas., George F. Howland: Asst. 
Sec. & Aud., R. D. Washburn. Offices, 77 Franklin St., Boston.—V. 122, 
p. 1762; V. 123, p. 1382, 1504, 2391; V. 124, p. 507, 2280, 2428. 


LAWRENCE GAS & ELECTRIC CO. 


At the end of 1926 New England Power Association had acquired a very 
large majority of company's capital stock through exchange against New 
England . ower Association securities. For details, see V. 
3320. 

ORGANIZATION .—Incorporated {in Massachusetts in 1849. Known 
as Lawrence Gas Co. up to Mar. 26 1925, when name was changed to 
present title. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercial electric light and 
Lawrence and vicinity. Population served. 135,000 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $4.000.000 ($25) ..-.  --------- $4,000 .000 See text 
lst mtge Ser B g ($1,500,000){ 1920 4% F-A_ $1,500.000 Aug _ 1 194 

Se ccccacens c, c* or r\Boston 8. D. & Tr. Co., Boston, Trustee. 


»wer and gas business in | 


| 


In July 1925 Curtis & Sanger | 


123, p. 2900, | 





| pref. series A shares at $97 50. and div., to yield over 7.15%. 


, Siock.—Capital stock increased to $4,000,000, see V. 120, p. 2550, 2683. 
Stockholders were given the right to subscrioe to the additional 32,000 
shares on the basis of one new share for each 4 held. 


Bonds .—Callable as a whole only on 60 days’ notice, incl. Aug. 1 1930 at 
105 and int.; incl. Aug. 1 1935, at 103%, and int.; incl. Aug. 1 1938, at 102 
& int.; thereafter at 101 & int. Proceeds used to retire7% bonds. Series A 
called for payment Aug. 1 1925 at 109 & int. V. 120, p. 2943. 

In Aug. 1925 Curtis & Sanger offered $1,500,000 at 101.64 and int., to 
yleld 4.35%. V. 121, p. 75. 

Dirvidends.—Have been paid without interruption since 1858 at the 
rate of 6% or over and during this period numerous extra divs. have been 


paid. Divs. at the rate of 8% per annum were paid up to and incl. Nov., 
1925. In 1926: Feb., May, Aug. and Nov., 24%. V. 122, p. 611. 


EARNINGS.—For calendar years: 
925 











: 925. 1924. 1923. 1922. 
Operating revenues-___- $2,259,267 $2,176,090 $2,185,174 $1,952,522 
Operating expenses. ___- 1,630,418 1,643,202 1,423 ,306 1,358,523 

e Net operatingincome. $628,849 $532,888 $761,868 $593,999 
Non-operating income__ 30,378 17,453 16,323 15,854 
Gross income_-____._- $659,227 $550,341 $778,191 $609,853 
Deductions—Interest___ 131,995 137 ,063 123,312 157,675 
Income balance_-_-_-__-_ $527,232 $413,278 $654,879 $452,178 
OFFICE RS.—Chairman, Irvin McD. Garfield; 1 res., Fred H. Sargent; 


Treas., R. W. Emmons 2d; Clerk, H. R. « everly.—V. 118, p. 2710; V. 120, 
p. 957, 1263, 1459, 1747, 1881, 2550, 2683, 2043: V. 12i, p. 75: V. 122; 
p. 611, 2495; V. 123, ». 2900, 3320; V. 124, p. 1220. 





NEW BEDFORD GAS & EDISON LIGHT CO. 
ORGANIZATION .—Incorporated in Massachusetts in 1850. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric and gas lighting and heating and industrial power 
business in the city of New Bedford and several neighboring towns, serving 
New Bedford, Acushnet, Fairhaven and Dartmouth, with gas and electricity 
and Wattapoisett, Freetown, Lakeville and Westport with electricity only. 
Owns and operates a 92.000 k. w. steam power station located in the city 
of New Bedford at tidewater. Current is distributed in the city by means of 
an extensive underground system, in the outlying districts by sraihead lines, 
and is delivered to the neighboring towns by means of high-tension trans- 
mission lines. Company's combined oil and water gas plant bas an installed 
generating capacity of 10,500,000 cu. ft. As of Dec. 31 1926 had 33,920 
gas meters; 241 miles gas mains; 37.772 electric meters; 2,230 miles electric 
overhead lines; 313 miles underground cables. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
DONG BO BORD teROlcceccse cscs ceanecs $5,342,400 See text 
lst mtge Ser “A” ($500 & 

$1,000) gold____- _.c*.tf] 1918 68 J-J 885,000 Jan 1 1928 

Series **B" gold ($1.000)__] 1918 7g JI-J 477,000 Jan 1 1928 

Series **D’’ ($1,000) g.c*.tf| 1918 5¢ J-J 1,500,000 Jan 1 1938 

Series “*E"’ ($1.000) g_c*.tf| 1918 5g J-J 1,145,000 Jan 1 1938 

Series F ($1,000 ¢ c*)___tf| 1918 5 g J-J 572,000 Jan 1 1938 


5 g J- 
New Bedford (Mass.) 
Bank, trustee 


Stock.—Stockholders of record May 3 1926 were given the right to sub- 
scribe on or before June 5 1926 for one new share for each 6 held at $55 per 
ree payable in full or in installments. For details see V. 122, p. 2800, 
2652. 

Bonds .—Int. on all series of first mtge. bonds is payable at office of trustee 
or at the First National Bank of Boston. First mtge. Series ‘‘A’’ 6s are 
red., all or in part, by lot on any int. date on 40 days’ notice at 105 and int. 
$408,000 Series “‘A"’’ 6s were offered in Feb. 1918 by Coffin & Burr and 
Harris, Forbes & Co. at 100 and int. V. 106, p. 505. 611. 

All of the outstanding series C 6%s due Jan. 1 1938 were called July 1 
1926 at 105 and int. ’, 122, p. 3083. In June 1926 co. invited sealed 
ney ge oe before June 18 1926 for the purchase of $572,000 lst mtge. 5% 

onds due Jan. 1 1938, to be secured equally with the other outstanding 
lst_mtge. bonds. V. 122, p. 3083. 

First mtge. Series ‘‘B'’ 7s are call. at 105 and int. In Sept. 1920 E. H. 
Rollins & Sons offered this series at 100 and int. 

First mtge. Series ‘‘D"’ 5s are red. on 30 days’ notice on any int. date 
prior to maturity at 105 and int. Guaranty Co. of New York in May 1922 
offered $1,500,000 Series “*D" 58 at 103.29 and interest, to yield 4.70%. 
¥V.114, p. 2022. 

First mtge. Series ‘‘E"’ 5s are callable, all or in part, on 30 days’ notice, at 
105 and interest prior to maturity. In June 1923 Harris, Forbes & Co. 
offered $1,145,000 Series **E” 5s at 100 and interest. V. 116, p. 3004. 

Series F are call. at 105 and int. on 30 days notice. In June 1926 E. H. 
Rollins & Sons offered $572,000 5% series F at 104.45 and int., to yield 
4%%. V.123, p. 83. 

The Ist mtge. bonds are secured by a lst mtge. on practically all the 
property of the co. 

Dividends.—Late dividends have been paid as follows: 1899, 6408: 
1900, 7%; 1901, 74% %: 1902, 6%; 1903, 104%; 1904, 8%; 1905, 9%; 1906; 
10%; 1907, 11%: 1908, 1144 %; 1909, 31%; 1910, 11%; 1911, 138% %: 1912, 
12%: 1913, 14%: 1914, 134%%: 1915, 13%: 1916, 15%. Since 1917, at 
the rate of 12% per annum. In 1925 in addition to the 12% annual rate 
paid an extra of 2%. In 1926 paid 17%. l, Se, B. 1048: ¥. ise, B. Be 
In Jan. and Apr. 1927, paid $1. 

EARNINGS.—For calendar years: 


Safe Deposit Nat'l 


Gross Oper. Int. Depre- Divi- Balance, 
Revenue. Expense. &e. Tazes. ciation. dends. Surplus. 
$ $ $ % $ ¥ 

1926_____.4,171,718 2,072,815 330.433 490,333 322,138 808,992 147,007 
= 3,986,792 2,035,019 326,974 428,078 282.300 641.087 273,333 
1924______3,544.485 1,861,699 311,930 399,756 295.873 549,504 125,723 
1923______3,658.153 2,026,459 283,627 368,339 288,593 549,504 141,631 
| ar 3,357,232 1,847,477 312,630 335,266 268.410 412,128 181,321 

Tne surplus account as of Dec. 31 1926 was $1,323,748. 
OFFICERS.—Pres., Oliver Prescott; V.-P., F. H. Gifford; Treas. & 
Clerk, C. R. Price; Gen. Mgr., W. H. Snow.—V. 118, p. 440. 1673: V. 120, 
p. 2401 V. 121, p. 75, 707; V. 122, p. 481, 1762, 1918, 2496, 2652, 2800, 

3083, 3210; V. 123, p. 83; V. 124, p. 1511, 1980. 





EASTERN STATES POWER CORPORATION. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Maryland Oct. 23 1925 principally for the purpose of acquiring and 
holding securities of public utility companies. Corporation is also empow- 
ered to underwrite issues of securities, to act as fiscal agent. and to deal 
generally in securities, incl. those of companies interested in the develop- 
ment of the electric light and power industry. The earnings are derived 
from the income received from its investments, underwriting fees and 
profits realized from the sale of securitles. 

In Nov. 1925 it was announced that the corporation was expected to 
acquire directly and indirectly a large interest in the common stock of a 
company which is to control the New England Power System. Substantial 
amounts of such common stock were also to be acquired by, or on behalf of 
The Power Corp. of N. Y., Stone & Webster and associates, Internation 
Paper Co. and interests previously identified with the New England Power 


System. V. 121, p. 2156, 2271. 
STOCK— Date. Interest. Outstanding. Maturity. 
Common class A 500,000 shs s 
e (no Dar) «= 35-355 000 she wece eweeeesce None Es ww - + ewe 
, class B, ‘ 
eee pS eee 


shs. (no par) $7 Q-F 40,000shs Aug. 26 $1.75 
Stock.—Pref. stock is preferred as to dividends ($7 cum. per annum) and 
assets ($100 and divs.) over any other stock. Has no voting power except 
in case of default of 4 quar. divs. Red., whole or part, on 30 days’ notice 
at $)10 per share and divs. In Nov. 1925 F. L. Carlisle & Co., Inc., New 
York, and Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, eet Se 
ac 


| carried subscription warrants to buy 2 shares of class B common stock at 

| $15 per share to and incl. April 30 1926, at $20 to and incl. June 30 1926, 
P; 2271 .—Th 

21, p. 2873. 


0 | 


anu at $25 to and incl. Oct. 31 1926. 
s listed on the New York Curb Market. 


V. 121, 
V. 


e common stock 
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[Vor. 124. 








Dividends .—An initial quar div. of $1 75 was paid on series A pref. stock 
in Feb. 1926. V.122, p.347 In May and Nov. 1926 and Feb. 1927, $1.75: 

EARNINGS.—For calendar year 1926: Gross (all sources), $1,146,800 
net after expenses, taxes, interest, &c., $1,061,935; Federal taxes, $138 ,000 
pref. divs., $273,000; balance, $650,934. 
OFFICERS.—Chairman of the Board, F. L. Carlisle; Pres., H. E. 
Machold: Ist V.-P., J. F. Schoellkopf, Jr.; 2nd V.-P., Chas. E. Norris; 
Sec. & Treas., R. K. Ferguson; Asst. Sec. & Asst. Treas., F. A. Rogers,— 
V. 121, p. 2156. 2271, 2873; V. 122, p. 347. 


—————  ———— 


THE LOWELL ELECTRIC LIGHT CORP. 

Under executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorporated in Massachusetts in 1881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Lowell and in the 
adjoining towns of Billerica, Chelmsford, Dracut, Tewksbury and Westford. 
Also supplies a portion of the town of Tyngsboro and sells power to the 
town of Littleton. Power house capacity, 35,900 k. w. Estimated popu- 
lation served, 137,400. Franchises not limited in time. 


STOCK AND BONDS— _ Date. 
Stock $4.156.400 ($25) are 

No funded debt. 

Stock.—Stock is non-taxable in Massachusetts. 
Mass. Dept. of P. U. i 
capital stock (par $25), 
$47 50 per share on the basis of one share for every four held. 
». 3187; V. 121, p. 200, 1678. 
issuance of 17,175 additional shares 
on basis of 1 new for each 9 existing shares. V. 122, p. 2191, 2496. 

Additional Stock.—-Co. was authorized in Sept. 1926 by Mass. Dept. of 
> U. to issue 12,881 additional shares of capital stock at $47 50. V. 
123, p. 1876. 

Dividends.—An extra dividend of 75c. was paid in Dec. 1924 and also in 
Dec. 1925. V.121, p. 3004. In Dec. 1926, 25c. extra. 


EARNINGS.—For calendar years: 


Outstanding. Maturity. 


Interest. 
-F $4,186,400 Nov'26, 2% 


On Sept. 22 1925 the 
authorized the issue of 30,915 additional shares of 
to be issued to stockholders of record Sept. 28 at 
V. 120 
Stockholders on April 27 1925 approved 
to be offered stockholders at $47 50 


Avail. for 

Gross Net after Res., Retir. 

Earnings. Tazes. Interest & Dirs. 

1926 $1,728,755 $607,100 14,967 $592 133 
Dc ctagewewnsan wend ts 1,620,530 565,764 3,289 562,475 
re 1,541,363 532,621 19,113 513,508 
2S 1,617,113 559,688 9,274 550,414 
1 Pe ae 1,363 ,077 467 ,007 9,801 457 ,206 
Ss 1,180,510 369,341 16,542 352,799 
een 1,235,878 290 ,664 31,359 259,305 
NN ih aa ahd anionic ben Aho 995 953 287 ,608 24,365 263 ,243 
See 892,847 214,689 16,795 197,894 
SS eee 723,632 284 522 10,726 273,796 
ea eee 644,640 259,471 4,947 254,524 
OFFICERS.-—Pres., Harry Dunlap: V.-ls., A. Stuart tratt and M. L. 
Sperry; Clerk, Victor D. Vickery; Treas., Henry B. Sawyer. Under man- 
agement of Stone & Webster, Inc.-V. 119, p. 204. 1070, 3009; V. 120, p. 


1203. 3187; V. 121. p. 200. 1678. 3004: V. 122, p. 
p. 1251, 1876, 2900, 3320, 1820, 2279. 


1310, 2191, 2496; V. 123, 





RAILWAY & LIGHT SECURITIES CO. 


Under management of Stone & Webster, Inc. 

On April 22 1926 shareholders authorized 80,000 shares of common stock 
of no par value, 50,000 of which were to be exchanged for 10,000 shares of 
$100 par, ana all or part of the remaining 30,000 new shares to be sold by 
the board. V. 122, p. 2193. 

ORGANIZATION AND CHARACTER OF BUSINESS.—A Maine 
corporation organized in Dec. 1904 for the purpose of holding for income 
and (or) for sale the securities of power, illuminating, transportation and 
other public service enterprises. Co.'s holdings include stocks of 20 and 


bonds of 34 public utility and railroad companies. V. 122, p. 1028. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

Common 80.000 shs (no par) $2 pa _ 75.000 shs see text 

6% cum pref $2,000,000 ($100) ___- F-A 1,500,000 Aug’'26 3% 


Coll tr sink fd bonds {See text 5 ¢ M-N 2.816.000 See text 
$4,500,000 Wiimmington Trust Co., Wilmington, Dei. 
Bonds.—The collateral trust sinking fund 5% gold bonds are issued in 

numbered series (jst, 2d, &c.) in May 1905, May 1909. Nov. 1909. May 

1912, May 1914, Nov. 1 1916, Nov. 1 1925 and Nov. 1 1926. All series run 

30 years except 7th series of Nov. 1925, which is due Nov. 11945. The Ist 

to 6th series, incl.. are callable on 30 days’ notice at 103 and int. The 7th 

series of Nov. 1925, due Nov. 1 1945, is call. on 30 days notice at 103 up 
to and incl. May 1 1940, and thereafter at 103 less 4% for each 12 months 
or fraction thereof to and incl. May 1 1945: in each case with interest 

The 7th series consisted of $500,000 5% bonds, dated Nov. 2 1925, due 
Nov. 1 1945. $1,000 and $500 c*, offered in Feb. 1926 by Estabrook & 
Co., Stone, Webster & Co., Inc., and Parkinson & Burr at 95% and Iint., 

felding 5% %. This series is secured by pledge of $675,000 bonds. The 

‘ace value of collateral shall be at all times at least 125% of face value of 

7th series bonds outstanding. Furthermore, co. covenants to maintain 

a market value of collateral which may include stocks of at least 120% 

of face value of 7th series bonds outstanding. There is a sinking fund, 

beginning in 1930, to retire annually $20.000 at or below call price and int 

V. 122, p. 1028. $1,000,000 ($1,000-500 c* tf) 8th series were offered in 

Nov. 1926 at 961% and int., to yield over 54% %, by Estabrook & Cc., Stone 

& Ww ebster, Inc., and Parkinson & Burr. This 8th series, dated Nov. 1 

1926 and due Nov. 1 1951, is red., all or part, on any int. date on 30 days’ 

notice at 103 through May 1 1946 and thereafter at 103 less 46% for each 

12 months or fraction thereafter to and incl. May 1 1951: in each case with 

interest. The market value of the pledged collateral for this series shall 

be equal at all times to not less than 120% of principal amount of 8th series 
bonds outstanding. <A sinking fund beginning in 1931 is to retire annually 

$20,000 8th series bonds. V. 123, p. 2779. j 
Co. called for redemption at 103 and int. on Nov. 1 1926 105 coll. trust 

8. f. 5% _ bonds 2d series, due May 1 1939 and 24 bonds 3d series due Nov. 1 

1939. V. 123, p. 1506. 

Latest Liridends.—On 6% pref., 3% in Feb. and Aug. 1926. 
in Feb. 1926 a regular semi-ann. div. of 3° plus 6% extra. 
no par com. a semi-ann. div. of $1 was paid in Aug. 1926. 
$1 plus an extra div. of $2. V. 122, p. 3455; V. 124, p. 508. 

EARNINGS.—For calendar year 1926: 
te ae pa a Ey I igs ARR $707,129 


VJ 
5 % 


On com., 
On the new 
In Feb. 1927 


Spode bh thane eee bene badd ee eee 106,530 
Interest and amortization charges.____..........._.-----.--_-- 101,104 
EY ee I nn nc on neiuckicemeekummaecwinnencunmna 90,000 

a I aks a $ $409,495 


See V. 122, p. 1028, 2193, 2497, 3455; V. 123, p. 1506, 2778; V. 124, p. 508 





NORTH BOSTON LIGHTING PROPERTIES. 


ORGANIZATION .—A voluntary association formed in Massachusetts, 
created by a trust agreement dated Feb. 1 1911. Controls through stock 
ownership 7 operating companies supplying gas and electricity for light, 
heat and power purposes in Malden, Melrose, Medford, Everett, Stoneham. 
Revere, Winthrop, Reading, Peabody, Wenham, Topsfield, Danvers. 
Beverly, Hamilton, Manchester and Salem, Mass. Population served 
estimated at 300,000. The 7 operating cos. are the following: 


Stock Owned. ©% Owned. 


EY TER on ea stk enamendas 85,704 shs. 89% 
Malden & Melrose Gas Light Co______________. 146,681 shs. 95° 

Salem Electric Lighting Co_____.______________- 51,271 shs. 99° 

Suburban Gas & Electric Co___._..___________-_- 47,776 shs. 95% 
Eastern Massachusetts Electric Co______________ 18,050 shs. 100% 
Beveriy Ges & Miectric Oo. .................... 27,893 shs. 63% 
Eee a ae 28,464 shs. 89% 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) .---------- a ees . 121,158shs Jan'27$1.12 
6% preferred ($100 an ide dette 6 Q-J $11,404,000 Jan ‘27 1% 
3-yr 444% gold notes $1,500, 1926 4%eF-A 1,500,000 Feb 1 1929 

000 ($1,000) ---- _...c*| American Trust Co., trustee. 

Stock Increase .—Pref. and common stockholders of record Feb. 9 1926 were 


ibscribe to 48,104 additional common shares at $80 


given the right to s es at 3 
Rights expired March 15 


on the basis of one new for each four shares held. 
1926. V. 122. p. 481, 749, 883, 1170. 

On Jan. 25 1927 stockholders voted to issue 60,130 additional common 
shares to be offered common and pref. stockholders at not than $90 
in ratio of one new share for each 4 shares of either or both classes of stock 
held Rights expired Feb. 19 1927. It was also announced that co. 
planned to reduce the par value of the pref. stock from $100 to $50 and to 
issue 2 new shares for each share held, the common stcck to be split up on 
a similar basis. V. 124, p. 648. 

During the life of the 3-year 444% gold notes, dated Feb. 1 1926. 
none of the association's assets may be pledged to secure any loan without 
equally securing these notes. ‘Total indebtedness at no time to exceed 
$6,000,000. Red. whole or part on 60 days’ notice at 100 and int. In 
Feb. 1926 Old Colony Trust Co. and F. 8. Moseley & Co. offered $1,500,009 
of these notes at 98.60 and int., to yield over 5%. V.122, p. 749 

Notes.—-All of the outstanding 444% gold notes due Feb. 1 1929 will be 
called for redemption Aug. 1 1927. V. 124, p. 648, 1980. 

EARNINGS.—Of North Boston Ltg. properties for 


} 
less 


cal. year 1926: 


Divs. & int. received, $1,270,775; exp. & taxes, $24,520; int., &c., $94,901; 
wef. divs. (6%), $684,234; common ($4.50), $439,370; bal., sur., $27,749. 
Vor cal. year 1925: Divs. and int. received, $1,050,704; expenses and taxes, 


$23,730: interest, &c 7,273: pref. divs. (6%), $683,352; common 
divs., $279,655; balance, surplus, for year, $6,694. 


Combined Earnings of Operating Companies.—For cal. year 1926: Oper. 


» do 


$4.13), 


revenue, $6,767,167; net after maint., deprec. & taxes, $1,828,448; non- 
oper. revs., $61,567; int., &c., $162,851; bal., $1,727.164. For cal. year 


1925: Oper. revenue, $6,103,851: net after maint., deprec. & taxes, $ 
963; non-oper. revs., $61,648; int., &c., $193,769; bal., sur., $1,438,842. 

OFFICERS.—Pres., Charles H. Tenney; lst V.-P., Albert B. Tenney 
2d V.-P., D. Edgar Manson; Treas., Elihu A. Bradley; Sec., Horace P. 
Wood: Asst. Treas., Rockwell C. Tenney; Asst. Sec., Albert B. Tenney; 
Aud.. Isaac S. Hall. Trusteces.—Edward M. Bradley, Robert P. Clapp, 
jernon E. Helme, Allen Hollis, Charles H. Tenney, Horace P. Wood, 
Samuel A. York, Forrest S. Smith, Charles B. Price. General offices, 
200 Devonshire St., Boston, Mass. 

Management.—Charles H. Tenney & Co.—V. 122, p. 481, 749, 883, 1170. 
1918; V. 124, p. 373, 648, 1980, 2281. 


— 


WESTERN MASSACHUSETTS COMPANIES. 


A voluntary association organized under a declaration of trust dated 
Jan. 15 1927 to acquire the outstanding common stock of Turners Falls 
Power & Elec. Co., and also to acquire contro] of the affiliated local dis- 
tributing cos. The object of the plan is to make more permanent the rela 
tions between the Turners Falls Power & Elec. and its affiliated cos. The 
cos. involved in the consolidation, in addition to the Turners Falls Co., are 
the Greenfield Elec. Lt. & Pow. Co., Pittsfield Electric Co., Amherst Gas 
Co., the Easthampton Gas Co., the Agawam Electric Co. and Ludlow Elec. 
Light Co. Over 77° of the stock of the Turners Falis Co. has been ac- 
quired, through exchange of 4 shares of no par value stock of Western 
Massachusetts Cos. for 1 share of the former co.'s stock. Acquired control 
of Pittsfield (Mass.) Elec. Co. Western Mass. Cos. offered 7 shares of 
its own stock for each share of Pittsfield Elec. Co. stock; five shares of new 
co. for each share of Greenfield Electric Light & Power Co. and 5 shares 
or each share of Easthampton Gas Co. V. 124, p. 924, 1222, 1362, 1513. 


TURNERS FALLS POWER & ELECTRIC CO, 
ORGANIZATION .—Organized in Massachusetts. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Distributes electric power in the Connecticut River Valley from Turners 
Falls to Springfield, Mass. (excl. only the City of Holyoke). Principal 
hydro-electric power plant is located at Turners Falls on the Connecticut 
River, present installed generating capacity about 50,000 k. w. Auxiliary 
steam plant has 30,000 k. w 6 substations. Principal transmission lines 
include two 66,000-volt steel-tower lines extending between Turners Falls 
and Springfield, Mass. Aliso steel-tower line to Pittsfield and Inter- 
connections with Hartford (Conn.) Elec. Lt. Co. and New England Pow. Co. 

To participate in power merger with New England Power Co.. Edison Elec. 
Tiium. Co. of Boston, Internat. Paper Co., &c. See V. 121. p. 1908. 
Sales of electric power: 1926, 271,219,239 k.w.h.; 1925, 264,044,916 k.w.h.; 


1924, 188,500,678 k.w.h. 

STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
oe” etait. «= aed $10, j See text 
Employees stock..-....----- A eee 99.300 See text 
Ist mtge ser A ($1,000c* &\ 1922 5 ¢ J-D 3,000,000 June 1 1952 


$1,000, $5,000 & $10,000r*){Int. at Merch. Nat. Bk. of Boston, trustee 

gold 

Bonds .—1st mtge. 5s, series A, are call. on any int. date at 110 and int. 
on or before June 1 1932, the promnens thereafter decreasing of 1% 8.-a. 
In June 1922 Lee, Higginson & Co. and Coffin & Burr, Inc., offered at 103 
and int., to yield over 4.80%, $3,000,000 Ist mtge ser. A 5s. V. 114, p. 
2479. 

Dividends.—6% paid from organization to and incl. 1917; 8% paid in 
1918 and 1919: 6% in 1920 and at same rate regularly. incl. Dec. 1924; in 
March, June, Sept. and Dec. 1925. 1% %, the dividend rate being increased 
to 7% per annum. In 1926 paid 2% quar. oncom. On employees’ stock 
15c. was paid quar. in 1925 and 20c. in 1926. 

EARNINGS.—For calendar years: 

Total Rev. Net 


(Incl. Non- after Balance 

oper Income.) Tazes. Interest. Dividends. Surplus. 

1926. .......$2,867 ,152 $1,453,420 $160,304 $807,411 $485,705 
CO 2a 2,762,057 1 432,830 191,453 704,134 537 ,243 
oo) a 2,238,051 1,164,217 203,790 580.643 379,784 
PewceGseec~ 2,245,479 1,008 ,712 158,502 579,695 270,515 
OFFICERS.—Pres., Geo. W. Lawrence; V.-P., Alvah Crocker; V.-P., 
W. Rodman Peabody: Clerk & Treas., Fred. C. Abercrombie Offices, 


70 State St., Boston, Mass. 
p. 650, 923, 1221, 1362, 


V.121, p. 1908; V. 122, p. 1171, 1312: V. 124 


1513. 





UNITED ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Mass. in 1887. Owns all of the common 
stock of Indian Orchard Co. 
Participation in Power Merger.—See V. 121, p. 1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric lighting and saauenrenl power business in Springfield 
and Longmeadow, and practically all in West Springfield, Mass. Co.'s 
equipment includes 56,200 installed h. p.. about 25° miles of duct conduits 
and about 208 miles of overhead lines. Co. has 3 generating stations and 
3 sub-stations; supplies 2,514 street are lights, 1,657 incandescent street 
lights and has 45,891 meters in service. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capit] stock (160,000 shs)_.. Q-M 31 160,000 shs See text 


No funded debt. 

On Feb. 3 1927 changed capital stock from 40,000 shares, par $100, 
to 160,000 shares, of no par value, four new shares issued for each share 
held. V. 124, p. 1068. 

Dividends. aid 6% to June 1900; 8% to June 1909; 10% to June 1917; 
12% Sept. 1917 since to and incl. Dec. 1926 (payable Q.-M. 31). In Dec. 
1924 an extra of 2% was paid. In 1925 3% extrain Dec. In Dec. 1926 
3% extra. On new capital stock paid 75c. in March 1927. 

EARNINGS.—For calendar years: 

Total Rev. Net after 








(Incl. Other Depreciation Interest, Dividends. Balance, 

Income and Tazes. &c. Surplus. 

OS a $3 ,258 ,223 $1,028,334 $4,338 $600,000 $423,996 
[ePsscasece BAe 1,035,835 2,634 600.000 $33,201 
Scene aie 3,032,102 974,380 71,293 534,215 368 ,872 
. Sa 3,152,152 1,230,287 95,201 384 000 751,086 
aa 2,536,561 829,528 112,911 384,000 332,617 








Apr., 1927.] POWER, LIGHT 





AND RAILWAY 43 








OFFICERS.—Pres., Walter L. Mulligan: Vice-Pres., Alfred Leeds; 


Treas., Joseph F. Lyons; Gen. Mer., L. J. Scott.—V. 118, p. 678; V. 120, 
p. 333; V. 121, p. 1910: V. 122, p. 2194; V. 123, p. 2780, 3322; V. 124, 


p. 924, 1068, 1613, 1981. 





BOSTON ELEVATED RAILWAY. 


ORGANIZATION .—Charter granted in 1897; provides for an extensive 
system of free transfers. Leases for 99 years from 1903 23.753 miles 
Old Colony Street Ry. track. The latter company has since been merged 
into the Eastern Massachuetts Street Ry. (formerly the Bay State Street 
Ry.). On June 10 1922 the Boston Elevated and the Wgst End Street 
Ry. were consolidated under terms of an Act passed by t Mass. Legis- 
lature in July 1911. Prior to the consolidation the West End St. Ry. had 
heen leased by the El. Co. Under terms of the consolidation Act holders 
of West End pref. stock ($50 par) received in exchange for each 2 shares 
thereof one share of Boston El. Ist pref. 8% stock ($100 par), and holders 
of West End common received for each 2 shares ($50 par) one share Boston 
El. 2d pref. 7% stock ($100 par). For full particulars of the consolidation 
Act and history of West End St. Ry see ‘Electric Railway’’ Supplement 
of April 29 1922. 

Effective July 1 1918 under the terms of the ‘Public Control Act,” 
the co. was placed under the management of five trustees appointed by the 
Governor. The Act provides for public operation for a period of 10 years 
or longer, trustees have power to regulate fares and service, fares must be 
sufficient to meet cost of service, pref. divs. at 7% and com. divs. at rate 
of $5 a share for first 2 years, $5 50 for next 2 years and $6 during balance 
of period of public operation, State has option of taking over road by assum- 
ing liabilities and paying in cash an amount equal to that paid in by stock- 
oe For full details see ‘‘Electric Railway'’ Supplement of April 

6 1924. 

On May 1 1920 the State gave to the co. $7,868,000 in payment for the 
Cambridge subway. The subway is rented to the co. at a rate equivalent 
to 4 of 1% more than the int. on the bonds issued by the State on account 
of the purchase of the property. See also V. 110, p. 1414. The extra 

,% to be used to retire the bonds serially; the co. is to pay rental at rate 
of 4%% annually on the amount retired. 

For change in trustees of the:oad see V. 121, p. 72, 1099. 

Wages.—A new agreement retaining the existing basic wage of carmen 
but allowing a 2c. per hour increase to one-man car operators, Was to remain 
in effect until June 30 1926. See for more particulars V. 121, p. 2154. 
Agreement was extended one year to June 30 1927. 

Report by Joint Special Committee.—On March 18 1927 the joint special 
committee appointed under authority from the Mass. Legislature of 1926, 
filed its report for the present Legislature recommending a 25-year public 
control, reduction in com. div. to 54%, redemption of 3 classes of pref. 
stocks by 4'%% deben. 40-yr. bonds. Pref. stock to be redeemed at105, 
lst pref. at 130 and 2nd pref. at 115. Interest on bonds and stock guaranteed 
by Commonwealth of Mass. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
wns and operates a system of rapid transit and surface lines serving a 
territory which includes the cities of Boston, Cambridge, Somerville, 
Malden, Everett and Medford, and the towns of Brookline, Arlington, Wat- 
ertown and Belmont and portions of the cities of Chelsea and Newton, 
having a total combined estimated population of over 1,300,000. Co. 
operates under lease the Cambridge subway, owned by the Commonwealth 
of Massachusetts, various subways and tunnels owned by the City of Boston, 
and some other lines. Total length of surface lines track owned, Dec. 31 
1926: 413.656 miles; operated under trackage privileges, 3.688 miles; leased 
from other companies and City of Boston, 30.437 miles; total track surface 
cars, 447.781 miles. Total track for rapid transit cars, 48.305 miles. Cars 
owned: surface cars, 1,627; rapid transit cars, 468 (of which 370 all steel); 
busses 150 (in addition 80 leased busses). 
Operates buses in Arlington, Belmont, Brookline, Somerville, Medford, 
bh toda Boston, Malden and Cambridge; total number of buses, 230. 
fe: SMB eS 
Power house capacity as of Dec. 31 1926: A. C. 283,041,600 k.w.; D, C., 
7,502,415 k.w.; 145 miles of transmission lines. 


STOCK AND BONDS— Date. Interest. Pe oy A Maturity 
Common, $23,950,000 ($100). ---- uar $23,879,400 Apr '27,1% 
lst pref 8% cum ($100)_-.... -... 8 J-J 6,400,000 July '27,4% 
2d pref 7% cum ($100)___.._. ---. 7 M-S 13,651,500 Apr '27,3% 
Pref stock 7% cum ($100)... ---- 7JI-J 3,000,000 July ’27,3% 
Debentures, gold___-_- c&r_ntf {1905 4g M-N 8,500,000 May 1 1935 

\Old Colony Trust Co., Boston, Registrar. 
Debentures, gold_____ c&r_ntf 1907 4% A-O 4,800,000 Oct 1 1937 
Debentures, gold___c*&r*_ntf 1911 4% M-N_ 5,000,000 Nov 1 1941 
Debentures, gold___c*&r*_ntf 1912 5 J-D 8,286,000 Dec 1 1942 
10-yr bonds gold ($1,000) c*&r 1923 6g J-D 3,000,000 June 1 1933 
10-yr bonds gold ($1,000) c&r* 1924 6¢M-S~ 2,098,000 Mar 1 1934 
10-yr bonds gold ($1,000)c*&r* 1924 54% @¢ F-A 1.481.009 Ane 1 10%4 
i 2... eee ey 5g F-A 4,626,000 Feb 1 1937 

Int. at American Trust Co., Boston. 

Securities of West End St. Ry.— 

5% bonds of 1914....____.-- 1914 5 M-S 2,600,000 Mar 1 1944 
Bonds ($1,000)_.....-- c*_ntf 1902 4 F-A 5,709,000 Aug 1 1932 
Bonds ($1,000)_-.---- c&r_ntf 1910 4\% J-J 1,604,000 July 1 1930 
| Epistar piaiipieaatppenteat ntf 1912 5 M-N 600,000 Nov 1 1932 
eae iE eee eR re Ches 8 1916 5 M-N $15,000 May 1 1936 
Dl tss.sseeuabennunmauae 1917 7 M-S 570,000 Sept 1 1947 


Stock.—The pref. stock is subject to the lst and 2d pref. stock, and is 
callable at 105 and divs. and in liquidation receives 105 and divs. V. 106. 
p. 2344 Listed on Boston Stock Exchange. V. 107, p. 400. 


Bonds .—The Boston Elevated debentures are coupon bonds, are in denom, 
of $1,000 and registered bonds of all issues are in enominations of $1,000, 
$5,000, $10,000 and $50,000. The $1,581,000 10-yr. 5%% bonds due 
Aug. 1 1934 were offered in July 1924 by Paine, Webber & Co., Blodgct & 
Co.. &c.. at 101% and int.. yielding about 5.35%. V. 119. p. 323. 

The 5% 10-yr.q9. bonds, dated Feb. 1 1927 are red. at 101 & int. on any int. 
date on or after Feb. 1 1929. Legal investment for savings banks in Mass- 
achusetts. Rank equally with co.’s other outstanding bonds. Co. may not 
mortgage its property without equally securing this issue. In Jan. 1927 
Brown Brothers & Co., Tucker, Anthony & Co., F. 8. Moseley & Co., 
Edward B. Smith & Co., and the Atlantic Corp. of Boston, offered $4,- 
626,000 of these bonds at 100 and int. V. 124, p. 504, 2276. 

Interest on all West Knd St. Ry. issues is payable at American Trust 
Co., Boston, except on the 6-year bonds of 1918, which is payable at Old 
Colony Trust Co., Boston. 


Dividends.—First div., 24%, was paid Aug. 15 1898. In 1899, 5%%; 
in 1900, 444%: in 1901,5% %:; in 1902 to 1913, incl., 6% yearly; in 1914 rate 
was reduced and in Feb. 2% was paid. In July 1914 it was decided to pay 
dividends quarterly (V. 99, p. 341), and in Aug. 14% was paid: Nov., 
14%. In 1915, 54%. In 1916, . In 1917, Feb., 14%; May, To: 
Aug., 144%: Nov. div. passed (V. 105, p. 1897). Under public control a 
initial div. of $2 04 1-16 on pref. was paid in Jan. 1919. In July 1919 $3 50 
was paid and same amount paid semi-annually since. In July 1922 a semi- 
annual div. of 4% was paid on the Ist pref. stock issued in exchange for the 
old West End St. Ry. Co. pref. stock. In 1923, 8%. in 1924, 8%. 
In 1925, Jan., 8%. In Oct. 1922 34%% was paid on the 2d pref. stock, 


issued in exchange for West End St. Ry. Co. com. stock. In 1923, 7% 
In 1924, 7%. In 1925, 7%. On com. an initial div. of $2 50 
was paid in Jan. 1919. 


In April $1 25 was paid and same cman Bane 
regularly to and incl. July 1920. On Oct. 1 1920 $1 37% was paid. Same 
amount paid reg. quar. to and incl. April 1922. In Oct. 1922 $1 50 war 
paid. In 1923, $6. In 1924, $6. In 1925, $6. In 1926, $6. 


EARNINGS.—Trustee’s report for calendar years: 


1926. 1925. 1924. 1923. 
Revenue pass. carried--371,218,401 365,036,286 382,888,848 382,149,697 | 
Total receipts_—-_.-----$35,481,313 $34,547,380 $34,175,320 $34,096,813 
. “Rare 17,697,378 16,931,550 17,358,670 16,224,276 
Other oper. expenses... 8,378,891 7,474,186 7,863,454 7,905,977 
.  ——ssi(‘éta EE SR 1,910,765 1,652,518 1,623,996 1,688,140 
Interest....... sseces #:000,000 2,540,909 2,602,891 2,316,026 
Dividends and rentals__ 5,379,455 5,386,919 5,301,161 5,212,514 
Miscellaneous items- --- 62,070 59,104 61,835 70,248 





$33,417,181 
$679,631 


$34,045,186 $34,812,016 
$502,194 loss$636 ,696 


Total cost of service__$35,964,064 
ee TOP FOR. nce ccs loss$482,749 





OFFICERS.—Gen. Mer., Edw. Dana: Treas., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 120, p. 451, 700, 1201, 1449. 2682: V. 121, p. 72, 
456, 87, 1099, 1787, 2154. 2270. 3001: V. 122. p. 478, 1910. 2848, 4451: 
997 


V. 123, p. 840, 2390, 3180; V. 124, p. 370, 504, 789, 1974, 2118, 2276. 


EASTERN MASSACHUSETTS STREET RAILWAY CO. 


ORGANIZATION, &c.—Incorp. early in 1919 in Massachusetts pur- 
suant to terms of the *‘Special Act’’ respecting the Bay State Street Ry. [as 
described in ““Electric Railway’’ Supplement of April 26 1924) and has 
acquired substantially all the assets of that company, including the leases 
of the Boston & Chelsea RR. Co., the Boston & Revere Electric St. Ry. Co., 
the East Middlesex St. Ry. Co., the Winnisimmet RR. Co., which see 
under sopacate headings below. ‘The stocks and bonds of these companies 
remain undisturbed. Various underlying liens were extended at higher 
intrest rates and these appear below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 657 miles of line; also operates 65 buses. V.121,p. 197. Wages 
and fares increased, see V. 121, p. 457, 1676. Wages again increased by 
Arbitration Board, effective May 2 1926—1\%c. per hour to all regular 
employees. Fares increased effective Oct. 1 1926. Power capacity, 19 
engines, 22.425 h.p., and 19 generators, 15,050 k.w.; 6 turbines, 33,750 
o- and 22,500 k.w. 

he Lowell-Boston Motor Ceach Line, operated by the Eastern Massa- 
chusetts Street Ry. Co. since Oct. 1 1924, ceased operations on May 5 
1925. For further particulars, see V. 120, p. 2400. 

Payment of Divs. on Com. and Arrears on Adj. Stock Sought.—On Aug 1 
1923 a bill in equity and a pases for a writ of mandamus were filed in the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to compel them to pay certain divs. accrued on 
the com. and adjustment stocks to Feb. 1 1923, and in July 1924 sought also 
to compel payment of common divs. accrued to Feb. 1 1924. fe Bee 
p. 522. Answer was filed by the co. and its trustees in Oct. 1923. For 
details see V. 117, p. 1662. In Nov. 1925 it was reported that Judge 
Frederic Chase, master in the hearings, in his draft report finds that the co. 
had approx. $5,314,000 available for back dividends, which to Feb. 1926 
amounted to $2,400,000. V. 121, p. 2401, In Jan. 1926 Judge Crosby 
of the Supreme Court referred the case for determination to the full Court. 
The case was on the list of the full Court for argument on Mar. 18 1926. 
On Oct. 2 1926 the Mass. Supreme Court handed down a decision dismissing 
the bill with costs. Full details in V. 123, p. 1874. 

Hayden, Stone & Co. acquire a large financial interest in Co. in 1926 
See V. 123, p. 2897. 

STOCK AND BONDS— 
Common (see text) 





Interest Outstanding. Maturity. 
$8,472,281 


De <teceeenue 


First pref cum ($100)___-_____ -._. F-A 15 4,132,800 Feb '27,3% 
8k fd stk $3,239,000 cum($100) ___- 6 F-A 15 21,000 Feb ‘27, 3% 
Pref B stock cum ($100)_.-.-. _... F-Al _2,997'800 Feb '27, 3% 
Adjustment stock cum ($100). -.-. 5 A-O 8,711,200 Apr'27,2%% 
6% serial ref mtge bonds $5,-| 1919 6% 441,000 See text 
000 ,000($1,000)Ser“*SA".c*}Old Colony Trust Co., Boston, trustee. 
a 6% 158,50G See text 
434% ref mtge bonds___-_._- 1919 434 J-J 1 14,303,000 Jan 1 1948 
5% ref mtge bonds____--___- 1919 5 d-J31 2'814'297 Jan 1 1948 
6% ref mtge bonds Series ‘*O’’. 1918 6 M-S { 83,000 Sept 15 1927 
858,900 Jan 1 1948 
6% ref mtge bonds Series‘*D’’. 1919 6A-O 710,650 Jan 1 1948 
6% ref mtge bonds Series‘*‘E’’. 1919 6 M-N 500,000 Jan 1 1948 
Bay State St Ry equip notes__ 1917 6¢@F-A 62,000 See text 
Lynn & Boston Ist mtge gold) 1894 5 ¢J-D 2,480,000 yDec 1 1929 
$5,379,000 ($1,000) _c*.ntf/Int. at Old Colony Tr. Co., Boston, trustee 
H G & Dfirst mtge______ ntf 1899 6% 35,000xSept 1 1928 
Mystic Valley Street Ry gold__ ___- 6% 1 1928 


55,500xJan 

People’s St. Ry, West New-|_ 1898 5 IJ 28,000 Jan 1 1928 
bury Ist M assumed___ntf/| Interest at State Street Trust Co., Boston. 

Boston Milton & Brockton| 1899 6 J-J 46,000xJan 1 1929 
first mtge $100,000____ntf/Int. at First Nat. Bank, Boston, trustee. 

N Bed M'dleboro & Brock Ist} 1900 5e J-J x225,000 Jan 1 1929 
M $325,000 ($1,000) g_ntf/Int. at American Trust Co., Boston, trustee. 

Prov & Taunton St Ry Ist g| 1898 62M-S 94,000xSept 1 1928 
($1,000) auth $200,000.ntf/American Trust Co., Boston, trustee. 

So Shore & Bos St Ry Ist M| 1899 6 F-A 301,000xFeb 1 1929 
($1,000) g $1,000,000__ntf/Int. at American Trust Co., Boston, trustee. 





x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. lst 5s which continued at the old interest rate. These issues, 
with the exception of the last mentioned, are callable at 103, and during the 
five years preceding maturity at 10] and int. The New Bedford Middle- 
boro & Brockton Ist 5s are callable at par. 

y Originally matured Dec. 1 1924, but company exercised option provided 
in reorganization plan, and extended $3,352,000 of this issue for five years 
to Dec. 1 1929, the balance being paid off. The extended bonds are red. 
on any int. date at 103 and int. up to and incl. date two years prior to 
maturity, and thereafter at 101 and int. V.117, p. 2542. 


Stock.—All classes of stock have full voting rights, except that the com. 
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the adjustment stock are in default. Common stock 
is issuable under the plan to the se Pee by the special act as 
determined by reorganization manager and for any further amounts found 
necessary by the reorganization managers for other purposes. The Ist pref. 
stock and the sinking fund stock are cum., ranking equally and pro rata for 
dividends and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the pref. B stock, the adjust- 
ment stock and the com. stock. Issue of Ist pref. stock is not limited and 
may be called all or in part (when drawn by lot), on any dividend date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders amy choose 
lst pref. in preference to sinking fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable, all or in part, on dividend day at par and 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series due Feb. 15 
of such year, before declaring any dividends on or making any purchase of 
any preferred B stock, adjustment stock or common stock. The shares to 
be redeemed shall be determined by lot in case funds are not available for 
the payment of any series in its entirety. Of the sinking fund stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
portion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
ng $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of Series 16 to 21, were allocated to the coupon notes in the order of the 
maturity of the notes, beginning with $57,000 of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole of the 
21st vite A for the 1932 maturity. Under the terms of a readjustment plan 
all sinking fund stock with the exception of $21.000 par has been converted 
into 1st pref. and the sinking fund features eliminated. Pref. B stock ranks 
ahead of the adjust. stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the adjust. stock which in such year are paid in com. stock; 
unless all the divs. on the adjust. stock in such year if any, ere paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
en the com. stock which in such year are paid in com. stock, unless all the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid incom. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided for. 


Bonds.—The serial ref. mige. 6s, ser. ‘*SA,’’ mature $50.000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $1,906,000 have been re- 
tired. Ser. ‘‘SC’’ mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
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[ Vor. 124. 








—— ——_ 

1929. These bonds are issued under co.’s ref. mtge., which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities The interest on the seria! 6s is a charge 
ahead of the interest on approximately 318,900,000 ref. mtge. bonds issued 
under the same mtge. Call. at 105 on any interest date on 69 days’ notice. 
The 44%% ref. mtge. bonds are red. at 105 and int. on any int. day up to 
and incl. July 1 1943, at 104 and int. in 1944, at 103 and int. in 1945, at 
102 1 1946, at 101 in 1947. The 5% ref. mtge. bonds are red. at 110 and 
int. on any int. day up to and incl. July 1 1938, at 109 and int. in 1939, at 
108 in 1940, 197 in 1941. 106 in 1942, 105 in 1943, 104 in 1944, 103 in 1945. 
102 in 1946, 101 in 1947. The6% ref bonds are red. at 103 and int 
on any int. date up to and incl. Sept. 15 1926 and at 100 and int. on March 
15 1927. 


mtge 


Additional ref. mitge. bonds other than the ref. mtge. serial bonds, and | 


the other bonds issuable under the plan, may be issued to an amount not 
exceeding at par value 60% of the cost of future add’ns and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the reorg. mers. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a gen. mtge. 


shall be created subject to the ref. mtge. and covering the same properties | 


and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
serial bonds, and in the discretion of the reorg. mgrs. the int. or prin. or 
both of the ref. mtge. serial bonds. 
far as secured by this gen. mtge. may be accorded priority thereunder over 
any other obligation secured thereby, but subject to this exception all 


Int. on the ref. mtge. seria) bonds so | 


obligations secured by said gen. mtge. shall be equally secured thereby. | 


The said gen. mtge. shall be subject to foreclosure at any time in case of 
default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but cailable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
Interest at Old Colony Trust Co., trustee. V.105, p. 908. The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Condensed income statement for cal. years: 


Total Rev. Net after Tazes. Int. & Rentals. Bal., Surp. 


1926 $9,758 .036 $1,980,703 $1,245,865 $734,538 
CC 9,645,180 2,030,143 1,291 ,820 738,322 
DL dsnécane 9,745,501 2,164,007 1,362,658 801,399 
See 10,712,706 2,276,686 1,398,152 $78,534 
BOGS sccene<s [D754 ,0008 2,557 749 1.497 .955 1,059,792 


In 1926, $868.694 divs. were paid leaving a deficit of $133.856 for the 
year. Ip 1925, $868,309 dividends were paid (in 1924, $723.602), leaving a 
deficit of $129,986 for the year (in 1924 a surplus of $77,797). V. 122 
p. 852. 

OFFICERS.—V.-P., Treas. & Gen. Megr., R. B. 
Cummings; Sec., Wm. A. Howard; Gen. Aud., 
Counsel, Philip G. Carleton. 


PUBLIC TRUSTEES.—The co. is operated by a board of five public 
trustees appointed by the Governor of Massachusetts: Chairman, George 
P. Bullard, Fred J. Crowley, Earle P. Charlton, George M. Byrne and 
Arthur G. Wadleigh.—-V. 121, p. 197, 457. 838, 977, 1227, 1676, 2037. 
2401, 2637, 2749; V. 122, p. 882, 1761, 2798, 2948; V. 123, p. 841, 1874, 
2390, 2897; V. 124, p. 790, 1358, 1509. 


A 
“ 


Stearns; V.-P., Fred A. 
W. F. Crawshaw; Gen. 


(2) BOSTON & CHELSEA RR. 


Owns 4.37 miles of main track. Leased to Lynn & Boston Railroad Co. 
(subsequently the Bay State St. Ry. and now the Eastern Mass. St. Ry.) 
at $7.260 per annum, equal to 6% on $121,000 stock, parable A. & O. 
at $7,260 per annum, equal to 6% on $121,000 stock outstanding, payable 
A. & O. (authorized $300,000). 


(6) BOSTON & REVERE ELECTRIC STREET RY. 


ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 fio for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50,000 stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. Interest. 
Stock (par $100)___________- oe 5 J-J $50,000 See text 
Boston & Revere Elec St Ry| 1908 5¢M-S 50,000 Sept 1 1928 
$50,000 gold ($1,000)___c*/{Int. at American Trust Co., Boston, Trustee. 


Bonds.—No sinking fund, but bonds may be called on any interest dave 
on six weeks’ notice. 


Outstanding. Maturity. 


(c) EAST MIDDLESEX STREET RY. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 

aid, but on May 1 1901 were increased to 10%, but were again reduced to 
% in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 


* STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck ($100), $300,000__..... -_-- 8% $297,700 See text 


(d) WINNISIMMET (STREET) RR. 


ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
authorized, $75,000; outstanding $50,000: par $50. 





BERKSHIRE STREET RAILWAY. 


On Dec. 31 1926 N. Y. N. H. & H. owned all the stock, the entire 
($200,000) issue of debentures and $3,355,500 notes. 

On Nov. 20 1925 Judge F. A. Winslow of the U. 8S. Court for the Southern 
District of New York entered an order modifying a decree of Nov. 17 1914 
(whereby N Y.N. H. & H. RR. Co. was ordered to sell its holdings of 
the Berkshire Street Ry. stock) and relieved the N. Y. N. H. & H. RR. Co. 
of the obligation to sell any of the securities of the New York or Massa- 
chusetts trolleys. 


ORGANIZATION .—Incorp. in Mass. on June 11 1901. Franchise per- 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
stoc In May 1910 took over the Pittsfield Elec. St. Ry., issuing $300,000 
stock in exchange for stock of that company. V. 90, p. 1295. 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 
mong gh to the Berkshire Street Ry., but this lease was canceled on 

On Nov. 21 1925 Federal Judge Francis A. Winslow granted the applica- 
tion of the N. Y. N. H. & Hartford RR. to resume control of the co.'s 
trolley lines, which were separated from the New Haven system by the 
Sherman law of 1914. For particulars, see V. 121, p. 2636. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 88.49 miles of road, serving the cities of Pittsfield and 
North Adams and the tewns of Williamstown, Clarksburg, Adams, Cheshire, 
Lanesboro, Dalton, Lenox, Lee, Stockbridge, Great Barrington, Mass. 
111 passenger and 27 ether cars. 

The $200,000 Berkshire St. Ry. debenture 5s, which matured Mar. 1 
ay ee eee at the same rate of interest (5%) to Mar. 1 1930. 

; ee ; 


In Sept. 1925 the Mass. Dept. of P. U. granted the co. 


pee to oper- 
ate buses between certain communities. V. 121, p. 1567. 


| V. 124, p. 1976. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,398,100 ($100)_-.---- a 8 reese see 
First mortgage ($500,000 gold| 1902 7¢J-D 777,000 June 1 1927 

fe eee c*_ntf/Girard_Trust Co., Philadelphia, trustee. 
Berkshire Street Ry deb.__tf. 1905 5g M-S 200,000 Mar 1 1930 
Hoosac Valley ref mtge $400,-| 1904 72 ™M-S 300,000 Sept 1 1929 


000 gold ($1,000)..--- ntf {Int. at Berkshire L. & Tr. Co., Pittsf., trus. 
Pittsfield Elec St Ry Ist mtge| 1904 72 J-J 242.000 July 1 1928 
g $300,000 (31.000) _c*_ntf /Int. at Berkshire L. & Tr. Co., Pittsf., Mass. 
Due N Y N H & H RB Dec 31 1925...........-- 3,355,500 


Bonds.—The $80C 000 1st Mtge. bonds originally bore int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at 7%. 
V. 114, p. 2358. 2467. 2716. Are not subj. to call. Int. payable and bonds 
may be registered at office of N. W. Harris & Co., Boston. 

The Berkshire St. Ry. debs. are owned by the N. Y. N. H. & H. RR. Co. 
See also text above. 

The Pittsfield Elec. St. Ry. 1st Mtge. bonds were originally 4s and matured 
July 1 1923, but have been extended for 5 years to July 1 1928 at7% 

The Hoosac Valley ref. mtge. bonds were originally 4s and matured Sept. 1 
1924, but have been extended to Sept. 1 1929 at 7%. The extended bonds 
are call. on and after Sept. 1 1925 at 104 and int., reiucing 1% annually 
until maturity. V. 119, p. 1171. 


EARNINGS. 


-For calendar years: 


Operating Net (after Other Interest, Balance, 

erenue. Tazes). Income. Rentals, &c. Deficit. 

| Rae $850,660 $65,055 $1,654 $302,581 $235,872 
[SEI 858 S79 89 O84 6,162 302,711 207 465 
ee 928,578 115,370 1,778 294,983 177,835 
Rae 1,084,257 59,522 3.535 340,973 277,916 
einem tkdnaree 1,046,774 182,354 1,849 332,791 148,587 
eee 1,098 355 187,781 2,206 319,975 129,989 





x Not incl. operations of Vermont Co. y Operations of Vermont Co. 
included for comparative purposes, although operated independently from 
Jan. 1 1923. 


OFFICERS.—Pres., E. G. Buckland; V.-P., L. 8S. Storrs; V.-P., Clerk « 
Mer., C. Q. Richmond; Treas... A. S. \ 


. S. May: Compt., H. 8. Palmer; Aud., 
I. A. May.—V. 120, p. 1880; V. 121, p. 197, 1567, 2636; V. 122, p. 2188; 





NEW ENGLAND INVESTMENT & SECURITY CO. 


CONTROL.—The $100,000 common stock of this company formerly 
held by Sanderson & Porter was acquired by a preferred stockholders’ 
committee (V. 99, p. 1215) in Oct. 1914. Holders of about 34,000 shares 
of pref. stock subscribed $10 for every share of pref. owned in order to effect 
the purchase. V. 99, p. 609, 675, 1215. It is stated that about $1 75 
per share was returned to subscribers. 

The N. Y. N. H. & Hartford RR. Co. owns the $13,115,000 funding gold 
notes, and in pursuance of the order of the U. 8. Department of Justice the 
notes were to have been sold by July 1 1919, but in March 1919 Judge 
Mayer granted an extension of time to July 11921. A further extension to 
April 1 1923 was granted. Favorable action by the Federal courts in 1925 
and by the Mass. Legislature in 1926 released the New Haven from obliga- 
tion to dispose of the notes and permitted the New Haven to assume contrcl 
of the New England Investment & Security Co. 

In Aug. 1921 the co. acquired from the N. Y. N. H. & H. RR. $594,000 
one saree of abeve notes formerly held by the New Eng. Nav.Co. V.113., 
Dp. R 


EXCHANGE OF PREFERRED STOCK.—By vote of the trustees on 
Sept. 20 1917 the plan to exchange the $4,000,000 4% pref. stock (par $100) 
for an equal number of shares of Ist pref. stock of the Worcester Consol. 
St. Ry. became operative. The latter hasa pes value of $80 per share and 
is entitled to $105 per share in the event of liquidation and to cumulative 
divs. of $5 per share. Exchange of the former stock relieves the N. Y. N. 
H.& H.RR. of its guaranty of dividendsthereon. V. 104, p. 2559; V. 105. 
p. 1618. As of Apr. 1 1926, 38,885 shares had been exchanged. 


ORGANIZATION .—Is a voluntary association and was organized en 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83, p. 492. 


SECURITIES OWNED.—The following is a list of stocks held by the 
New England Investment & Security Co. (see V. 83, p. 1100): 
Milford Attleboro & Woonsocket St. Ry.—$315.000 capital stock. 
Worcester Consolidated St. Ry.—3,919 shares (out of 45,000) 1st pref. 
stock (par $80) and all the common stock. 
Worcester & Shrewsbury St. Ry. Co.—$20,000 capital stock. 
Worcester & Shrewsbury RR. Co.—$36,700 capital stock. 
Various street railway company bonds, $430,800, and notes, $475,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee $100,000 July '14 5% 
.. ££) ye. eee pine 4 J-J 111,500 Jan ‘27 $2 
Funding gold notes__..___ tf. 1909 See text 13,115,000 Apr 1 1924 


Stock.—Dividends of 4% per annum on the pref. stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83, p.492. See form of guar- 
anty in V.83, p.1102. This stock may be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecticut 
sustained validity of guaranty. V. 88, p. 1002 


Notes.—N. Y. N. H. & H. guar., p. & 1., $5,000,000 of the notes. Int. 
on notes for first 5 years, 3%; for the next 5 years 4% and for the last 5 
ears 5%, but, by agreement with holders of the notes, they have received 
n payment of coupons due to April 1 1917, incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & Sec. 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34,000 was made on coupon due Oct. 1 1919 and the balance of that 
coupon and the coupons due on and after April 1 1920 to Oct. 1 1923 were 
also settled in obligations. Original issue, $16,250,000, of which $3,135,000 
redeemed and canceled. 


EARNINGS.—For calendar years: 
Divs.& D Ni 


, educ- Int. on Pref. Balance, 

Int.Rec'd. tions. Income. Notes. Divs. Sur. or Def. 

1926 ._._....$66,194 $19,97 $46,218 $537,715 $4,460 def.$495,957 
1425 - 84,625 18,654 65.971 537.715 4,460 def.476,204 
Sn stacenne 83 553 19,169 64,384 567.224 4,460 def. 507,300 
 ~ePeaer 95,905 5.838 80,067 None 4,480 sur. 75,587 

PRE 92,305 18,326 73,979 None 4,484 sur. 69,495 
_ . Sees 51,465 16,575 34,890 None 4.484 sur. 30,406 


OFFICERS.—Chairman of the board, Francis H. Dewey: Pres., Edward 
J. Pearson; V.-Pres., Chas. E. Ware; Sec., Wm. F. Crowe; Treas., Leverett 
Candee; Gen. Counsel, Bentley W. Warren; Aud., Chas. T. Converse. 
—V.110, p. 970; V. 113, p. 960; V. 114, p. 1063. 


(1) WORCESTER CONSOLIDATED STREET RY. 


ORGANIZATION .—Incorporated in 1886 as the Citizens’ Street Ry 
Co. and has absorbed the following companies: 
Clinton & Hudson Street Ry Worcester & Holden Street Ry. 
Fitchburg & Suburban Street Ry. Worcester & Marlboro Street Ry. 
Leominster & Clinton Street Ry. Worcester & Southbridge Street Ry. 
Marlboro & Westboro Street Ry. Worcester & Suburban Street Ry. 
Worc. & Blackstone Val. St. Ry. New England Bus Lines, Inc. (ac- 
Worcester & Clinton Street Ry. quired May 12 '25, V. 120,p.2553). 


Franchises perpetual. In 1895 leased for 99 years the North End St. Ry. 
of 5.14 miles, at a yearly rental of $8,000. e North End has $110,000 
($100) capital stock and $75,000 5% ist mtge. bonds due Feb. 1 1915; int. 

. & A. Also leases for 99 years from July 1 1896 both the Worcester & 
Shrewsbury St. Ry. and the Worcester & S sbury RR. 

3,919 shares Ist pref. and 33,260 shares common stock are owned by the 
N. E. Inv. & Sec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley. Operates 232.72 miles of track, comprising the entire street 


railway mileage of Worcester, together with lines radiating from Worces- 
Uxbridge, Mill- 
oper- 


ter to Leominster, 


ui Fitchburg, Milloury, 
ville, Webster, 


Dudley and Southoridge. 


Northbridge, 


Also authorized to 














Apr., 1927.] POWER, LIGHT 


AND RAILWAY 45 








ate buses. V. 120, p. 2150, 2553. In Sept. 1925 abandoned operations 
between Worcester and Auburn on account of competition by bus lines. 
V. 121, p. 349. On Sept. 8 1925 reduced fares between Leominster and 
Fitchburg, Mass. V. 121. p. 980. From Oct. 5 1925 replaced trolley 
service between Worcester and Mariboro with motor buses; and discon- 
tinued service on 12 miles of line from Leominster to Boylston Centre, 
Mass., and substituted bus service. V.121, p. 1791. In Oct. 1925 again 
discontinued service between Spencer and Worcester, Mass. V. 121. Dp 

Negotiations completed for purchase of Carter Bus Lines.—V. 124, 


STOCK AND BONDS— Date. 
Common $3,326,000 ($100)__. -.-- 
Pref (see text) $3,600,000 ($80) --- 


Interest. 


Outstanding. Maturity 
$3,326,000 Dec'l7, 3% 
3,600,000 See text 


Worc Consol St lst & ref mtge| 1910 4% @ F-A «1.454.000 Aug 1 1930 
With 2% add'l COnP maa $+ 1910 644 @ F-A x2.116.000 Aug 1 1930 
$5,000,000 g ($1, )_c*tf Old Colony Trust Co., Boston, Trustee. 


Worcester Consolidated deb/ 1907 5 M-N x1,200,000 
$1,364,000 ($1,000)___ntf|Old Colony Trust Co., Boston, Trus 
Uxbridge & Blackst deben { 1907 5 A-O 40,000 Oct 

(31.000) tf\ Interest at office ef company. 

Worc & South Ist mtge (see{ 1902 72gM-S 500,000 Sept 1 1927 
text) gold ($1,000)___c*ntf)\ Int. at First Nat'l Bank, Boston, trustee. 
Leased to Worcester Consolidated— 

Webster & Dudley {Stock -.-- -.-. ----..--- 

veneatanee. (TE 5 M-N 
Int. at Old Colony Trust Co., Boston 
Leased to Webster & Dudley, oper. by Worc. Consol.— 


Nov 1 1927 


tee. 
1 1927 


a = ai eis OS EEE 
& <lstM $150,000($1 ,000) / 1919 5¢J-D 92,000 Dec 1 1939 
Web | ebeeeeeipiee c*ntf\Int. at State Strect Trust Co., Boston. 


go 
Current liabilities Dec. 31 1925 (incl. all sub. cos.) ~~ 
x Equally secured. 


Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 per share 
p. a. (J. 30 & D. 31) and $105 per share in case of liquidation. While any 
matured div. on 1st pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, Ist pref. share- 
holders may elect a majority of the directors. he 1st pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfield St. Ry. $2,750,000 may be issued without such 
consent. V. 104, p. 2344. 


Bonds .—Worc. Consol. Ry. lst & Ref. 44% bonds are sub. to call on any 
int. day at 110 & int. Int. is payable at co.’s office or at its agency in 


Boston 
% bonds with add'l 


415,244 


$2,116,000 Worc. Consol. Ry. Ist & ref. mtge. 4 
coupons at the rate of 2% per annum attached were offered in Feb. 1925 by 
Harris, Forbes & Co., Inc., Blodget & Co., Paine, Webber & Co. and Old 
Colony Trust Co., Boston, at 97% & int., yielding 7%. V. 120, p. 830. 
The extra coupons are secured by a gen. mtge. on a Oe perty. 

The two issues of bonds of the orcester & Southbridge Street Ry. 
are secured by the same mtge., the mtge. providing that bonds can be issued 
up to $1,000,000, and are to bear date of issue and be pera’ 20 years after 
dzte. The $500,000 lst mtge. bonds originally fell due Sept. 1 1922 and 
bore 436 % int., but have been extended to Sept. 1 1927 at 7%. V.114 
p.1 


Dividends.—The June 1918 dividend on the preferred stock was post- 
ned. V. 107, p. 403. None paid to April 1922, when $2 50 was paid. 
. 114, p. 1181. In June 1922, $2 50; in Oct., $2 50; Dec., $250. In 
1923, Agee. $2 50; June, $2 50; Oct., $2 50; Dec., $2 50. In 1924, April, 
$2 50; June, $2 50; Dec., $275. In June 1925, $250. In Dec. 1925 a 
semi-annual regular dividend of $2 50 plus $2 75 on account of accumula- 
tions. V. 121, p. 3006. None in 1926. 


et 
EARNINGS.—For calendar years: 

Gross. Net. Charges. Dividends. Surplus. 
ee $3,362,211 $369,197 $363,926 None $5,271 
| | i cS, 720,920 370,557 348.750 1,613 

Diiitecenseceseenwe 3,990,854 675.408 312,904 348.7 13.754 

Dt cbcudedgecesss® 4,565,920 $811,2 320,749 450, 40,535 
(ae 4.421.076 974,980 482,682 450,000 42,298 
ERE ES 4,406,451 828,200 452,372 None 375,82 


OFFICERS.—Chairman of Board, Francis H. Dewey: Pres., Clark V 
Wood; V.-Ps., Arthur P. Russell and H. R. Whitney; Treas., Leverett 
Candee; Clerk, Wm. F. Crowe; Compt.,& Aud., Charles T. Converse. 
General office, 145 State Street, Springfield, Mass.—V. 120, p. 830, 
1588, 2150, 2553: V. 121, p. 349, 980, 1791, 2041, 4006; V. 122, p. 2045; 
V. 123, p. 1253, 2522; V. 124, p. 924, 1363. 

(2) MILFORD ATTLEBORO & WOONSOCKET STREET RY. 


Receivership.—On July 2 1924 Clark V. Wood of Springfield was appointed 
receiver for the company by Judge Wait in the Mass. Supreme Court. 
See V. 119, p. 75. The receiver was auth. to discontinue operations. 
V.119, p. 1733. Ceased operations Oct. 3 1924. Is in process of liquida- 
tion. 

To be scrapped. See V. 120, p. 703. 


For history, see ‘‘Public Utility 
Compendium” of Oct. 30 1926. 





GENERAL PUBLIC SERVICE CORPORATION (DEL.). 


ORGANIZATION.—Organized in Delaware Dec. 17 1925 for the pur- 
pose, among others of holding and dealing in the securities of other com- 
panies, principally public utility companies. Through exchange of securi- 
ties, acquired a large majority of the stock of Public Service Investment 
Co., which co. owned securities, mainly common stocks, of public utility 
companies, and subsequently, in connection with the liquidation of Public 
Service Investment Co., acquired all its assets. 

STOC K— Date. Dividends. Outstanding. 
Common 1,000,000 shs (no par) ___- 399,509 8 
Pref $6 div series 75,000 shares 


Last. Div. 


RGIS les Seales a $6Q-F 24,529 shs Nov'26$1 50 
7 cum conv pref 35,000 shs} 
eee ---- §7 QF 31,245 shs Nov '26$1.75 


Company has no funded debt. 


Stocks.—Each share of common is entitled to one vote. Listed on Boston 
Stock Exchange. V. 122, p. 882. In addition to the number of shares 
shown in the above table as outstanding, 141 common, 121 preferred and 
5 convert. pref. shares were reserved as of Dec. 31 1926 in connection with 
liquidation of Public Service Investment Co. 

The preferred stock is issuable in series. Entitled in liquidation to $100 
and divs., plus $10 of liquidation is voluntary. Is non-voting except on 
certain dividend defaults and in respect of certain protective features. The 
outstanding $6 div. series is red. at $110 and divs. Divs are cumulative 
from Feb. 1 1926. 

The $7 div. convert. pref. stock is junior to post. stock but preferred over 
common stock and entitled in liquidation, after provision for pref. stock, 
to $100 and divs. plus a premium of $10 if liquidation is voluntary. Red. 
as a whole only on 60 days’ notice at $110 and div. Dividends cumulative 
from Feb. 11926. _Eash share is entitled to 5 votes. Is convert. at any 
time up to within 10 days of any specified date of redemption of the convert. 
ref. stock at the rate of 5 shares common for each share cony. pref. stock. 

n Jan. 1926 Stone & Webster Inc., Estabrook & Co., Blodgett & Co., 
Inc., and Tucker, Anthony & Co. offered 26.722 conv. pref. shares at 100 
per share. 

Dividends .—Initial quarterly dividends were paid on May 1 1926 of $1 50 
on $6 div. pref. and of $1 75 on $7 div. conv. pref. stock.—V. 122, p. 1668. 
Similar divs. were paid quarterly to and incl. Feb. 1927. 

OFFICERS.—Pres., C. W. Kellogg; V.-P., S. B. Tuell;Treas., Howard 
F. Neill; Sec., F. T. Pratt. Office, 7 West 10th St., Wilmington, Del.— 
V. 122, p. 479, 882, 1025, 1608, 3338; V. 123, p. 1875; V. 124, p. 809. 


INTERSTATE STREET RAILWAY CO. 


ORGANIZATION .—Successor to {nter-State Consolidated Street Ry. 
Co. sold at receiver's sale on Jan. 1925 to Hemphill & Wells, New York 
City, who on May 29 1925 began operations. From Jan. to May 1925 the 
road was operated by receiver of {nter-State Consolidated Railway Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 31.11 miles of track from Rhode Island State line to North Attle- 
borough, Attleborough and Plainville, Mass. Also operates buses between 








Attleboro, Mass., and Providence, R. I., and between Plainville, North 
Attleboro, Mass., and Providence, R. I., passing through Pawtucket, R. I. 
sTOCK— Interest. Outstanding. Last Dip. 
Stock $309,000 (par $25)_____-_ eee $300 ,000 See text 
Jurrent liabilities Dec. 31 1926----. ------- KO . ae Sa 


Dividends.—First div., 11%, for 2 years, paid April 1 1904: in 1905 
’%; in 1906, 7%; in 1909, 5%; in 1910 to 1912, incl., 4%; in 1913, 5%: in 
1914, June, 6%; Dec.,2%. None since to Mar. 1923, when 4% was paid. 

Bond Issue.—In Sept. 1926 Mass. P. U. Dept. approved issue by co. of 
$150,000 ist mtge. 6% s. f. gold bonds, due April 1 1951]. V. 123, p. 1762. 


EARNINGS.—For calendar years: 


Gross.” Net. Charges. Divs Balance. 
| Se $167,718 $28,769 Dee ) esteees sur$12,826 
0 PRS 84,153 17,314 a “siminis sur 14,576 
1924 SE 177,821 def20,242 Sa def 24,725 
eae 225 256 18,529 7,563 $11,000 def 34 
Os icone acerca 224,889 58,356 a -  weedes sur 39.153 
RRR 238 330 46,759 et snakes sur 30,948 
Ses 248,236 21,674 [aet° 8 8 =. Berens sur 8,620 


* Only seven months ended Dec. 31 1925. 


OF FICERS.—Pres., Gardner F. Wells; V.-P. & Gen. Mer., Geo. W. 
Wells; Trreas., Albert W. Hemphill; Clerk & Asst. Treas., W. Winslow 


Counsel, John Hoar, Boston.—V. 113, p. 1311; V. 119, p. 693, 1172, 1395, 
1510, 1624, 3009; V. 120, p. 1202, 2815; V. 123, p. 1762. 
> 








BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary association organized under’a 
WTust agreement dated Dec. 29 1902. Its property consists of the entire 
common stock, $60,000 pref. stock, $181,200 Ist mtge. bonds and $247,000 
‘notes payable" of Boston & Worcester St. Ry. It has issued 33,936 4 
cum. pref. shares and 34,614 common shares, no par value. In case of liqui- 
jation pref. shares receive $100 each before the participation of common. 
Stock was increased to present amount by the issue in July 1906 of 6,000 
shares common and 6,000 pref., which was offered to shareholders at $105 
for a block of one pref. plus one common share. 


Reorganization.—See Boston & Worcester Street Ry. below. 
EARNINGS.—For calendar years: 


Divs. on Other Total Pref. Expenses Balance, 
B. & W. Stk. Income. Income. Divs. & Tazes. Surplus. 
SPE None $25,365 $25,365 None $12,394 $12,971 
| > None 25,206 25,206 None 11,218 13,988 


Dividends.—First div. on pref. stock, $2, paid July 1 1904: 1905 to 1908 
incl., $4; in 1909, $2; in 1910, Jan., $1; 1911, none; 1912 to 1915 incl., $2; 
in 1916, $2 50; in 1917, $2; in 1918, Jan., $1; none since. 


OFFICERS.—Pres., William M. Butler; V.-P., A. E. Childs; Sec., J. F. 
Bacon; Treas., Arthur W. Clapp.—V. 121, p. 1459; V. 122, p. 607. 


BOSTON & WORCESTER STREET RY. 


Receivership.—_In Feb. 1925 Franklin P. Miller, Pres., was appointed 
receiver for the co. by Judge Sanderson of the Mass. Supreme Judicial 
Court. V. 120, p. 828. Receivers request for right to issue $100,000 
oa * certificates to finance continued operation, denied.—V. 124 
p. , 


Rate Increase Sought.—V. 124, p. 504. 
ORGANIZATION.—Incorp. in Mass. on Nov. 15 1901. 


Franchises 
Acquired the Framingham Union St. Ry., Framingham South- 


petual. 
borough & Mariborough St. Ry., and the Marlborough & Framingham St. 
y. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 83,619 miles of track. Rails, 75-lb. Has 91 cars. 
Also operates buses. 

In Maren 1907 Mass. RR. Commission granted right to do an express 
and freight business over entire line. In Nov. 1912 made a contract with 
the Boston Elevated Ry. for the operation of express cars over that com- 
pany’s tracks to the freight express termina] on Harrison Ave. 

In May 1925, Judge Wait, in the Mass. Supreme Court at Boston, au- 
thorized Franklin T. Miller, receiver of the company, to operate buses 
through 19 towns, including Boston, Newton, altham, Marlboro, &c., 
allin Mass. For details about unsuccessful endeavors to enjoin co .from 
operating buses, see V. 122, p. 3209. In June 1926 co. was expected to 
soon, spongurate a bus service between Boston and Worcester. V. 122, 
D. , 

For injunction against competing bus line, see V. 121, p. 704. 

New Reorganization Plan.—A new reorganization plan dated July 15 1925 
superseding the plan dated July 16 1924 has been formulated. Briefly the 


plan provides that a new company shall be organized into the following 
capitalization: 


First mortgage 20-year 7% bonds__........................ $252,000 
Reorganization bonds (to be secured by second mortgage) -~___- 756,000 
on EE EI CET 756,000 
Common stock (an estimate merely, the total depending upon the 

total capitalization approved by the department)... - 1,388,000 


A small amount—not exceeding $10,000 of 7% prior preference stock 
may be issued. This if done will be for the purpose of providing the directors 
of the new company with an additional possible medium for raising new 
money. 

All the ,000 of first mortgage bonds and part of the common stock 
are reserved for suoscription, for the purpose of raising new money for 
expenses in connection with the receivership and reorganization, for working 
capital or for other purposes approved by the Utilities Commission. 

Right of Subscriplion.—For the purpose of giving depositors the oppor- 
tunity to benefit by whatever success may come to the new company the 
Committee offers to depositors the prior right to subscribe to the securities 
to be sold to raise necessary cash. 

One-half of the first mortgage bonds, viz., $126,000, are therefore 
offered for subscription to depositors at par, together with a bonus of 
common stock and warrants representing future rights of subscription and 
of distribution referred to later. 

Since the workiog capital resulting from the sale of the first half of these 
bonds may not be sufficieat, the Committee feels that reasonable safety 
requires provision of means by which further money can be raised in the 
future if needed. For this purpose the remaining $126,000 of first mortgage 
bonds and the remainder of the common stock are reserved for sale by the 
new board of directors, if the board determines that the proceeds thereof 
are necessary for the purposes of the new company. If sold before Feb. 1 
1929, these reserved bonds ‘each with a proportionate amount of the com- 
mon stock reserved) are first to be offered to holders of the warrants. 
Bonds so reserved which are not sold before that date will remain available 
for issue by the new company but the common stock reserved and not 
utilized before said date will be distributed to holders of the warrants 
porportionately. 

Distribution of Securities. —Each depositor, whether a subscriver for first 
mortgage oonds or not, will receive for each $1,000 bond plus any accrued 
interest’ 

(a) $300 face amount of reorganization bonds; (b) $300 par value of 
preferred stock and (c) $400 par value of common stock. 

Each subscriber will in addition receive for each $50 paid: 

(d) $50 first mortgage bonds; (e) A pro rata share (1-2520) of one-half 
of the balance of the common stock of the new company; (f) A warrant 
entitling the holder thereof to— 


(1) An option (not aa obligation) to purchase for $50 and int. $50 of 
first mortgage bonds and a pro rata share of the common stock reserved 
if before Feb. 1 1929 the directors of the new company determine to offer 
the second lot of tirst mortgage bonds and stock for sale; and (2) The right 
w thout making any payment, to receive a pro rata share of the common 
stock reserved if the second lot of first mortgage bonds is not offered for 
sale before Feb. 1 1929; and if the bonds are offered, to receive without 
payment a pro rata share of the common stock, if any, not sold in conjunc- 
tion with first mortgage | onds prior to Feb. 1 1929. 

Assuming that all bondholders deposit their bonds and that the whole of 
the first half of first mortgage bonds is subscribed for, the distribution of 
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46 PUBLIC 


on the pasis of a capitalization of $2,900,000 plus the first 
mortgage bonds) will be as fol ows 
lst mtge. 20-year 7% bonds sold $126,000; available for future 
sale $) 26,000; total . i tah 
Reorganization bonds (to depositors on basis of $300 of re- 
organization bonds for each $1] ,000 of old bonds oe AES 
6% preferred stock basis of $300 preferred 


securities 


$252 ,000 


756,000 
to depositors on 
stock for each 81.000 of old bonds . 5 ee hatlats é 
Common stock: To deposits on basis of $400 common stock 
for each $1,000 of old bonds " : -— 
Bonus with first half of first mortgage bonds (estimate) - 
Reserved as bonus for second half of first mortgage bonds 
if sold before Feb. 1 1929, otherwise to be distributed to 
holders of warrants (est ae ay yee PT 4% a *1°0,.000 
A small amount of Prior preferrence stock, perhaps to be issued as before 
stated. 


756 ,000 


008 ,000 
*190,000 


* The amount of common stock available for bonus depends on the 
decision of the Department of Public Utilities as to capitalization. It may 
conceivably be less, though the Committee think it should be greater, and 
will endeavor to obtain permission for larger capitalization.-—V. 124, p. 
1065 

Foreclosure Proceedings.—See V. 120, p. 581. 

Suspension of Service Under Consideration.—See V. 123, p. 2894. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common ($100) $2,025,000 Dec '17,1% 
Pref $457 ,200 ($100) 6% cum. ---- 457 .200 Sept’18,3% 
Boston & Wor Ist mtge $2,-| 1993 4%8F-A 2,460 000 Aug 1 1423 

500,000 gold ($1,000) c*tff{Int. at American Trust Co., Boston, trustee. 
Framingham Southborough &| .... 7% 60,000 Aug 1 1923 

Marlborough Ist mtge_._tf{Int. at American Trust Co., Boston, trustee. 
Notes payable Jan. 1 1924 


*Of which $247,000 is held by B. & W. Electric Companies. 


Bonds.—The Fram. Southb. & Marlb. Ist mtge. 7s were originally 5s 
and matured on Jan. 1 1919, but were extended for 3 years at 7%, and 
again to Aug. 1 1923 at the same rate of interest. V. 113, p. 2817. 


Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept 
1918; none since. On com. paid 3% July 1904; also 3% semi-ann. until 
Dec. 1908, when 1% % was paid; in 1909, June, 14%: in 1910, Jan., 14%: 
in 1911, Dec., 1%: in 1912, June, 14%; Dec., 14%; in 1913, 244%; in 
1914,3%;in 1915, 2%%; in 1916,3% 7%; in 1917, June, 14%; Dec., 14%: 
none since. 


EARNINGS.— For calendar years: 
Total Net Int. and Pref. Divs. Common Balance, 
Revenue. Revenue. Tazes. (6%). Dividends. Surplus. 
$1,164,556 $195,647 $177,150 None None $18,497 
1.105,497 245,557 181,250 None None 64,307 
—V. 120, p. 581, 828, 2814; V. 121, p. 704, 1459; V. 122, p. 2648, 3209, 
3336; V. 123, p. 1112, 2390, 2894; V. 124, p. 504, 1065, 1976. 





SUBURBAN ELECTRIC SECURITIES CO. 


ORGANIZATION .—This company Is a voluntary association formed in 
Jan. 1921 as a reorganization to succeed the Boston Suburban Electric 
Companies; also a voluntary association (for history see ‘‘Electric Railway 
Supplement”’ of Oct. 30 1920) as per plan outlined in V. 112, p. 164. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin 8t. Ry.., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Companies owned and controlled operate in the aggregate about 83 6 
miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Common stock 50,296 sh. 
Pe re eh Poca nad dade 2,076 sh. 
2d pref stock $4 31,203 sh. 
10-yr coll tr bonc £644,300 

and interest 


Interest. 


See text 
193) 


Stock .—Shares have no par value, but in case of liquidation the 1st pref. 
shareholders will be entitled to $100 per share, with accrued divs., prior 
to all other shares, the 2d pref. has a like priority over the common shares. 


Bonds.—Are secured by $870,000 notes and $150,000 of the mtge 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a proportionate part as bonds are 
retired. Annual sink. fund 5% of amount of issue, to gradually retire same 


Dividends.—On pref. divs. are being paid regularly (Q.-F.). 


EARNINGS.— Of Electric company for calendar years: 


Inc. from Sec. Dividends. 

$93,817 $68,: $12,456 
99,215 
-- 103,300 

109,019 9,939 

169,571 92,196 12,456 64,991 

OFFICERS.—Pres., Adams D. Claflin; Treas., Chas. W. Smith; Sec., 

John C. Carr; Asst. Treas., Frank E. Frykstrand. V. 120, p. 333, 2149 

V. 122, p. 884, 2044. 


Surplus. 
$13,045 
14,759 
12 594 


, a 


(1) MIDDLESEX & BOSTON STREET RY.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle 
sex Street Ry., sold at receiver's sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochit- 
uate St. Ry. (V.87, p. 1420), the Newton St. Ry. (into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry 
and Wellesley & Boston St. Ry). V.&89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 

ermission to absorb by consolidation the Lexington & Boston St. Ry. and 

ssue $525,000 stock in exchange, $ for $, for stock of absorbed company: 

V. 94, p. 1317. In June 1924 took over for operation from the Boston 

ire A that co.’s tracks in Trepelo Road in Belmont, Mass. V. 
» DP. 4d. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 92.704 miles of track in Newton, Waltham, Watertown, Natick, 
Wellesley, Framingham, Hopkinton, Needham, Sherburn, Wayland, Bel 
mont and Ashland, connecting with the Boston Elevated Ry. (at 4 points). 
&c. Also owns 27.776 miles of track, leases 0.745 mile; total, 28.511 miles. 
extending from Arlington Heights (terminus of Boston Elevated system) 
through Lexington and Bedford to Billerica, where cars connect with 
Eastern Mass. St. Ry. lines for Lowell and also at Arlington Heights, where 
cars connect with Boston Elevated Ry. for Cambridge subway to Boston 
with branches to Waltham and to Concord. Total track owned, 120.470 
but operating at present only 61.2 miles, bus service being substituted; 
167 passenger cars and 17 work cars; 21 snow plows. Has 52 passenger 
motor buses. 60 to 75-lb. T and 95-lb. girder rails. 


In Dec. 1923 the co. was auth. by the Mass. Dept. of P U. to operate 
buses over certain routes. V.117, p. 2653. 


STOCK AND BONDS—- _ Date. Interest. Maturity. 
Stock, $1,987,000 $1,987 ,0 
First and 500). $5,000,000\ 1912 4% ¢J-J 1,983,000 Jan 1 1932 


gold ($1, c{Int. at Boston Safe Dep. & Tr. Co., trustee. 


Bonds .— Remaining first and refunding bonds are reserved for additions 
extensions and improvements. Callable on any interest date on 30 days. 
notice as follows: Jan. 1 1917 to July 1 1921 inclusive, at 107% and int. 
Jan. 1 1922 to July 1 1926 inclusive, at 105 and int.; Jan. 1 1927 to July 1 
1931 inclusive, at 102% andint. V. 94, p. 351. 


Outstanding. 
$7 ,000 





[Vor. 124. 








EARNINGS.— For calendar years: 
Net, after Tozes. 
x$171,165 
169,747 
x1456,862 
x103 ,902 
239 872 


Balance 
def. $413 
sur. 198 
def 32,273 
def 68,375 
sur 65,365 

x After depreciation. 
—V. 120, p. 582, 703; V. 
’, 124, p. 1360. 


121, p. 2402; V. . 2799; V. 123, p. 2391; 





FITCHBURG & LEOMINSTER STREET RY. 


ORGANIZATION .—In April 1905 absorbed the Leominster Shirley & 
Ayer Street Ry. through exchange of stock, shareforshare. V.80,p. 1478" 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 36.40 miles of track. Road extends to Leominster, Shirley and Ayer. 
In Dec. 1924 co. abandoned operations on tae line between Fitchburg and 
Lunenberg, Mass. V.120, p. 86. 30 closed passenger cars, 6 open passen- 
ger cars and 2 snow plows; also operates 4 buses. 


STOCK, BONDS, &c.— Date. 


Stock $700,000 ($100) 
Fitch & Leo con mtge $350,-\ 


Outstanding. Maturity. 
ae a $450,000 See text 
1901 7 F-A 300 ,000 See text 
000 ($1,000) _{Int. at Boston Safe Dep. & Tr. Co., trustee. 
LS & A Ist mtge $100,000| 1905 7@F-A 100,000 See text 
gold ($1,000) c*/Int. at Boston Safe Dep. & Tr. Co., trustee. 
|Guar. p. & i. by Fitch. & Leom. Street Ry. 


Stock.—In May 1920 was auth. to issue $225,000 of new 7% cum. pref. 
stock (par $100), proceeds to be applied to the payment and cancellation of a 
like amount of outstanding notes (V. 110, p. 1748, 2387), but in Aug. 1923 
this order was modified so that the div. rate authorized may not exceed 
8%, the co. having been unable to market the stock bearing the 7% div. 
rate. V. 117, p. 893. 

Bonds.—The above Fitchburg & Leominster and Leominster Shirley & 
Ayer Street Ky. bonds were due Feb. 1 1926 but were extended to Feb. 1 
1931 at 5% and 4%, respectively. 

Dividends.—For many years up to and incl. 1900-01, 8%; since, 6% Dp. a. 

EARNINGS.—For calendar year 1926: 
Operating revenue 
Operating expenses 


Interest. 


$366,044 
336,995 
$29,049 
10,529 
‘28,234 


ES pe ee Cy a Eo ae Re ee ey def$9,714 


For calendar year 1925, gross, $368,585; neta fter taxes, $82,676. For 
year 1924, gross, $432,199; net after taxes, $87,461. In 1923, gross, 
$496,542; net after taxes, $96,067. 


OFFICERS.—Pres., Emerson W. Baker; Treas., Byron N. 
Manager, Louis H. Cushing.—V. 120, p. 86; V. 121, p. 457. 


Net revenue 
Taxes 
Interest 


Hodges; 





LOWELL & FITCHBURG STREET RY. 


In 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry., and associates acquired control. 


ORGANIZATION .—Incorporated in Massachusetts in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 14 miles between North Chelmsford, a suburb 
of Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other Cars. 


STOCK AND BONDS— Date. Interest. 
Stock $275,000 ($100) $275,000 In 1920,4% 
First mtge (see text) 32 J-J 275,000 See text 
($1,000) no sinking fund-_- {Subject to call at 105 and interest. 


Bonds .—First mtge. was originally for $1,000,000. but has been closed 
at $275,000. The bonds were 5% and due Jan. 1 1926, but were extended 
to Jan. 1 1931 at 3%. 


Dividends.—In 1916, 2%; in 1917, 6%; 1918, 6%; 1919, 3%; 1920.4%. 


EARNINGS.—For calendar year 1925, gross, $46,719; net after taxes, 

$7,679. In 1924, gross, $58,896; net after taxes, $12,207. In 1923, gross, 

78,921; net after taxes, $22,077. In 1921, gross, $78,208; net after taxes, 
2,510; in 1920, gross, $91,977; net after taxes, $9,979. 


OFFICERS.—Pres., W. W. Sargent; V.-P., C. F. Baker; Sec. & Treas. 
B. N. Hodges, all of Fitchburg, Mass 


Outstanding. Maturity. 





HOLYOKE STREET RAILWAY. 


ORGANIZATION .—Incorp. in Mass. June 1] 1884. Leases the Mt. 
Tom (incline) RR. until June 1 1937 at 6% per annum on the $100,000 
stock. In 1907 purchased the Hampshire Street Ry. (previously leased). 
V. 85, p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street 
Ry. (V. 85, p. 294), giving a through connection from Holyoke to Amherst 
and Sunderland. 

May Seil Certain Properties.—In the early part of 1926 directors were 
authorized to sell the Mount Tom property of the Mount Tom RR., and 
the Mountain Park property of Holyoke St. Ry., but no actual deal has 
been consummated. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Has 72.9 miles of track, including Mt. Tom (incline) RR. 
4,900 feet long, and connecting with the Springfield Street Ry. to Westfield, 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northamp- 
ton St. Ry. to Northampton, Mass., and direct to Chicopee, Chicopee Falls, 
South Hadley, Amherst and Sunderland. Passenger cars, 148; other ser- 
vice cars,15; snow plows, 12; other vehicles, 7; electric motors, 456. Also 
operates buses. 


STOCK AND BONDS— 


Stock ($100) J-J $1,342,000 Jan '27,3% 
First mortgage $2,500,000) 1915 5 A-O 850,000 April 1 1935 
gold ($1,000) c*{Int. at Springf. Safe Dep. & Tr. Co., trustee. 
Series ‘‘B”’ 1920 6% 85,000 April 1 1935 
Series ““C"’ 6% 465,000 April 1 1935 
Leased line rental Mt Tom RR 
y/ 100,000 


Dh icebsattdobeamsawm eee 6 

Bonds .—Remaining lst M. bonds issuable for additions and improvements 
under certain restrictions. Redeemable at 107 andint. V. 100, p. 982. 

Dividends.—From 1892 to 1915 incl., 8% yearly; In 1916, 6%. 
Jan. 1917, 3%; July, 14%. In 1918, Jan. 14%; July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. July 1920,3%. 
In 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%; July, 3%. In 1923, 
Jan., 3%; July, 3%. In 1924, Jan., 3%; July. 3%. In 1925,, Jan. 3%. 
July, 3%. In 1926, Jan., 3%: July, 3%. In 1927, Jan.. 3%. 


EARNINGS.—For calendar years: 


Net. 
$184,838 
207 ,464 
208,024 
208,764 
197,152 


Date. Interest. Outstanding. Maturity. 


Dirs. Bal., Sur. 
$80,520 df$12,993: 
. 80,520 1,735 
123,438 80,520 4,066 
121,590 80,520 6,654 
111,614 80,520 5,018 


Int.,Taz.,&c. 
$117,311 
125,209 








Apr., 1927.] POWER, LIGHT 
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OFFICERS.—Pres. & Gen. a ar. 
8. D. Nevin; Asst. Gen. Mgr., ( 360. 
all of Holyoke.—V. 118, p. 1772; V. 


1 is D. Pellisier; Sec. & Treas... 
E.. Pellisier; Aud., G. F. Dinneen, 
119, p. 1624, 1732, 2287, 2529 





MILFORD & UXBRIDGE STREET RY. CO. 
Receirer.—In July 1926, Judge Braley in the Mass. Supreme Court 
appointed Walter L. Adams of Milford as receiver. —V. 123, p. 710. 
Protective Committee.—Interest having been defaulted on July 1 1925 on 
the undermentioned two issues, the following protective committee was 
formed, under agreement dated Sept. 30 1925: 


Milford & Uxbridge Street Ry. 7% 9 Bonds, pu Jan.1 1928, and Milford 
Holliston & Framingham Street Ry. First Mige. 7% Bonds, Due Jan. 11928 
Fred W. Young, Arthur 8S. Dewing, Ker ineth rT. Young, with Holmes & 
Worthen, 414 Shawmut Bank Bldg., Boston, Mass.; counsel, Allen W. Bag- 
nell, 70 State St., Boston, Mass. Depositary, Atlantic Nat. Bank, Boston. 

Dissenting from the plans of the above committee, a group of holders of 
Milford Holliston & Framingham bonds formed a separate committee in 
Oct. 1925 and requested bondholders to deposit their bonds with the Mer- 
chants National This committee is composed 
as follows: 


Separate Committee Milford Holliston & Framingham Street Ry. First ay § 
Bonds, Due Jan. 1 1928.—Walter G. Davis, Cambridge, Mass.; Louis 8. 
Ayen, "Holyoke, Mass.: John T. Manson, New Haven, Conn., witn S. R. 


ank, Boston, depositary. 


Wrightington, 10 State St., Boston, counsel. V. 121, p. 1908. For law- 
suit by a bondholder, see V. 122, p. 2040 
ORGANIZATION .— Incorporated in Massachusetts in 1901. On July 


10 1902 consolidated by purchase of entire capital stock with the Milford 
Holliston & Framingham St. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns 36 miles of track, from South Framingham to Uxbridge 
and from Milford to Medway and Hopkinton. Also operates the Grafton 
& Upton RR. from Hopedale to North Grafton, 13.427 miles. 42 pass. 
cars, 8 snow plows and 4 miscellaneous; 180 electric motors. Electric rail- 
way service between Milford and Hopkinton, Mass., discontinued 4 Feb. 


1927 and gouiec ed ~«" buses operated by Johnson Bus Lines, Inc. » 121, 
p. 2273; 124, p. 921. 

STOCK AND oe oN Date. Interest. Outstanding. Maturity. 
Stock com $440,000 £5100) ne eceaaiun A-O $440,000 See text 
Preferred $100,000 ($100)_--- ---- J-J 0.000 See text 


Mil Holl & Fram list mtge| 1898 72JI-J 
$165,000 ($1,000) g__c*ntf{Int. at Ape, Trust Co., Boston, trustee. 
Milford & Uxb gold bonds| 1902 g J-J 335, 000 Jan 
($1,000) gold__----- c*ntf Int. at Amie. Trust Co., Boston, trustee. 
The above bongs were originally 5s and fell due Jan. 1 1918, but were 
extended to +. 1 1923 at 7%, and again to Jan. 1 1928 at the same rate 
of interest. - 115, p. 2267. 
Dividends. wae ref.,in 1910, 4 %:in 1911, 5%: in 1912 and to and incl. 
1918, 6% * anu. None since. On com. in ‘1901 to 1903, 6%; _ 1904, 
134%; 1907, ; 1908, 1%; 1909, 3%; 1910 and 1911, 4%: 1912, 54%: 
thereafter to oa! 1916, 5% per annum. None since. 


EARNINGS.—For calendar years: 





Gross Net (after Deduc- Pf.Div. Com.Div. Balance, 

Earnings Tazes). tions. (6%) (5%) Surplus. 

aes SP eee HR U8 ER: 68 are def$11,493 
| See 233,70 37,279 7 ees 635 

0 See 275.018 41.256 37.651 -...--- 3,605 

di ty said cnin a 323 ,67 45,457 a )683=—§s- «eseeu 9,556 

19223.....-..... 341.004 52,775 43,381 ------ ,394 

. a eae 355,280 47,327 eer 1,458 

OFFICERS.—Pres., D. E. Manson, Boston. Mass.: V.-P. & Sec., 

Wendell Wiliiams, Milford, Mass.: Receiver, W. L. Adams, Milford, Mass. 


—V. 120, p. 86; V. 121, p. 1789, 1908, 2273; V. 122, p. 2041; V. 123, p. 710. 





NEW BEDFORD & ONSET STREET RY. 
We were officially informed that co. expected to discontinue operation 
on Oct. 16 1926. We since learned, however, that the road is in hands of 
the bond committee, who were ao to be - charge ess property and 


have continued operations for the present. . 124, 
ORGANIZATION .—Incorporated in Moatachueete in 1901. This com- 
any is owned in the same interest as the Union St. .Co. In June 1906 


ssued $50,000 new stock in exchange for the $150, 600 ‘shea of the Taunton 
& Buzzard’s Bay St. Ry., which was a reorganization of the Middleboro 
Wareham & Buzzard's Bay St. Ry. V. 82, p. 143 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 33.88 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard’s Bay. Also operates motor buses, 27 passen- 


er cars, 4 snow plows, 5 miscellaneous, 81 electric motors and motor 
uses. 


STOCK AND BONDS— 
, ee CE enccene Beee seonnanve $550,000 Feb '23, 
First mortgage, $500,000/ 1902 6 ¢ J-J 280,000 Jan 1 1927 

gold ($1,000)___-__- e*ntf;{ Int. at International Tr. Co., Boston, Trus. 

| No sinking fund and not subject to eall. 

Bonds .—Holders of co.’s lst mtge. bonds, due Jan. 1 1927, were informed 
that co. was not in a position to p: uy same ana was unahe to offer a practi- 
cable refunaing plan. V. 123, p. 1505. See also opening paragraph of 
this statement. 

The Middleboro Wareham & Buzzard’s Bay 6% bonds due Oct. 1 1926 
were retirea but are hela by New Bedford and Onset Street Ry. Co. as an 
investment. 


Date. Interest. Outstanding. Maturity. 


Dividends .—2% paid in Feb. 1922. In 1923 Feb., 2%; none since. 
EARNINGS.—For calendar years: 

Gross. Net. Int. & Tazes. Bal., Surp. 
ae $103,812 def .$204 $18,909 $19,113 
TREES 112,687 10,307 19,679 def .9,372 
SRG dheencenene~ 246,396 19,378 20,908 defi ,530 
.. Spee eae Ses 304,409 29,979 23,478 6,500 
$6 60t6ndsoueew 277 358 40,899 24,094 ,805 

OFFICERS.—Pres., E. S. Wilde; Sec. & Treas., E. F. Nicholson; Supt.» 
Geo. P. Dole.—V. 118, p. 2704: V. 122, p. 1610; V. 124, p. 373. 





UNION STREET RY. 


ORGANIZATION .—Incorporated in Massachusetts on Mar. 18 1887 
as a consolidation of Acushnet St. Ry. ong New Bedford & Fairhaven St. 
id On Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry. 

4% p. 465, oye. gis. 1096. In 1921 the company purchased from the 
Pacteee Mass. St. Ry. its controlled line in New Bedford running from 
Lunds Corner to the city line. In Sept. 1925 acquired the Interstate Bus 
Line and Providence Touring Co., which have been operating buses connect- 
ing New Bedford, Fall River and Providence, R. I. V. 121, p. 1228. 
Applied for permission to operate buses on these routes formerly in operation 
by the railway. - 121, p. 1680. 


FIELD OF Walt ate AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates 60.57 miles in New Bedford and adja- 
cent towns, and connects New Bedford and Fall River. 191 passenger 
cars, 10 miscellaneous cars, 17 snow plows and 3 motor buses. 


STOCK AND ees! ny Date. Interest. Outstanding. Last div.,&c. 
Stock #2. 437 ,500 (par $100)_.. __-- -F $2, $i. 500 See text 
First M' $2,000, 0 EO 1000) { 1914 g J-J 250,000 Jan 1 1934 


4% 
gold no sinking fund_.'ntf|Int. at Old Colony Trust Co., Boston, trustee 
Bonds.—Redeemable since Jan. 1 1919 at AiO. Issued to retire consol. 
mtge. of 1894, due Jan. 11914. V.97, p. 1584, 1664. 
Dividends.—In 1896-97, 10%; in 1897-98, 6%: in 1899. pr and same rate 


o and inc.uding May 1926. In Aug. 1926 and Nov. 1%. V. 123, p. 583. 
m Feb. 1927,1%%. 





EARNINGS.—For calendar years: 


Gross. Net. Int. & Tazes. Dividends. Surplus. 
| $1,480,670 $243,456 $98,953 $146,250 detSi, ou 
| ae 1,488,927 298,928 99,900 193 ,000 
Saar 1,456,767 257,723 113,538 5,000 = def. 50° ‘815 
epi 1,629,020 405,213 133,313 193 + 000 76,901 
eee 1,611,924 438,786 149,659 . 195,000 4,126 

OFFICERS.—Pres., ©. S. Wilde; Sec. & Treas., E. F. Nicholson; Supt., 
E.S. Wilde, all of New Bedford.—V. 120, p. 1587; V. 121, p. 1228, 1680; 
V. 122, p. 1612, 1919; V. 123, p. 583, 2521; V. 124, p. 508, 2283. 





NORTHAMPTON STREET RY. 


ORGANIZATION.—Chartered Feb. 26 1873. In May 1924 it was 
reported that the co. would shortly acquire and operate the discontinued 
line of the Connecticut Valley system between Northampton and Hat- 
field, Mass. V.118, p.2573. The oon any discontinued service between 
Fe rry St., Hatfield ed Bradstreet, atfield, on Sept. 12 1925. See 
VV. int, D. 1348, 1462. 

FIELD OF OPE RATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 43.42 miles of track. including extension to Holyoke 
and extension from Mt. Tom Junction in Easthampton; Northampton to 
Amherst and Northampton to Hatfield; Northampton to Williamsburg. 
Operates 47 passenger cars, 4 snow plows and 159 electric motors. 


STOCK, &c.— Interest. Outstanding. Divs., &c 
Stock $850,000 of a ee $850,000 =See text 
Notes payable Dec 31 1926...--.-.  —------ TE . wwwesnman 


Dividends.—1901, 8%; 


in 1992, 
6%; on Dec. 27 1905, 


8%; in 1903, 8%: in 1904, 6%; in 1905, 
324 344%: in 1S 907, 7%; in 1908, 6%; in 
1909, Jan., 244%; in 1910, in 1911 and 1912, 5%. In 1913, 
54%. In 191 4 to and incl. Oct. i917 at the pane of 5% perannum. None 
to 1920, when 3% was paid. In 1921. July, Dec., 3%. _In 1922, 


July, 3%; Dec., oe In 1923, July,3%. In 1934, Jan., 3%; July, 3%. 


Oct., 


In 1925, Jan., 3%; Jul y, 3%. None since. 
EARNINGS —Fer calendar years: 
Gross Net Int., Tares. &c. Balance. 

1626 .-----$287 ,035 $13,988 $14,389 def $401 
Peete 308,040 53,215 26,977 26,238 
ED sins doesteanaiegnttiate 306,208 ,018 24,30 sur 52,715 
ER 74,810 22,124 sur 52,686 
| ee 336,532 75,979 20,165 sur 55,814 


OFFICERS.—Pres., H. M. Tyler; tree. & Gen. Mer 
Asst. Treas., G. E. Pellissier; Aud., 
Office, North: umpton, Mass.—V. 


, L. D. Pellisster, 
Dinneen; he, J. F. Wade. 
131; 'p. "1348. 1462. 


PLYMOUTH & BROCKTON STREET RY. 


ORGANIZATION .—Organized in Mass. in 1922 and acquired the 
erty of the Brockton & Plymouth St. Ry. (for history see ‘‘ Electric Ra fon 
Se CT of April 29 1922) which was sold at foreclosure in July 1a 

15, p. 43 olders of each $1,000 of the old co.’s Ist m 
bonds FR. in exchange $500 in 1st mtge. 6% bonds, $500 in 6 eeas 
bonds, and $500 in a stock of the new co. as per plan of reorganization 
outlined ia V. 115, p. 644. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric railway business from Brockton to Plymouth and in the 
intervening towns. Is authorized to do a freight business in the towns of 
Whitman, Hanson and Pembroke. Franchise perpetual. Road extends 
from Plymouth through Kingston, Pembroke and Hanson to Whitman, 
24.3 miles of track. [In June . i924 the co. discontinued operations between 
Mayflower and Kingston, Mass. (V. 118, p. GP I <i and 9 other 





cars. Standard gauge. Power station capacity, 

giisce AND BONDS— Date. Interest. Out OSG Maturity. 

ist mtge. '$170,000----------¢ 1922 65-5 130,000 July 1 1932 

Income mtge. $130,000_____. 1922 See text. 100, ,000 ~~ 1 Sind 
Stock.—$60,000 of the com. shack is held in voti 


Bonds.— Remaining $40,000 1st mtge. bonds ma “yh - nals ge Pee ety 


exts., and impts. under certain restrictions. int. on coupon bonds is 
payable annually on July 1 when earnings are sufficient. Sink. fund of 
5 per annum to retire income bonds is provided for. Int. on the 


income bonds when earned and the annual sink. fund payment when 
gence can only be postponed by the vote of 75% of the entire board of 
ectors. 

The interest on the tncome bonds, whether or not earned, and the an- 
nual payment of $5,000 for the sinking fund, whether or not earned, shall 
be cumulative, so that no divs. can be paid until all of such unpaid accumu- 
lated int. and unpaid accumulated sink. fund installments have been fully 


paid. Income bonds acquired with sink. fund money aill remain alive and 
draw int. for the benefit of the fund. V. 115, p. 
EARNINGS.—For calendar years: 
1925. 924. 

DC cckSueunedaseheehsedkbbegenneuieene ae mee $88 977 $108,078 
ae eee 7,747 7,94 
I a a abit ala cele nati aie ek des baa REE ee 1,632 1,55 
NS | EE ae ee 15,650 15,65 
Ps cdecccbsanendeawccanagecuneasbeuwen x def9 535 def9 ,265 


OFFICERS.—Pres., A Stuart Pratt; V.-P. & Gen. Mgr., O. W. Gifford: 
erk, Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. “Mers., Stone & 
Webster Mat. Assn.; Mgr., Montelle 6. Smith.—V. 118, p. 3078. 


COLONIAL GAS & ELECTRIC Co. 


Control.—Utilities Power & Light Corp. owns the entire common stock. 

ORGANIZATION .—Owns over 95% of the outstanding com. stock of the 
Newport Electric Corp., 100% of the outstanding common stock of Derby 
Gas & Electric Corp. (see separate statement on another page) and 100% 
of the outstanding capital stock of Colonial Coach Co. These subsidiaries 
and companies controlled by them serve a population of approx. 100,000 
with electric light and power, gas, electric railway and motor coach trans- 
portation service. 

STOCK AND ‘BONDS— 





Date. Interest. Outstanding. Maturity. 
Common Se ee. CO PAE) cence 3 3 gcnuvee 100, of Sk “heccumeke 
‘8° ¢ 3) eee 
3-yr 5% % sec g notes $2,000,-{ 1926 5% F-A 2,000. 000 Aug 1 1929 


000 ($1 000, $500 & $100 c*; The Chase National Bank of the City of 
& $1,000 c*) tf| New York, trustee. 
Securities of subsid. cos. in hands of public: 


i os ee aie erie  Saeginiien Fk 8: 
Pref stock (at par or invol 

DCE tcaddcetasien shee. <60e0un Stee. osecaennne 
dU” OS eee ae ee 538 shs 


Notes.—The 3-yr. 514% % sec. g. notes are secured by a first lien by pledge 
upon all the common stoc k of Derby Gas & El. Corp., over 95% of common 
stock of Newport El. Corp. and all of the capital stock of C olonial Coach 
Co. Red. whole or part on 60 days’ notice at 101 & ~. Penn. & Conn. 
4-mills, Maryland 44-mills, Calif. 5-mills, Mass. 6%, New Hampshire 3% 
and Maine 5-mills or 6% taxes re fundable. In Oct. 1926 West & Co. 
Pynchon & Co., W. 8. Hammons & Co., John Nickerson & Co. and Reilly, 
Brock & Co. , offered $2,000,000 of these notes at 98% & int., to yield 
about 6.05%. V. 123, p. 21: 37. 

EARNI} NGS. —Consolidated earnings of co. & subsid., incl. cos. con- 
trolled by "Derby Gas & E). Corp. for 12 mos. end. Aug. 31 1926: Gross, 
$2,118,577; oper. exp., maint. & taxes, $1,323,668; avail. for int., deprec., 
Federal taxes, &c., $794, 909. 

Annual interest on funded debt and dividends on 
sidiaries held by public, and minority proportion o 
balance, $341,390; annual interest on 3-yr. pote, $110 

OFFICERS.—Pres., H. L. Clarke. V. 123, p. 2137. 

(1) NEWPORT ELECTRIC CORPORATION. 

Control.—Controlled by Colonial Gas & Electric Co. (see above). 


ORGANIZATION .—Inco in Rhode Island on Feb. 23 1898 as the 
Newport & Fall River § Street Ry. Co. In 1920 name was changed to New- 
t Electric Corp. Was lea to Old Colony Street Ry. Co. (now Eastern 
oo St. Ry.), but lease was canceled Oct. 1 1921 and property turned back 
to stockholders. V. 111, p. 5 ae All street railway operations were 
discontinued on Sept. 7 1925. ‘ 121, p. 2039. 


ref. stocks of sub- 
ourplus. $453,518; 


FIELD OF OPERATIONS ase CHARACTER OF BUSINESS.— 
Newport, Jamestown, 
opulation served 


Does all the electric light and power business in 
Middletown and Portsmouth and surrounding territory. 








estimated at 45,000. Operates city type buses in Newport, and interurban 
type buses between Newport, Fall River and Providence. 


* 


STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
Com stock par $100____._--_- a eae $1,191,000 See text 
Preferred 7% cumulative____-_ MGR 7% 492,500 Sept'25,1% 
Conso! mortgage $1,000,000) 1904 4% J-J 696,000 July 1 1954 

gold ($1,000) _._-_- c*&r.tf Int. at Ame rie: an Trust Co., Boston, trustee 
news Elec Corp deb notes| - 102,600 Oct 1 1927 

_ ¥ § ae {Newport Trust Co., trustee. 


Stock .—The total authorized Capital stock Is $3, 000.000, which may he 


issued as either preferred or common as stockholders direct. In May 1926 
co. filed with the R. I. P. U. Commission a petition for permission to issue 
$600,000 pref. stock. V. 122, p. 3210 

Bonds .— Remaining consol. mtge. bonds are reserved to retire prior liens. 


Not redeemable. 

An issue of 5% notes matured Oct. 1 1925, but was renewed for 4 months 
at 5% and was to be paid off before then with proceeds from the sale of 
preferred stock. 


Dividends .—On pref., 1%% quar. from Sept. 1 1922 to and incl. Dec. 
1925. Oncom., 2% paid in 1922, 1923, 1924 and 1925. 
EARNINGS.—For calendar years 
Net After Interest, Avail. for 
Gross. Tazes. &e. Deprec'n for Divs. 
$783 644 $204,507 $54,393 $71,53 37 ozs. 577 
ee 626,083 191,039 50,971 51,661 8 407 
ee 620,344 156.843 52,279 65,000 39. 564A 
. aa 613,474 169,735 53,980 60,172 55,583 
OFFICERS.—Pres., --.----.---- V.-P., J. T. O’Connell; V.-P., 
H. T. Pritchard: V.-P. & Treas., F. V ‘Drury: V.-P. & Gen. Mer., E. P. 
Gosling; Sec., Wm. P. Sheffield Jr.; ft Sec. & Asst. Treas., Donald 
McQueeney.—V. 120, p. 2012; V. 121, p. 2039; V. 122, p. 3210; V. 123, 


p. 1763. 








RHODE ISLAND 














BLACKSTONE VALLEY GAS & ELECTRIC CO. 
Under the executive management of Stone & Webster, Inc. 
ORGANIZATION. TC in Rhode Island in April 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Directly or through its subsidiary, the Pawtucket Gas Co., does the entire 
gas, electric lighting and power business in the Blackstone V alley of Rhode 
Island, including the cities of Pawtucket, Woonsocket and Central Falls, 
the towns of Cumberland, Lincoln and those adjacent. The generating 
plants of the co. are located in Woonsocket and Pawtucket, R.I., and have 
a combined capacity of 51,500 h p., of which 2,400 h. ~ | is hydro-electric 
Co. has, witn the Edison Electric illuminating Co. Brockton and the 
Fall River Electric Light Co. an interest in and sabstantis ally an equal voice, 
in the management of Montaup Electric Co., which latter co. opened in 
Nov. 1925 a new 40,000 h.p. steam station located on tidewater, and 
connected with the three systems. See also V. 123, p. 1504, under heading 
**Montaup Electric Co. The gas plants have a combined daily capacity of 
7,250,000 cu. ft. A 14-mile hise pressure line connects the Woonsocket 
and Pawtucket plants, the gas plant in Woonsocket being held as reserve 
capacity. Miles of mains, 231.87 and gas meters 38,756. Gas output in 
1926, 1,251,377,100 cu. ft. Co, supplies power to Union Lt. & Pr. Co. 
and gas to Blackstone Electric Light Co. Estimated population served: 
Electric light and power, 175,600; gas, 170,800. For new construction 
plans, see V. 124, p. 370. 

Franchises not limited in time. 

On Jan. 30 1925 the Senate of the State of Rhode Island passed a bill 

auth. the co. to increase its auth. capital from $16,000,000 to 332,000,000 
V. 120, p. 700. Bill passed by R. I. House of Representatives in Marcb 
1925. V. 120, 324. 
On April 21 1926 stockholders authorized a general and refunding mort 
gage and an initial issue of $4,000,000 in 5% bonds. Series A; also increasing 
common stock by 25,987 shares, which will enable co. later on to offer 
to common stockholders at par ($50) 1 new share for each 5 shares held 
See further V. 122. p. 1760, 2326. 

Co. subscribed for $500,000 par value of New England Power Association 
common stock. V. 121, p. 1907. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cogeeeee B6.400.800 Clsees cecn 3 3 sascecces 6,496,850 Sept'26, 2% 
6% cum pref $1,350,000 ($100) _... 6J-D 1. 204. 200 ine’ 25,3% 
lst & gen mtge $5,000,000 1912 5eJ-J 533,000 Jan 1 1939 

LOCO) BOG. .cccccens *\Int. at Industrial Truss Co., Slater Branch. 

Pawtucket, R. I1., trustee. 
Mtge & collateral trust ser A{ 1926 5g A-O 4,000,000 Apr 1 1951 

($1,000, $500 c*)__..... tf \ Int. at Sti pte Street Trust Co., Boston, Trus. 
Pawtucket El.c consol otee} 1908 g J- 176,000 Jan 1 1938 

$2,000,000 ($1,000) gold c*\Int. at old ve tolony Tr. Co., Bost., trustee. 


Pawtucket Gas Co (N J) Ist{ 1902 4g M-N 1.400.000 May 1 1932 
ue e $2,000,000 one ($500; Int. at tutiuerial Trust Co., Slater Branch, 
& $1,000) Pawtucket, R.I., trustee. 

Weeshedees El Mach & Pow/s 1901 4% J-J 99,000 Jan 1 193) 
lst M $200,000 gold (closed) \Int. at First Nat. Bank of Boston, trustee. 
Woonsocket E] Mach 1903 4% @« A-C 165,000 April 1 1943 
Consol Mtge "| Saeco Int. at —_ Nat. Bank of Boston, trustee. 
Pawt G Co 5% pfihof publ. _- 990,000 

Stock. —Now taxable in Rhode re Pref. is red. at 115. 

Stockholders of record Feb. 1 1927 were given the right to subscribe on 
or before March 2 1927 for 25,987 additional shares of capital stock at par 
($50) on basis of one new share for each 5 held. V. 1 24, p. 233 

Bonds .—\ist & Gen "Mige. 5s have sink. fund of 1% per annum of bonds 
outstandiag, payable Jan. 1. $122,000 not incl. in amount reported out- 
standing have been cancelled by sinking fund. 

The mortgage and collateral trust gold bonds are a direct obligation of the 
co., and, subject to $1,970,000 of prior liens, are secured by a mortgage on 
all the operating properties owned directly by the co. and by collateral 
valued at over $5,300,000. Additional bonds may be issued in series of such 
tenor as directors may from time to time determine. They may be issued 
(a) against 75% of new acquisitions by the co. or when acquired by the 
Pawtucket Gas Co. (R. I.) or a new subsidiary when notes of the Pawtucket 
Gas Co. and secured debt of a new ong vy tdP =e for par, are ac juired and 
subjected to the lien of this mortgage; (b) par for par against the Pawtucket 
Gas Co. of N. J. preferred stock and bonds now outstanding when acquired 
and subjected to the lien of this mortgage; (c) against 100% of mortgage 
bonds or other secured debt and 5)% of unsecured debt and Stock of a new 
subsidiary outstanding at the date it becomes a subsidiary acquired by the 
co. and subjected to the lien of this mtge., provided the principal amount 
of bonds issued under this provision plus the secured debt of such subsidiary 
outstanding and not owned by the co., shall not exceed 75% of the public 
utility property owned by the sub. co.; (d) against 100% of the cost of 
secured debt and 50% of the cost of unsecured debt and stock of Montaup 
Electric Co.; (e) to refund bonds of any series of this mtge. and underlying 
bonds; (f) against cash deposited with trustee. 

In cases (a), (c), (d) and (f) additional bonds may be issued only when 
combined net earnings of co. and its subsidiaries for 12 consecutive weeks 
within preceding 15 calendar months have been 1°%4 times int. charges on 
bonds to be issued and all obligations prior to and on a parity with them. 
There is an annual sinking fund, beginning July 1 1927, for series A of 1% 
of series A bonds certified payable in cash to trustee, and to be used for the 
purchase of bonds at a maximum price to be fixed each year by directors, 
however, not exceeding 100. If bonds are not obtainable at such price, 
any balance may be paid to the co. against additional property not previous- 
ly used for bond issue or release purposes under its mortgages. 

Series A is callable in whole at any time or in part on any int. date on 30 
days’ notice at 105 to and incl. Oct. 1 1931; at 104 to and incl. Oct. 1 1935; 
at i103 to and incl. Oct. 1 1939; at 102 to and incl. Oct. 1 1943: at 101 to and 
incl. Oct. 1 1947, and at 101 less 4% for each year or part thereafter to 
maturity; in each case with int. Int. payable in Boston, New York and 
Chicago. In May 1926 Estabrook & Co. and Stone & Webster, Inc., 
offered $4,000,000 series A 5% at 100 and int. V. 122, Ps 2797. 

Pawtucket Electric Co. 2 are call. all or in part at 105 & int. on any int. 
date. $574,000 cancelled 

Pawtucket Gas Co. of N. "J. 1st M. 4s are call. as a whole at 110 & int. on 


-— >. date. 
oonsocket Elec. Machine & Power 1st M. 4 
per annum, payable Jan. 1. $110,000 in sin 


& Pow { 


s have sink. fund of $4,000 
ng fund not cancelled. 


_PUBLIC UTILITIES 


| fund of $3,177.42 per annum, 








Se oL. 124. 


Woonsocket Elec. Machine & Power Consol. oy 43 are call. on April 1 
1933 or on any int. date thereafter at 100 & int. Sige provides for sink. 
payeute Apr. 1 $85,000 not incl. in amt. 
outstanding held in sinking fund not cuméalie’ $50,000 held by Blackstone 
Valley Gas & Electric Co. and $90,000 reserved to retire underlying bonds. 


EARNINGS.—For calendar years: 


xFized Chgs., Bal. Available 

Net After Less for Reserve, Re- 

Gross. Tazes. Other Inc. tirem’t & Divs. 

ES $5,528,770 $1,982,048 $568,036 $1,414,012 
a 5,067,741 1,939,619 416,122 1,523,497 
RRS 4,627,312 1,545,807 437.777 1,108,030 
PRR 4.525.997 1,622,969 339,730 1,283 ,239 
as ai bs aati aran 4.003.445 1,464,360 333,190 1,131,170 
ere 3,647,791 1,219,748 337 .O7 882,677 
ee 3,266,907 907,156 307 .327 599,829 
| aes YS UL 721,234 296.935 424,295 
| REE 2,444,733 690,470 283,793 406,677 


x Includes charges on bonds and dividends on outstanding 5% pref. 
stock of the Pawtucket Gas Co. of New Jersey. 


OFFICERS.—Pres., David Daly; V.-P., Wm. McGregor; V.-P., Harry 
J. dg: ar; Sec., Wm. T.. Crawford; Treas., H. B. Sawyer.—V. 120, p. 700, 
1324; V. 121, 1099, 1970; V. 122, p. 93, 1307, 1760, 2326, 2797; V. 123, 
p. 1349. 2895, v. 124, p. 109, 233, 370, 1976. 





RHODE ISLAND PUBLIC SERVICE CO. 


Control.—Controlled by New England Power Association, which owns 
the entire 1,000,000 shares of class *‘B’’ stock. 

ORGANIZATION .—A holding co. incorp. in 1926 to acquire and merge 
through the medium of the ! nited Electric Power Co.) th United Electric 
Railways and the Narragansett Electric Lighting Co. under a plan dated 
July 283 1926. This plan was opposed by a committee of stockholders of 
Narragansett El. Ltg. Co. Asa result of this opposition the $86 per share 
which were offered the Narrag. El. Ltg. Co. stockholders were increased 
by $1, payable under certain conditions. to $87. 
than 96% of the capital stock of Narrag. El. Ltg. 
details see ‘‘Public Utility Compendium” of Oct. 30 1926. Compare also 
V. 123, p. 712, 1507, 1998; V. 124, p. 374, 649. Co. also acquired over 
95% of the outstanding capital stock of United Electric Railways Co 
see below). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See co.’s controlled companies below. 
STOCK AND BONDS— ss Date. 

Class B stock 1,000,000 shs. 
| ee ‘sie 
Class A stock 132,007 shares x 
a da ek ba it abre aren 


Through this offer 
Co. was acquired. 


more 
For 


Interest. Outstanding. 


1,000,000 sh. 


Maturity. 


Le ee eee 507 shs. May °27,$1 
Cum pf 1,000,000 shs (no par) _--_- $2 Q-F 00. 000 shs May’27 50c 
x Maximum no. of shares to provide for exchange privileges given to 
United El. Rys. Co. gen. & ref. mtge. bondholders, together with shares 
provided for exchange of United El. Rys. Co. stock 

a Assuming all United El. Rys. Co. stock is exchanged. 
increased by exchange of gen. & ref. mtge. bonds of the Railways co. 

fret — Fre stock is entitled to cum. divs. at rate of $2 p. a. before any 
other class of stock. Preferred as to assets over all junior stocks to the 
extent of its redemption price and divs. Call., whole or part, on any div. 
date upon 40 days’ notice at $33 and divs. Non-voting except if $4 divs. 
are in arrears or if co. is not for at least 3 months in a position to pay pref. 
divs., in which cases the pref. stock as a class elects a majority of the entire 
board of directors. The authorized amount of pref. stock may be increased 
with the consent of a majority of the outstanding pref. stock and a majorit 
of the outstanding class A shares and a majority of the outstanding class B 
shares. The rights and preferences of the pref. stock may be changed and 
any class of stock on a parity with or priority over the pref. stock may 
be authorized with the consent of at least 2-3 of the pref. stock outstanding, 
provided that no holder of pref. stock be deprived of his right to priority 
as to divs. and in dissolution or liquidation over the junior stock, nor may 
the preferential div. rate be reduced without his consent. Has no sub- 
scription rights to any other securities to be issued by co. In Jan. 1927 
Bodell & Co.; F. L. Carlisle & Co., Inc.; Stone & Webster and Blodget, 
Inc., age Baker, Young & Co. offered 500,000 pref. shares at $30 and 
divs. 124, p. 792. 

Cc 7™, A common receives cum. divs. to the extent of $4 per year before 
class B stock, and after class B has received 75c. a share in any vear, class A 
is entitled to add'l non.cum. divs. to extent of $2 before any further divs. 
are paid on class B in that year. 

The authorized amount of class A stock or of class B stock may be in- 
creased only by vote of a majority of outstanding class A and of a majority 
of outstanding class B shares. V. 123, p. 712 

EARNINGS.—Consolidated earnings for 12 mo;. ending Nov. 30 1926 
(anticipating acquisition of the entire or substantially all of the minority 


This may be 





interests): 

Gross, incl. other income (50% power & light)........-.---- $16,745,734 

Operating expenses, maintenance and all taxes_..._......--- x12,053,606 
Net earnings (63% power and light)_....................- $4,692,128 

ee Ss CE kv dks eee Secs tnesccscscuutcencas 2,044,826 
SSE Oe TOR SE SEI CE EE EES PE nO ee 

Preferred dividend requirements...................-.2----- 1,000,000 
Available for depreciation, dividends, &c_____..-.-------- $1,647,302 


x Maintenance equals 17% of gross earnings shown above. 
Operating Statistics. 
Operating Revenue—————— N 





of Customers 
G 


Cal. Yr.— _ Electric. Gas Railway. Electric. as. 
a $8,184,890 $238,034 x$8,196,574 110,445 6,156 
| Reese 7,063,600 225,472 8,159,446 99,498 5,775 
I Seip we saciiinces 6,860,729 207,412 8,279,822 89,628 5,478 
1See i acances Glee.aes 208,081 8,096,202 77,590 5,338 
ee Fe Bo 193,549 8,240,312 65,250 4,977 
oe 5,152,384 189,206 7,673,529 54,345 4,682 
4,878,504 162,034 8,243,232 46,475 4,614 


x Subject to slight adjustment. 
OFFICERS.—Pres. C. Gerry.—V. 


L. 123, p. 712, 1507, 1878, 1998* 
V. 124, p. 374, 649, 792, 2282. 





THE NARRAGANSETT CO. 


Control.—The entire capital stock of the N 
the Rhode Island Public Service Co. 
England Power Association. 

ORGANIZATION.—Incorp. in Jan. 1927 in Rhode Island. Owns over 
96 % of the outstanding capital stock of Narragansett Electric Lighting Co. 

FIELD OF OPERATIONS AND CHARACTER O¢ BUSINESS.—See 
below under Narragansett Electric Lighting Co. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common (no par).-_- erage: yr essccs~ 100,000 ene. 
Coulat tr g bo: ids ser A 5 1327 5 2¢J-J 27 

($1,009, $500 c* and $1,090/ Rhode Island 
multiples | eae tf denc .. dee Bey 


‘arragansett Co. is owned by 
which is in turn controited by New 


Maturity. 
500,000 Jan 1 1957 
Hospital Trust Co., Provi- 
Trustee. 


Bonds.—The collat. tr. series A 5% g. bonds are secured by deposit of at 
least 96°% of outstanding capital stoc k of the Narrag. El. Ltg. Co. In 
addition are guaranteed (prin. & int. by indorsement by New England 


Power Association (see separ: ate stace me? it). 

No bonds or pref. st +s ks may be issued and no mortgages placed on the 
property of Narrag. El. Ltg. Co. and its subsidiaries as long as these bonds 
are outstanding, ui ile ss ae positea with ruse e oF 

Series A was closea with tne issue of $27,500,000 5% bonds. Aaaitional 
bonds may be issued in series of such tenor as dire ctors may, from time to 
time, determine, (a) for refunding purposes; (0) for 75% of additions ac- 
quired after Aug. 1 1926. when consolidated net earnings of co. and its 
subsidiaries for 12 consecutive months within preceding 15 months have 
been at least twice annual interest on all collat. tr. bonds outstanding, 
incl. proposed issue. 

The mortgage contains provisions for substitution of collateral] in case of 
Narragansett Electric Ligacing Co. being succeeded by another company. 
For details see V. 124, p. 646. Also contains provisions for exchange of 








ApR., 1927.] 





POWER, LIGHT AND RAILWAY 


49 








the series A bonds against deposit of certain Ist mtge. bonds, when and if 
issued, or such lst mtge. bonds and cash, such Ist mtge. hoads to be secured 
by a first lien on the franchises and physical properties owned on Aug 1 
1926 by Narragansett Lighting Co. Tbe mortgage, under which such Ist 
mtge. bonds are to be issued, will in zereral be of the same tenor as the 
collat. trust series A bonds, incl. maturity, interest rate, coll. tax, sinking 
fund provisions, &c. The above provisions were made in view of the 
a ite nplated transfer of the property and busivess of the Narragansett 

Ltg. Co. to United Electric Power Co. and the issuance of Ist mtge. 
wal. to be used to reduce or retire these Narragansett Co. coll. trust 
bonds. or to be used as collateral security forthem. For details see V. 124, 
p. 649, under heading “Rhode Island Public Service Co. 

first mortgage bonds in excess of $27,500,000 may be issued for 75° of 
additional prope rties acquired by Narrag. El. Ltg. Co., or a successor 
thereto, and (or) its subsidiary corporations after Aug. 1 1926, and oaly 
when consolidated net earnings of Narrazg. El. Ltz. Co. or its successor, 
and its subsiiiaries, for 12 consecutive months within preceding 15 months 
have been at least twice annual interest on ail the bonds outstanding under 
the mortgage, incl. proposed issue. 

Conversion of Bonds.— The indenture proviaes that while these bonas are 
outstanding no obligations can be secured by mortgage on the property of 
Narrag. El. Ltg. Co. or a successor thereto except Ist mtge. bonds of vhe 
character above described, and that if such Ist mtge. bonds are issued 
they must be deposited with trustee for exchange for series A bonds. Ali 
tbe series A bouss must thereupon be calied for exchange for lst mtge. 
bonds to the extent permitted ny the agzregate amount of lst mtge. bonds 
so deposited and as to the balance, if any. 

There is an annual sinking fund commencing July 1 1929, equal to 
of the largest amount of series A bonds at any time outstanding. 

Series A 5% are red., whole or part, on any int. date, on 30 days notice 
at 102% through Jan. 1 1932; at 102 through Jan. 1 1937; at 101% through 
Jan. 1 1942; at 101 through Jan. 1 1947; at 100% through Jan. 1 1952; 
thereafter at 100; in all cases with interest. Principal and interest payable 
at trustee's office in Providence, R. I., or at the fiscal agency of the company 
in Boston, New York, or Chicago. In Jan. 1927 Harris, Forbes & Co., 
Bodell & Co., F. L. Carlisle & Co., Inc., Stone & Webster and Blodget, 
Inc., Baker, Young & Co., the First National Corp. (of Boston), and Bond 
& Goodwin sold $27,000,000 series A 5% at 99 and int., to yield over 5.06%. 
V. 124, p. 646. 

EAKNINGS.—See Narrazansett Electric Lighting Co. 

OFFICERS. —Pres., L. C. Gerry.—V. 124, p. 646. 


a NARRAGANSETT ELECTRIC LIGHTING CO. 

Control.—Over 96% of co.’s outstanding capital stock is owned by Nar- 
ragansett Co. (see below). This latter co. acquired these holdings from 
Rhode Island Public Service Co., which latter co. had pre pouty, A ac — 
through an offer of $87 for each share of Narrag. Ei. Ltg. or a 
previous offer of $86 per share which was opposed by Narrag. EI. , Lteg. Co. 
stockholders and for further details about the acquisition of control, see 
“Public Utility Compendium’’ of Oct. 30 1926, compare also statement of 
Rhode Island Public Service Co. above; also V. 123, p. 1113, 1382, 1877, 
1997, 2139, 3183; V. 124, p. 647. 

ORGANIZATION .—Incorporated in Rhode Island in May 1884. 

Co. owns ail of the outstanding capital stock of the “ahi County Gas 
& Elec 7 Co. and the South County Public Service Co. ( 118, p. 1021; 
V. 121, 330), which latter co. owns all of the rae Sena capital stock 
of che Mystic Power Co. On May 1 1925 the Westerly Light & Power Co., 
the Narragansett Pier Electric Ligat & Power Co. and the Wickford Light 
& A gad Co. vere merged into che South County Public Service Co. 


fe: # 330, 

FIEL ) OF OP ER ATIONS AND CHARACTER OF BUSINESS. 
Furnishes electric light and power, without competition, in Providence, 
Cranston, East Providence, North Providence, Barrington, Warren, 
Bristol, Smithfield, Johnston, Warwick, West Warwick, East Greenwich, 

R. 1., and Lente its subsidiaries in 10 


Gloucester, Coventry and Hope, { 
other communities in Rhode Island and Connecficut. ‘Through subsi- 
Population served 


4% 


below. 





diaries also does a small gas business in 4 communities. 
estimated at 470,000, territory approx. 775 square miles; 110,445 electric 
and 6,156 gas consumers. Owns and operates a modern steam generating 
station in Providence of 35,000 installed and 153,000 kw. ultimate capacity; 
67 miles of high tension transmission lines and a comprehensive distribution 
system served through an underground system; 31 substations and about 
100  gnell industrial substations. 


K AND rt om Date. Interest Outstanding Maturity. 
ateck $30.000,000 ($50)___--- - $23,500 800 Oct'26,2” 
Westerly Lt & Pow Co at mtge 1907 5 ¢J-D 338,500 June 1 1937 
Narragansett Pier El & 

Pow Co Ist mtge- -- --- 888 5 g A-O 22,000 April 1 193C1 


Stock.—On Oct. 16 1925 directors voted to issue $3,916.800 additional 
stock to holders of record Oc.. 31 at $50 at the ratio of 1 new for each 
5 shares eld. Rights expired Nov. 21. See also for increase of stock to 
$30,000,000 on April 27 1925 V. 121, p. 2038. In Jan. 1926 a limited number 
of shares was offered at $78 per share. See V. 122, p. 612. 

Bonds.—In addition to amounts shown above as outstanding, $107,500 
Westerly Lt. & Pow. Co. 1st mtge. 5% bonds are held alive in sinking fund 
and $2,000 Narragansett Pier Electric Lt. & Pow. Co. 5% bonds are held 
in treasury of Narrag. El. Ltg. Co. Both issues have been assumed by 
South County Public Service Co. 

Dividends.—Dividends of 8% per annum have been paid since 1886. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 


1922. 
W. H. generated _ __.263, oan 050 278,187,870 359,746,610 277,993,260 


K. 

Total rev. (all sources)_._ $6,842,500 $6,736.43 2 35. 636,601 $5,57 4,826 

Operating expenses _-_--- 4'336.199 4,408,818 4,383,314 3.504, 438 

Depr., obsolescence, &c- 631,54! 560,06 496,719 520,91 

Int. kc. deductions__- 105,336 91,159 160,719 230,806 
Dividends ...........- 1,566,720 1,501,440 1,302,456 1,234,440 





Balance, surplus $202,700 $174,946 $293 ,393 $85,225 
For calendar vent 1921 total revenue was $5,049,066; balance after divi- 


—V. 120, p. 454, 1089; V. 121, 
330, 1789. 2038; V.'122, p. 612, 1176; V. 123, p. 711, 1113, 1382, 1504, 
1877. 1997, 2139, 3183; V. 124, p. 647, 2428. 


UNITFD ELECTR'C RAILWAYS CO. 

Control.—In Jan. 1927 more than 95% of co.’s capital stock had been 
acquired by Rhode Island Public Service Co. through exchange against its 
own securities. For details, also about modific ation of the original offer 
made to stockholders, see V. 123, p. 712, 1252, 1508, 1879, 1998, 2521, 
2657. For modification of the plan of merger with the properties of Narra- 
gansett El. Lig. Co. See V. 124. p. 650. 

ORGANIZA’ PION.—Charterea in Khode Island in April 1919. In 
June 1921 acquired the property of the Union Railroad Co., Providence 
Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street Ry., 
formerly controlled through stock ownership by United Traction & Elec. Co. 
and in Aug. 1921 purchased the Woonsocket lines of the Rhode Island Co., 


4s per plan outlined in V 112, p. 564. See also V. 113, p. 961. In Oct. 
ioe. v3 p the property of the Providence & Danielson Ry. Co. Com- 
113, 1773. Wage rate fixed, see V. 121, p. 201. Acquired in 


e 
Ge} 1925 8 bus lines o Rg] between Providence and Pawtuxet Valley, 
2 toy — See bus service between Centreville and Oaklawn. 
a o Me " 
FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates in excess of 287 miles of street railway liens, and 
also operates, independly or jointly with other transportation agencies, more 
than 189 miles of bus routes. 975 passenger cars, 35 express and freight 
cars, 152 misc. cars, 3 electric locomotives and 58 motor buses; 9 sub- 
stations and a central electric power plant of 67,694 h.p. Co lines over 
most of the principal cities and towns in Rhode Island, incl. Providence, 
East Providence, North Providence, Pawtucket, Central Falls, Cranston 
and Woonsocket 


STOCKS AN D BONDS— Date Interest. Outstanding oat 
ae ee $8,250,700 See tex 
Prior lien mtg $5.0. , 00 Ser A 1921 6% 1,000,000 Jan 1 1946 

Ser B ($00, $200, $500 and 

ee 1921 4% 1,960,300 Jan 1 1946 

ie ee 1921 6% *450,000 Jan 1 1946 

Gen & ref mige $11,000,000— 

Ser A $100, $200, $500 and 
of D6» 1921 5% 8,324,100 Jan 11951 

Ser B ($100, $200, $500 and 
Di lb an annanconceess 1921 4% 2,429,600 Jan 1 1951 


*Nominally issued and held in treasury. 

Dividends.—In July 1923 the regular quar. div. was reduced from 14% 
to 1% In Oct. 1923 div. was omitted. None since. 

Bonds. —In Aug. 1926 holders of gen. & ref. 
right to exchange their bonds .o and incl. Jan. 10 1929 for Class A stock of 





mtge. bonds were given the | 


Rhode Island Public Service Co. on the basis of 9 shares for each 1,000 
5% bond and 7 shares for each 4% bond, until Rhode Isl. Pub. fae’ Co. 
has acquired by exchange or purchase $5, 500,000 prior lien and (or) gen. & 
ref. mtge. bonds and subordinated all such — so acquired to the remain- 
ing outstanding bonds of Un. El. Rys. Co 23, p. 713. The $1,550.- 
800 remaining prior lien bonds bearing pes ai 4 7 7% interest may be issued 
from time to time for 70% of cost of extensions, additions, improvements, 
&c., under certain restrictions. 
EARNINGS.—For calendar y 


ears: 
Total Net (after Balance, 


Rerenue. Tazes). Interest, &c. Surp. or Def. 
1926 a eee _.$8,244,684 $1,037,372 $662,661 *sur.$388,612 
aera 8,196,433 939,300 677,419 xsur. 143,717 
REE Stee eee 8,196,695 338,188 696,909 def. 358,721 
| SERBS 8.104.043 677 ,342 def. 150,532 


. 5 
*After addition of $13,901 miscellaneous adjustments. 
x After deduction of $118,164 ema , adjustments 





Albert E. Potter; V.- Cc —— pe WPS: V- 
B. J. Dickson; VP. & Asst. Sec., H. B. Shaftoe: vc Slane: 
Treas.. ¢ ~ H. Newhall: See.. Harv ey A. Baker: Comp s. Hutchins. 
pon 133. 1312, 2045, 2499; V. 123, p. 712, 1252, 1508. “1879 1998, 2521, 
2657: V.1 BA. p. 650. 








| CONNECTICUT 


(THE) CONNECTICUT ELECTRIC SERVICE CO. 

ORGANIZATION.—A holding co., incorp. in 1925. Co. controls 
through stock ownership the Connecticut Light & Power Co. (see below), 
the Bristol & Plainville Electric Co. and the Eastern Connecticut Power Co. 
(which latter co. in turn controls the Danielson & Plainfield Gas & Elec. 
Co., the Putnam Light & Power Co. and the Lyme Electric Power Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The operating cos. serve directly or indirectly 77 cities and towns in im- 
portant industrial sections of Connecticut with an estimated Depulatien 
of 580,000, including the cities of Waterbury, New Britain, Meriden, 
Norwalk, Putnam and Bristol, and at wholesale the eastern section ef the 
State, including the cities of New London and Norwich. Nine plants of the 
operating companies have a generating capacity of over 216,000 h. p (18% 
hydro-electric) , 240 miles of transmission, extensive distribution lines: 222.49 
miles ~~ mains, 4 gas plants of total capacity of 9,400,000 cu. ft. per day, 
and 13 miles of transportation lines. 

STOCK AND BON Ds— Date. 

















Rate. Outstanding. Latest Div. 


Common (no par).........-- 625,000 shs. Sept.'26 45c 
Cum convert pref (no par). _ - $4 Q-J 90,000 shs. Oct. '26, $1 
Stock.—The div. cum. convert. pref. stock is 


referred as to cum. divs., 
and in liquidation to $68 per share and dividends if voluntary, and $62 50 
and dividends if involuntary. Redeemable at $68 and dividends per 
share. Convertible, share for share, into common stock voting trust 
certificates. Exempt from present ‘normal Federal income and Con- 
a State taxes. In Dec. 1925 Estabrook & Co., Putnam & Co., 
, &c., offered 90,000 of these shares at $62 50 flat, to yield 6.40% 


v j21. D. 3130 
or FICERS.—Pres., J. Henry Roraback: Vice-Pres., Irving Day: 
and R. H. Knowlton; Treas., C. L. Campbell. Address, 36° Pear! St., 


Hartford, Conn.—V. 121, p. 3130; V. 124, p. 1065. 
THE CONNECTICUT LIGHT & POWER CO. 
Control.—The Connecticut Electric Service Co. owns the entire common 
stock (except directors’ shares) of the Conn. Lt. & Pow. Co. 
ORGANIZATION .—Chartered in Connecticut in 1905. On March 
10 1926 merged the Meriden Gas Light Co., the Meriden Electric Light 
Co., the New Milford Electric Light Co., The W oodbury Electric Light Co. 
and the Westport Electric Co. V. 122, p. 2492. Plans to control of 
Middletown Gas Light Co. through purchase of its capital stock. V. 124, 


p. 790. 
FIELD OF OPERAT1ONS AND CHARACTER OF BUS.NESS.— 
Co. supplies electric light and power directly to 2s cities and towns, with an 


estimated population of over 320, 
of Connecticut, incl. the N 
bury, New Britain, 


000, in an important industrial section 
vaugatuck Valley District and the cities of Water- 
Meriden and Norwalk. Co.'s output is largely sold to 
manufacturers. .n addition supplies gas to a population of about 75,000 
in Meriden. Norwalk, Southington and Cheshire. Co. also sells electric 
current to other public service companies doing business in 16 cities and 
towns with an estimated population of 90,000. Co. operates generating 
plants having an installed capacity of 165,670 h.p. of which 34,600 h.p. 
is hydro-electric. These plants are interconnected with each other, with 
power plants and distributing systems of other companies, and with dis- 
tributing systems owned or leased by the co. in 28 cities and towns by 
166 miles of high-tension transmission lines. The Devon piant has an 
installed capacity of 100,000 h.p. and an ultimate one of 200,000 h.p. 
Co. also owns undeveloped hydroelectric sites on the Housatonic River, 
having a potential capacity, of over 45,000 h.p. The leased properties 
include a steam electric plant in Waterbury, used as a reserve, and dis- 
tributing systems in Waterbury, New Britain and 12other cities and towns. 
The lease is for 999 years from 1906. Co. started in 1926 construction at 


New Milford, Conn. of 32,000 h.p. hydro-electric station, to be com- 
pleted in the summer of 1928. 
STOCK AND BONDs— Date. Interest. 


Outstanding. Maturity. 
$18 


Common ($100) “se  Oxabauted : _eypeneaets 
Pref. stock $15,000,000 ($100)— 


DS CC da be ckkkonee anne 4 ao een 
7% cum ate ta slacicn aaa a as hina 7Q-N ry i _ejpeeee 
Of 8 Q-M , Sees 
lst & ref ‘Mego ser "A -onel 1921 7¢ M-N 6,204,000 May 1 1951 
RE TE ccvaccusenennen 924 5%eF-A_ 5,821,000 Feb 1 1954 
Series ‘‘C tf| 1926 4 4 g J- 8,000,000 July 1 1956 
($500 & $1. 000 c* and $1. Bankers Trust Co., New York, trustee. 


000 & mult r*) g 
New Milford er Ist Site 1902 58@F-A 1,000,000 Aue 1 1932 

($1,000) gold Se: *\ Int. at Central Union Trust Co., N. Y., trus 
Other underlying bonds. - - - - - ate Qimessans Pe ac<ndcan 











We Deal Actively 
IN ALL 


Connecticut Public 
Utilities Issues 


THE R. F. GRIGGS Co. 
WATERBURY, CONN. 
Telephones 


Waterbury 16 Hartford 3-9465 























45 


estimated at 45,000. Operates city type buses in Newport, and interurban 
type buses between Newport, Fall River and Providence. 

STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
Com stock par $100 $1,191,000 See text 
Preferred 7% cumulative 7% 492,500 Sept'25,1% 
Conso! mortgage $1,000,000) 1904 4% J-J 696,000 July 

gold ($1,000) _._.._c*&r.tf{Int. at Ame rican Trust Co., Boston, trustee 
Newp Elec Corp deb notes| -_- &Y 102,600 

illable at 120 {Newport Trust Co., trustee. 

Stock.—The total authorized Capital stock ts $3,000.000, 
issued as either preferred or common as stockholders direct. 
co. filed with the R. I. P. U. Commission a petition for permission to issue 
$600 000 pref. stock. V. 122, p. 3210. 

Bonds .— Remaining consol. mtge. 
Not redeemable. 

An issue of 5% notes matured Oct. 1 1925 
at 5% and was to be paid off before then with proceeds from the sale of 
preferred stock. 

Dividends.—On pref., 1%% quar. a Sept. 
1925. Oncom., 2% paid in 1922, 192 

EARNINGS.—For calendar years 
Net After 

Tazes. 
$204 507 

191,039 

156.843 

169,735 








* 


In May 1926 


1 1922 to and incl. 
, 1924 and 1925. 


Dec. 


Interest, 
&. 4 ° 
$54,393 53 $78.5 


we 
50,971 


88 407 
52,279 39 564 
53, 980 


; 55,583 

-P., mf T. O'Connell; V.-P., 

puny: V.-P. & Gen. Megr., E. P. 
Asst. Sec. & Asst. Treas., 


Donald 
121, p. 20389; V. 122, p. 3210; V. 123, 


Avail. for 
Gross. 
$783 644 
626,083 
620,344 
613,474 
OFPICERS.—Pres., 
H. T. Pritchard: V.-P. & Treas., F. W. 
Gosling; Sec., Wm. P. Sheffield Jr.; 
McQueeney .—V. 120, p. 2012; V. 
p. 1763. 








RHODE ISLAND 














BLACKSTONE VALLEY GAS & ELECTRIC CO. 
Under the executive management of Stone & Webster, Inc. 
ORGANIZATION .—Incorp. in Rhode Island in April 1 
FIELD OF OPERATIONS AND CHARACTER OF 
Directly or through its subsidiary, the Pawtucket Gas Co. 
gas, electric lighting and power business in the Blackstone Valley of Rhode 
Island, including the cities of Pawtucket, Woonsocket and Central Falls, 
the towns of Cumberland, Lincoln and those adjacent. The generating 
plants of the co. are located in Woonsocket and Pawtucket, R.I., and have 
a combined capacity of 51,500 h p., of which 2, 400 h. ~ is hydro-electric 
Co. has, witn the Edison Electric Illuminating Co. Brockton and the 
Fall River Electric Light Co. an interest in and s mabetan i ally an equal voice, 
in the management of Montaup Electric Co., which latter co. opened in 
Nov. 1925 a new 40,000 h.p. steam sti ation located on tidewater, and 
connected with the three systems. See also V. 123, p. 1504, under heading 
‘“‘Montaup Electric Co."" The gas plants have a combined daily capacity of 
7.250.000 cu. ft. A 14-mile higa-pressure line connects the Woonsocket 
aut Pawtucket plants, the gas plant in Woonsocket being held as reserve 

“apacity. Miles of mains, 231.87 and gas meters 38,756. Gas output in 
1926, 1,251,377,100 cu. ft. Co. supplies power to Union Lt. & Pr. Ca. 
and gas to Blackstone Electric Light Co. Estimated population served: 
Electric light and power, 175,600; gas, 170,800. For new construction 
plans, see V. 124, p. 370. 

Franchises not limited in time. 

On Jan. 30 1925 the Senate of te State of Rhode Island passed 
auth. the co. to increase its auth. 

> ape by R. 


912. 
BUSINESS .— 
does the entire 


a bil 
sagets al from $16,000,000 to $32,000,000 
House of Representatives in Marcb 


4 

On April t Boe s stockholders authorized a general and refunding mort 
gage and an initia! issue of $4,000,000 in 5% bonds. Series A; also increasing 
common stock by 25,987 shares, which will enable co. later on to offer 
to common stockholders at par ($50) 1 new share for each 5 shares held 
See further V. 122, p. 1760, 2326. 

Co. subscribed for $500,000 par value of New England Power Association 
common stock. V. 121, p. 1907. 

STOCK AND BONDS— Date. 
Common $6,496,850 ($50) 
6% cum pref $1,350,000 ($100) 
lst & gen mtge $5,000,000 

($1,000) gol 


Interest. Outstanding. Maturity. 

$6,496,850 Sept'26, 2% 
1,294,200 June'25,3% 
4,533,000 Jan _1 1939 


1912 


6 
5 g J-J 
c*\Int. at Industrial Trust Co., Slater Branch. 


Pawtucket, R.I1., trustee. 
Mtge & collateral trust ser A 1926 5 g A-O 4,000,000 Apr 

($1,000, $500 c*) \Int. at St ate Street Trust Co., Boston, Trus. 
Pawtucket El.c consol imige 1908 » £ J-J 176,000 Jan 1 1938 

$2,000,000 ($1,000) gold c*\ Int. at old Colony Tr. Co. trustee. 
Pawtucket Gas Co (N J) 1Ist{ 1902 4g M-N 1.400.000 May 1 1932 

ge F2 $2. il 000 gold (: 500/Int. at Industrial Trust Co. , Slater Branch, 
c* Pawtucket, R. I., trustee. 

Woownthoe El Mach & Pow 1901 4% J-J 99,000 Jan 1 1931 
lst M $200,000 gold (closed) |Int. at First ry Bank of Boston, trustee. 
Woonsocket E] Mach & Pow/ 1903 A-O 165,000 April 1 1943 
Consol Mtge gold Int. at 7 Nat. Bank of Boston, trustee. 

Pawt G C | 5% pfih of publ. 990,000 

Stock.—Non-taxable i Rhode “Wied. Pref. is red. at 115. 

Stockholders of record Feb. 1 1927 were given the right to subscribe on 
or before March 2 1927 for 25,987 additional shares of capital stock at par 
($50) on basis of one new share for each 5 held. V. 124, p. 233. 

Bonds.—1st & Gen. Mige. 5s have sink. fund of 1% per annum of bonds 
outstandiag, payable Jan. 1. $122,000 not incl. in amount reported out- 
standing have been cancelled by sinking fund. 

The mortgage and collateral trust gold bonds are a direct obligation of the 
co., and, subject to $1,970,000 of prior liens, are secured by a mortgage on 
all ‘the operating properties owned directly by the co. and by collateral 
valued at over $5,300,000. Additional bonds may be issued in series of such 
tenor as directors may from time to time determine. They may be issued 
(a) against 75% of — acquisitions by the co. or when acquired by the 
Pawtucket Gas Co. (R. I.) or a new subsidiary when notes of the Pawtucket 
Gas Co. and secured debt of a new subsidiary, par for par, are acquired and 
subjected to the lien of this mortgage; (b) par for par against the Pawtucket 
Gas Co. of N. J. preferred stock and bonds now outstanding when acquired 
and subjected to the lien of this mortgage; (c) against 100% of mortgage 
bonds or other secured debt and 5)% of unsecured debt and stock of a new 
subsidiary outstanding at the date it becomes a subsidiary acquired by the 
co. and subjected to the lien of this mtge., provided the principal amount 
of bonds issued under this provision plus the secured debt of such subsidiary 
outstanding and not owned by the co., shi all not exceed 7 3B% of the public 
utility property owned by the sub. co.; (d) against 100% of the cost of 
secured debt and 50% of the cost of unsecured debt and stock of Montaup 
Electric Co.; (e) to refund bonds of any series of this mtge. and underlying 
bonds; (f) against cash deposited with trustee. 

In cases (a), (c), (d) and (f) additional bonds may be issued only when 
combined net earnings of co. and its subsidiaries for 12 consecutive weeks 
within preceding 15 calendar months have been 1% times int. charges on 
bonds to be issued and all obligations prior to and on a parity with them. 
There is an annual sinking fund, beginning July 1 1927, for series A of 1% 
of series A bonds certified payable in cash to trustee, and to be used for the 
purchase of bonds at a maximum price to be fixed each year by directors, 
however, not exceeding 100. If bonds are not obtainable at such price, 
any balance may be paid to the co. against additional property not previous- 
ly used for bond issue or release purposes under its mortgages. 

Series A is callable in whole at any time or in part on any int. date on 30 
days’ notice at 105 to and incl. Oct. 1 1931; at 104 to and incl. Oct. 1 1935; 
at i103 to and incl. Oct. 1 1939; at 102 to and incl. Oct. 1 1943: at 101 to and 
incl. Oct. 1 1947, and at 101 less 4% for each year or part thereafter to 
maturity; in each case with int. Int. payable in Boston, New York and 
Chicago. In May 1926 Estabrook & Co. and Stone & Webster, Inc., 
offered $4,000,000 series A 5% at 100 andint. V. 122, o; 2797. 

Pawtucket Electric Co. 5s are call. all or in part at 105 & int. on any int. 
date. $574,000 cancelled. 

Pawtucket Gas Co. of N. J. 1st M. 4s are call. as a whole at 110 & int. on 


any int. date. 
oonsocket Elec. Machine & Power 1st M. 44s have sink. fund of $4,000 
$110,000 in sinking fund not cancelled. 


1 1951 


per annum, payable Jan. 1. 


_PUBLIC UTILITIES — 


1 1954 | 
Oct 1 1927 | 


which may be j 1¢ 


bonds are reserved to retire prior liens. | 


but was renewed for 4 months | 


for Divs. | 4 


[ Vor. 124. 


) : 
43 are call. on April 1 
dy provides for sink. 


Woonsocket Elec. Machine & Power Consol. Mige. 
| 1933 or on any tnt. date thereafter at 100 & int. 
fund of $3,177.42. per annum, payable Apr. 1. $85,000 not incl. in amt. 
outstanding held in sinking fund not cancelled. $50,000 held by Blackstone 
Valley Gas & Electric Co. and $90,000 reserved to retire underlying bonds. 
EARNINGS.—For calendar years: 
Bal. Available 
for Reserve, Re- 
trem '¢ & Dirs. 


xFized Chgs., 
Less 
Other Inc. 
$568,0: 36 


Net After 
Tazes. 
$1,982,048 
1,939,619 
1,545,807 
1,622,969 
1,464,360 
1,219,748 

907,156 
2,647 059 721,23 
2,444,733 690,470 
x Includes charges on bonds and dividends on outstanding 5% pref. 
stock of the Pawtucket Gas Co. of New Jersey. 
OF F IC ERS.—Pres., David Daly; V.-P., Wm. 
r; Sec., Wm. T. Crawford; Treas., H. B. 
1099, 1970; V. 122, p. 93, 1307, 1 
“ef 124, p. 109, 233, 370, 1976. 


Gross. 
$5.528,770 
5,067,741 
4, 62 27 312 
4,525,997 
4 003 445 
791 
"266.907 


wom NN 
OWN NOANDWe 


WON OONN 


McGregor: V.-P. 
Sawyer. 28 120, 
760, 


, Harry 
. 700, 
» 2497; V. 123, 


2 
2326 





RHODE ISLAND PUBLIC SERVICE CO. 


Control.—Controlled by New England Power Association, which owns 
the entire 1,000,000 shares of class “*B’’ stock. 

ORGANIZATION ,.—A holding co. incorp. in 1926 to acquire 
through the medium of the (‘nited Flectric Power Co.) the United Electric 
Railways and the Narragansett Electric Lighting Co. under a plan dated 
July 28 1926. This plan was opposed by a committee of stockholders of 
Narragansett El. Ltg. Co. Asa result of this opposition the $86 per share 
which were offered the Narrag. El. Ltg. Co. stockholders were increased 
by $1, payable under certain conditions. to $87. Through this offer more 
than 96% of the capital stock of Narrag. El. Ltg. Co. was acquired. For 
details see ‘‘Public Utility Compendium’’ of Oct. 30 1926. Compare also 
V. 123, p. 712, 1507, 1998; V. 124, p. 374, 649. Co. also acquired over 
95% of the outstanding capital stock of United Electric Railways Co. 
see below). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See co.’s controlled companies below. 
STOCK AND BONDS— Date. 
Class B stock 1,000,000 shs. 

(no par) 
Class A ~ ae 132,007 shares x 
(no par 


and merge 


Interest. Outstanding. 


1,000,000 sh. 


iba 82,507 shs. May ,'27, $1 

Cum pf 1 000. 000 shs (no par) ___- $2 Q-F *500, 000 shs May’27 50c 

x Maximum no. of shares to provide for exchange privileges given to 

U nited El. Rys. Co. gen. & ref. mtge. bondholders, together with shares 
provided for exchange of United El. Rys. Co. stock. 

a Assuming all United El. Rys. Co. stock is exchanged. This may be 

. bonds of the Railways co. 


increased by exchange of gen. & ref. mtge 

eng mA § stock is entitled to cum. divs. at rate of $2 p. a. before any 
other class of stock. Preferred as to assets over all junior stocks to the 
extent of its redemption price and divs. Call., whole or part, on any div. 
date upon 40 days’ notice at $33 and divs. Non-voting except if $4 divs. 
are in arrears or if co. is not for at least 3 months in a position to pay pref. 
divs., in which cases the pref. stock as a class elects a majority of the entire 
board of directors. The authorized amount of pref. stock may be increased 
with the consent of a majority of the outstanding pref. stock and a majorit 
of the outstanding class A shares and a majority of the outstanding class 
shares. The rights and preferences of the pref. stock may be changed and 
any class of stock on a parity with or priority over the pref. stock may 
be authorized with the consent of at least 2-3 of the pref. stock outstanding, 
provided that no holder of pref. stock be deprived of his right to priority 
as to divs. and in dissolution or liquidation over the junior stock, nor may 
the preferential div. rate be reduced without his consent. Has no sub- 
scription rights to any other securities to be issued by co. In Jan. 1927 
Bodell & Co.; F. L. Carlisle & Co., Ine.; Stone & Webster and Blodget, 
Inc., and Baker, Young & Co. offered 500,000 pref. shares at $30 ard 
divs. V. 124, p. 792. 

Class A common receives cum. divs. to the extent of $4 per year before 
class B stock, and after class B has received 75c. a share in any year, class A 
is entitled to add'l non.cum. divs. to extent of $2 before any further divs. 
are paid on class B in that year. 

The authorized amount of class A stock or of class B stock may be in- 
creased only by vote of a majority of outstanding class A and of a majority 
of outstanding class B shares. V. 123, p. 712 

EARNINGS .—Consolidated earnings for 12 mas. ending Nov. 30 1926 
(anticipating acquisition of the entire or substantially all of the minority 


interests): 
Gross, incl. other income (50% power & light)._.........___.$16,745,734 
maintenance Se Bas Fe occcacdensens x12,053,606 


Maturity. 


Operating expenses, 
Net earnings (63% power and light)....................-. $4,692,128 
Annual interest funded debt 2, 2.044, 826 


CR See oe ie eek han beeen nee mn esau "$2.6 647 ,302 
Preferred dividend requirements.............-.......-----.- 1,000,000 
Available for depreciation, dividends, &c_____.-...------- $1,647,302 
x Maintenance equals 17% of gross earnings shown above. 
Operating Statistics. 
—— Operating Revenue 
Electric. 
$8,184,890 
7,063,600 
6,860,729 
- 6,738,252 


No. of Customers 


Cal. Yr “Kt W Electric. las. 


RN 2 
anf 
om: 


508: 081 
193,549 
189,206 
162,034 

x Subject to slight adjustment. 
OFFICERS.—Pres., L. C. Gerry.—V. 
. 124, p. 374, 649, 792, 2282. 
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123, p. 712, 1507, 1878, 1998* 





THE NARRAGANSETT CO. 


Control.—The entire capital stock of the Narragansett Co. is owned by 
the Rhode Island Public Service Co., which is in turn cor itroiled by New 
England Power Association. 

ORGANIZATION.—Incorp. in Jan. 1927 in Rhode Island. Owns over 
, of the outstanding capital stuck of Narragansett Electric Lighting Co 
FIELD OF OPERATIONS AND CHARACTER O¢ BUSINE33.—Sce 

below under Narragansett Electric Lighting Co. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common (no par). ee ‘ 109,000 shs. 
Coilat tr ¢ bonds ser A 5%! 1327 g J-J 27,500,000 Jan 1 ~ 1957 

$1,009, 3500 c* and $1,090/ Rhode ii: and Hospital Trust Co., Provi- 
multiples r) dence e, R. I., Trustee. 

Bonds.—The collat. tr. series A 5% g. bonds are secured by deposit of at 
least 96% of outstanding capital stock of the Narrag. El. Ltg. Co. In 
addition are guaranteed (prin. & int.) by indorsement by New England 
Power Association (see se parate stave ment) 

No bonds or pref. stocks may be issued and no mortgages placed on the 
property of Narrag. El. Ltg. Co. and its subsidiaries as long as these bonds 
are outstanding, unless ae positea with trustee 

Series A was closed with tne issue of $27,500,000 5% bonds. 
bonds may be issued in series of such te: or as direc tors may, 
time, determine, (a) for refunding purposes; (b) for 75% of additions ac- 
quired after Aug. 1 1926. when consolidated net earnings of co. and its 
subsidiaries for 12 consecutive months within preceding 15 months have 
been at least twice annual interest on all collat. tr. bonds outstanding, 
incl. proposed issue. 

The mortgage contains provisions for substitution of collateral in case of 
| Narragansett Electric Ligacing Co. being succeeded by another company. 
For details see V. 124, p. 646. Also contains provisions for exchange of 


of 


Maturity. 


Aaaitional 
from time to 








Apr., 1927.] 
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the series A bonds against deposit of certain lst mtge. bonds, when 
issued, or such lst mtge. bonds and cash, such lst mtge. hboads to be secured 
by a first lien on the franchises and physical properties owned on Aug. 1 
1926 by Narragansett Light ae Co. Tbe mortgage, under which such Ist 
mtze. bonds are to be issued, will in zereral be of the same tenor as the 
collat. trust series A bonds, incl. maturity, interest rate, coll. tax, sinking 
fund provisions, &c. The above provisions were made in view of the 
conte nplated transfer of the property and busivess of the Narragansett 
EJ. Ltg. Co. to United Electric Power Co. and the issuance of lst mtge. 
bonds to be used to reduce or retire these Narragansett Co. —_. trust 
bonds. or te be used as collateral security forthem. For details see V . 124, 
p. 649, under heading ‘‘Rhode Island Public Service Co. 

first mortgage bonds in excess of $27,500,000 may be issued for 75% of 
additional properties acquired by 


Narrag. El. Ltg. Co., or a successor 
thereto, and (or) its subsidiary corporations after Aug. 1 1926, and oaly 
when consolidated net earnings of Narrag. El. Ltz. Co. or its successor, 


and its subsidiaries, for 12 consecutive months within preceding 15 months 
have been at least twice annual interest on all the bonds outstanding under 
the mortgage, incl. 2roposed issue. 

Conversion of Bonds.— The indenture proviaes that while these bonas are 
outstanding no obligations can be secured by mortzage on the property of 
Narrag. El. Ltg. Co. or a successor thereto except Ist mtge. bonds of the 
character above described, and that if such Ist mtge. bonds are issued 
they must be deposited with trustee for exchange for series A bonds. ali 
the series A bouds must thereupon be calied for exchanze for Ist mtge. 
bonds to the extent permitted ny the aggregate amount of Ist mtge. bonds 
so deposited and as to the balance, if any. 

There is an annual sinking fund commencing July 1 1929, equal to 4% 
of the largest amount of series A bonds at any time outstanding. 

Series A 5% are red., whole or part, on any int. date, on 30 days notice 
at 102% through Jan. 1 1932; at 102 through Jan. 1 1937: at 101% through 
Jan. 1 1942; at 101 through Jan. 1 1947; at 100% through Jan. 1 1952; 
thereafter at 100; in all cases with interest. Principal and interest payable 
at trustee's office in Providence, me Be , or at the fiscal agency of the company 
in Boston, New York, or Chica In Jan. 1927 Harris, Forbes & Co., 
Bodell & Co., F. L. Carlisle Inc., Stone & Webster and Blodget, 
Inc., Baker, Young & Co., the | First "National Corp. (of Boston), and Bond 
Goodwin sold $27,000,000 series A 5% at 99 and int., to yield over 5.06%. 

. 124, p. 646. 
E AKNINGS.—See Narraz: ¥ sett F lee tric Li: ary 
OFFICERS. —Pres., L. C. Gerry. 124, p. 6416 


a NARRAGANSETT ELECTRIC LIGHTING co. 

Control.—Over 96% of co.’s outstanding capital stock is owned by Nar- 
ragansett Co. (see below). This latter co. acquired these holdings from 
Rhode Island Public Service Co., which latter co. had pre pay hy x: 
through an offer of $87 for each share of Narrag. E:. Ltg. or a 
previous offer of $86 per share which was opposed by Narrag. EI” Ltg. Co. 
stockholders and for further details about the acquisition of control, see 

“Public Utility Compendium’”’ of Oct. 30 hag compare also statement of 
Rhode Island P — Service Co. above; also V. 123, p. 1113, 1382, 1877, 
1997, 2139, 3183 124, p. 647. 

ORGANIZA ION. —Incorporated in Rhode Island in May 1884. 

Co. owns ail of the outstanding capital stock of the Bristol County Gas 
& Elecvric Co. and the South County Public Service Co. (V. 118, p. 1021; 
V. 121, p. 330), which latter co. owns all of the outstanding capita! stock 
of che Mystic Power Co. On May 1 1925 the Westerly Light & Power Co. 
the Narragansett Pier Electric Ligat & Power Co. and the Wickford Light 
% tg Co. vee merged into che South County Public Service Co. 

121, 330, 1789 

‘FIEL ) OF OPE RATIONS AND CHARACTER OF 
Furnishes electric light and power, without competition, in Providence, 
Cranston, East Providence, North Providence, Barrington, Warren, 
Bristol, Smithfield, Johnston, Warwick, West Warwick, East Greenwich, 
Gloucester, Coventry and Hope, R. I., and rou its subsidiaries in 10 
other communities in Rhode [sland and Connecficut. ‘Through subsi- 
diaries also does a small gas business in 4 communities. Population served 
estimated at 470,000, territory approx. 775 square miles; 110,445 electric 
and 6,156 gas consumers. Owns and operates a modern steam generating 
station in Providence of 35,000 installed and 153,000 kw. ultimate capacity; 
67 miles of high tension transmission lines and a comprehensive distribution 
system served through an underground system; 31 substations and about 
100 small industrial substations. 

STOCK AND BONDS— Date. Interest 
“tock $30, 000,000 ($50)__---- Q-J 


Co. below. 


BUSINESS.— 


Outstanding Maturity. 
$23,500 800 Oct'26,2” 


Westerly Lt & Pow Co lst mtge 1907 5g J-D 338,500 June 1 1937 
Narragansett Pier El Lt & 
row Ce jet mige.......-.- 1888 5g A-O 22,000 April 1 19301 


Stock.—On Oct. 16 1925 directors voted to issue $3. ‘916 800 additional 
stock to holders of record Oc.. 31 at $50 at the ratio of 1 new for each 
5 shares eld. Rights expired ‘Nov. 21. See also for increase of stock to 
$30,000,000 on April 27 1925 V. 121, p. 2038. In Jan. 1926 a limited number 
of shares was offered at $78 per share. See V. 122, p. 612. 

Bonds.—In addition to amounts shown above as outstanding, $107,500 
Westerly Lt. & Pow. Co. 1st mtge. 5% bonds are held alive in sinking fund 
and $2,000 Narragansett Pier Electric Lt. & Pow. Co. 5% bonds are held 
in treasury of Narrag. El. Lig. Co. Both issues have been assumed by 
South County Public Service Co. 

Dividends.—Dividends of 8% per annum have been paid since 1886. 

EARNINGS.—For calendar years: 


2 192 1922. 
K. W. H. generated. ___263, 048. 050 278, 187, 870 359, 746. 610 277 ,993 ,260 
Total rev. (all sources)__ $6, tr 500 $6,736.4 32 (6,636,601 ‘574,826 
Operating expenses __ --_- 336,199 4,408, 818 4,383,314 3,504,438 
Depr., obsolescence, &c- "631,545 560,069 e'si8 320. 917 
Int., &c., deductions.._ _ 105,336 91,159 160.7 230,806 
I 1,566,720 1,501,440 1,302, 456 1,234,440 





Balance, surplus_-_-___ $202,700 $174,946 $293,393 $85,225 
For calendar year 1921 total revenue was $5,049,066; balance after divi- 


dends, $37.593. 
OFFICERS.—Pres., —V. 454, 1089; V. 121, 
122, p. 612, 1176; V. Pr11, 1113, 1382, 1504; 
1997, 2139, 3183; V- 124, p. 647, 242 


330, 1789. 2038; V. 
7877. 
UNITFD ELECTRIC RAILWAYS co. 

Control.—In Jan. 1927 more than 95% of co.'s capital stock had been 
acquired by Rhode Island Public Service Co. through exchange against its 
own securities. For details, also about modification of the original offer 
made to stockholders, see V. 123, p. 712, 1252, 1508, 1879, 1998, 2521, 
2657. For modification of the plan of merger with the properties of ‘Narra- 
gansett El. Lig. Co. See V. 124. p. 650. 

ORGANIZA” PION.—Charterea in Khode island in April 1919. In 
june 1921 acquired the property of the Union Railroad Co., Providence 
Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street A - 
formerly controlled through stock ownership by United Traction & Elec. Co 
und in Aug. 1921 purchased the Woonsocket lines of the Rhode Island se 
4s per plan outlined in V 112, p. 564. See also V. 113, p. 961. In Oct. 
1921 0 13D the property of the Providence & Danielson Ry. Co. Com- 
Bes. i 113, 1773. Wage rate fixed, see V. 121, p. 201. Acquired in 

1925 8 bos lines o R gry between Providence and Pawtuxet Valley, 
tes | but — bus service between Centreville and Oaklawn. 
¥ 131, OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. owns and operates in excess of 287 miles of street railway liens, and 
also operates, independly or jointly with other transportation agencies, more 
than 189 miles of bus routes. 975 passenger cars, 35 express and freight 
cars, 152 misc. cars, 3 electric locomotives and 58 motor buses; 9 sub- 
stations and a central electric wer plant of 67.694 h.p. Co. lines over 
most of the principal cities and towns in Rhode Island, incl. Providence, 
East Providence, North Providence, Pawtucket, C entral Falls, Cranston 
and Woonsocket 


120, 
123, p. 
8. 


STOCKS AND BONDS— Date Interest. Outstanding a. 
CE PE ccc ecckicckkene £55 <eteencnne $8,250,700 See = 
Prior lien mtg $5,0 00 Ser A 1921 6% 1,000,000 Jan 046 

Ser B MS oa $200, $500 and 

a 1921 4% 1,960,300 Jan 1 1946 

Sefina 4 ee eae 1921 6% *450,000 Jan 1 1946 
Gen & ref ae $11,000,000— 

Ser A $100, $200, $500 and 

| ee 5% 8,324,100 Jan 11951 

Ser B ($100, $200, $500 and 

i i aeeet ee % 2,429,600 Jan 1 1951 


*Nominally issued and held in treasury. 

Dividends.—In July 1923 the regular quar. div. was reduced from 14% 
to1% In Oct. 1923 div. was omitted. None since. 

Bonds. —In Aug. 1926 holders of gen. & ref. 
right to exchange their bonds . and incl. Jan. 10 1929 for Class A stock of 


' 
and if | 





mige. bonds were given the 


Rhode Island Public Service Co. on the basis of 9 shares for each $1,000 

5% bond and 7 shares for each 4% bond, until Rhode Isl. Pub. Serv. Co 
has acquired by exchange or purchase $5, 500,000 prior lien and (or) gen. & 
ref. mtge. bonds and subordinated all such bonds so acquired to the remain- 
ing outstanding bonds of Un. El. Rys. Co. V. 123, p. 713. The $1,550.- 
800 remaining prior lien bonds bearing not over 7% interest may be issued 
from time to time for 70% of cost of extensions, additions, improvements, 
&c., under certain restrictions. 


EARNINGS.—For calendar years: 
Total Net (after Balance, 
Revenue. Tazes). Interest, &c. Surp. or Def. 
1926 beees ees <eeen $8,244,684 $1,037,372 $662,661 *sur.$388,612 
1925 Nitnhtaweoheee ,196,433 939,300 677,419 xsur. 143,717 
1926 .-.----.---... 8, 196,695 338,188 696,909 def. 358,721 
[Stan =>> 4.043 526,800 677 ,342 def. 150,532 


104 
*After addition of $i 901 miscellaneous adjustments. 
x After deduction of $118,164 miscellaneous adjustments. 


OFFICERS.—Pres., Albert EK. Potter; V.-P., Clifford Py Wee: 8 -P., 
E. J. Dickson; V.-P. & Asst. Sec., H. B. Shaftoe; V.-P Slade: 
Treas. — H. Newhall: Sec.. Harvey A. Baker; Compt. 8S. Hutchins. 
—T 3. 1312, 2045, 2499; V. 123, p. 712, 1252, 1508, i879, 1998, 2521, 
2657; 134, p. 650. 








CONNECTICUT 




















(THE) CONNECTICUT ELECTRIC SERVICE CO. 
ORGANIZATION.—A holding co., incorp. in 1925. Co. controls 
through stock ow nership the Connectic ut Light & Power Co. (see below), 
the Bristol & Plainville Electric Co. and the Eastern Connecticut Power Co. 
(which latter co. in turn controls the Danielson & Plainfield Gas & Elec. 
Co., the Putnam L ight & Power Co. and the Lyme Electric Power Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The operating cos. serve directly or indirectly 77 cities and towns in im- 
2 ay industrial sections of Connecticut with an estimated pepulation 
f 580,000, including the cities of Waterbury, New Britain, Meriden, 
, alk, Putnam and Bristol, and at wholesale the eastern section ef the 
State, including the cities of New London and Norwich. Nine plants of the 
operating companies have a generating capacity of over 216, h. (18% 
hydro-electric) , 240 miles of transmission, extensive distribution lines: 222.49 


miles gas mains, 4 gas plants of total capacity of 9,400,000 cu. ft. per day, 
and 13 miles of transportation lines. 

STOCK AND BONDS— Date. Rate. Outstanding. Latest Div. 
Common (no par)__..______- 625,000 shs. Sept.'26 45c 
Cum convert pref (no par) -_- - 4 Q-J 90,000 shs. Oct. '26, $1 

Stock.—The $4 div. cum. convert. pref. eh" is preferred as to cum. divs., 


and in liquidation to $68 per share and dividends 


if voluntary, and $62 50 
and dividends if involuntary. 


Redeemable at $68 and dividends per 
share. Convertible, share for share, into common stock voting trust 
certificates. Exempt from present ‘normal Federal income and Con- 
necticut State taxes. In Dec. 1925 Estabrook & OCo., Putnam & Co., 
&c., Oe offered 90,000 of these shares at $62 50 flat, te yield 6.40% 


We hes 3130 
OFFICERS.—Pres., J. Henry Rorehesk: Vice-Pres., Irving W. Day: 
ys oe at, Bi Campbell. Address, 36 Pearl St., 


and R. H. Knowlton; 
Hartford, Conn.—V. 121, 3130; V. 124, p. 1065. 


THE CONNECTICUT LIGHT & POWER CO. 

Control.—The Connecticut Electric Service Co. owns the entire common 
stock (except directors’ shares) of the Conn. Lt. & Pow. Co. 

ORGANIZATION .—Chartered in Connecticut in 1905. On March 
10 1926 merged the Meriden Gas Light Co., the Meriden Electric Light 
Co., the New Milford Electric Light Co., The Woodbury Electric Light Co. 
and the Westport Electric Co. V. 122, p. 2492. Plans to control of 
Middletown Gas Light Co. through pure hase of its capital stock. V. 124, 
p. 790. 
FIELD OF OPERATL1ONS AND CHARACTER OF BUS.NESS.— 
Co. supplies electric light and power directly to 2s cities and towns, with an 
estimated population of over 320,000, in an important industrial section 
of Connecticut, incl. the Naugatuc kV alley District and the cities of Water- 
bury, New Britain, Meriden and Norwalk. Co.'s output is largely sold to 
manufacturers. .n addition supplies gas to a population of about 75,000 
in Meriden. Norwalk, Southington and Cheshire. Co. also sells electric 
current to other public service companies doing business in 16 cities and 
towns with an estimated population of 90,000. Co. operates generating 
plants having an installed capacity of 165,670 h.p. of which 34,600 h.p. 
is hydro-electric. These plants are interconnected with each other, with 
power plants and distributing systems of other companies, and with dis- 
tributing systems owned or leased by the co. in 28 cities and towns by 
166 miles of high-tension transmission lines. The Devon piant has an 
installed capacity of 100,000 h.p. and an ultimate one of 200,000 h.p. 
Co. also owns undeveloped hydroelectric sites on the Housatonic River, 
having a potential capacity, of over 45,000 h.p. The leased properties 
include a steam electric plant in W aterbury, used as a reserve, and dis- 
tributing systems in Waterbury, New Britain and 12other cities and towns. 
The lease is for 999 years from 1906. Co. started in 1926 construction at 





New Milford, Conn. of 32,000 h.p. hydro-electric station, to be com- 

pleted in the summer of 1928. : 
STOCK AND BONDs— Date. Interest. Outstanding. Maturity. 

Copan (10) eae ase <o* | SASF Ses CEO EEE seeecusowe 

-ref. stoc 5 ( -— 
6% nm SEEPS S Se ee — 64% QM Oe ee 
7% om per eee ees aoe 7Q-N  senebedee 
BF CM, nace 7-7] iat Fe | Oboe May 1 108i 

8 & ref Mt e—Ser ‘‘A”’ : ‘ g M- ay 

: Beries “E % 3% conkswesweenah ote 1924 5% ¢F-A_ 5,821,000 Feb 1 1954 
Series “eg” : tf| 1926 4% g J-J 8,000, 000 July 1 1956 
($500 & $1,000 c* and $1,-| Bankers Trust Co., New York, trustee. 
000 & mult r a fr tf 

New ve Sala lst attae 1902 5¢e@F-A 1,000,000 Aug 1 3932 
cy ae *\ Int. at Central Union Trust Co., N. Y., 


Other ~ H. | Pre cae Meenas SE oi 6% gaan 








We Deal Actively 
IN ALL 


Connecticut Public 
Utilities Issues 


THE R. F. GRIGGS Co. 


WATERBURY, CONN. 
Telephones 


Waterbury 16 Hartford 3-9465 
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PUTNAM & CO. 


Members New York and Hartford Stock Exchanges 


6 CENTRAL ROW, HARTFORD, CONN. 
Tel. 2-1141 


New Britain Office 31 West Main Street 


Specialists in Public Utility Securities 


We are interested in the purchase and sale of the 
following Connecticut Public Utility bonds and stocks: 


Bridgeport Gas Light Co Jan. 1952 
Bridgeport Hydraulic Co June 1944 
Bridgeport Hydraulic Co Dec. 1945 
Connecticut Co. Equipment Trust Certificates issues 
Connecticut Light & Power Co July 1956 
Connecticut Light & Power Co . 1954 
Connecticut Light & Power Co 1951 
Connecticut Power Co . 1963 
Connecticut Power Co. 1956 
Connecticut Railway & Lighting Co ______ 1951 
Eastern Connecticut Power Co Apr. 1948 
Greenwich Water & GasCo .. Apr. 1952 
ee July 1935 
Hartford Electric Light Co__________________- Feb. 1928 
ed nd ewebneaseebedeceuseawoe Dec. 1954 
New Britain Gas Light Co__. eae aa vr ralrerrt- Jan. 1951 
New Haven Water Co __. wicca July 1945 
New Milford Power Co_________________-- ie ee eee oe Sle Aug. 1932 
Stamford Water Co__. LE. 1 Sane 5 atieiaer a aaanaere te July 1952 
Southern New England Telephone Co Dec. 1948 
I nn edie wsuucesdecseuesecewerce Feb. 1940 
Bridgeport Gas Light Co_.________.._..._........---....--.-.-.- Common 
Connecticut Light & Power Co 

Connecticut Light & Power Co ; 

Connecticut Light & Power Co_______________________- ieee 614% pfd. 
Connecticut Electric Service Co : $4 Conv. pfd. 


$3 Guar. pfd. 


Com. and’pfd. 


7% 1st pfd. 
Greenwich Water & Gas Co 


Hartford City Gas Light Co 

Hartford Electric Light Co 

New Britain Gas Light Co 

Southern New England Telephone Co 
United Illuminating Co 

Waterbury Gas Light Co 
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Stock.—7 % and 8% pref. stocks are call., all or in part, on any dividend 
date at $120 and divs.; the 6%% yes. stock at $115 and divs. The 64% 
pref. stock is pref. as to assets and cum. pref. divs. over any other class of 
stock of theco. Special provisions restrict the issuance of bonded indebted- 
ness, &c., and prohibit the creation of other classes of stock, having priority 
over the pref. stock. In March 1926 Estabrook & Co., Boston, Putnam 

Co., &c., &c., offered $5,500,000 6 . pref. stock at 102 and 
divs., to yield about 6.37%. V. 122, P: 1454. In July 1926 an additional 
$1,000,000 was offered at 6%% at 102 and divs. to yield 6.37%. 

Bonds .—\1st & ref. mtge. are secured by a Ist mtge. on the new hydro- 
electric development under construction on the Rocky River, on the 
existing hydro-electric plant at Stevenson on the Housatonic River, and, 
the large steam-electric plant at Devon, on tidewater, which together are 
to have an installed generating capacity of 145,000 h.p.; 148 miles of im- 

rtant transmission lines, and valuable undeveloped water wers; and 

y a 2d mtge., subject to $1,000,000 divisional bonds on co.‘'s 3d hydro- 
electric plant (9,600 h.p.) and 25 miles of transmission lines. Are also a 
lst lien on a 999-year lease of the electric distributing systems in Waterbury, 
New Britain and a number of other towns. The mtge. provides for annual 
sinking fund of 1% of all bonds outstanding, bonds acquired by sinking 
fund to be kept alive. Mass. income tax not in excess of 6% and Penna. 
4 mill tax refunded. Int. payable in New York, Boston and Chicago. 

Additional bonds may be issued in series of such tenor as directors may, 
from time to time, determine, to refund underlying bonds or any lst & ref. 
mtge. bonds other than bonds held in the sinking funds for series A, Band C. 
Also for 75% of new additions (in Connecticut) or improvements, provided 
net earnings, applicable to int. and rentals for 12 within preceding 15 
months, have been at least 1% the sum of (a) total annual int. on all lst 
& ref. mtge. bonds and underlying bonds outstanding, incl. proposed issue, 
but not incl. bonds in sinking fund, and (b) rentals payable under the 999- 
year least above mentioned. 


Series ‘‘A’’ 7s are call. for sinking fund (only)on any int. date to and incl. 
Nov. 1 1931 at 110, thereafter decreasing 14%% annually to 100% on 
Nov. 1 1950. $6,500,000 were offered in May 1921 by Lee, Higginson & 
Co., Estabrook & Co., &c., &c., at 95 and int., yielding about 7.40%. 
V. 112, p. 1981. 

Series ‘‘B’’ 544s are call. as a whole at any time on or after Feb. 1 1934 
er in part for sinking fund only on any int. date since Feb. 1 1925; prior to 
and incl. Aug. 1 1939 at 107%; thereafter decreasing 4% annually to 
100 1 1953. $5,874,000 were offered in Feb. 1924 by Les. 
H nson & Co., Estabrook & Co., Putnam & Co., &c., &c., at 964% and 
interest, yielding about 5%%. V.118, p. 669. 

Series C—There is an annual sinking fund Ist payment Nov. 1 1927, 
sufficient to retire, prior to maturty about $2,250,000 of series C bonds. 
In addition, substantial annual sinking funds are operative for purchase or 
call of series A and series B bonds. Series C are call. as a whole at any time 
on or after July 1 1936 or in part for sinking fund only on any int. date 
after July 1 1927; through July 1 1936 at 105, thereafter decreasing 4% 
annually to 10014 on July 11955. Not call. prior to July 1 1936, except 
for sink. fd. Mass. 6% and Penn. 4 mills taxes refundable. Exempt from 
Conn. State tax. Legal investment for savings banks in Conn., Maine and 
Mass. In July 1926 Lee, Higginson & Co., Estabrook & Co., Putnam & 
, Hincks Bro. & Co. and Chas. W. Scranton & Co. offered $8,000,000 
4%% s.f. gold bonds, ser. C, at 95% & int., yielding 4.80%. V.123,p.579. 


Dividends.—On 8% pref. paid 8 1-3% in 192). In 1922 paid 8%; 1923, 
8%; 1924, 1925 and 1926, 8%. On7% pref., 7% paid in 1923, 1924, 1925 


on Aug. 


and 1926. On common, 1922, 74%; in 1923, 6%; in 1924, 5%; 1925, 6%; 
1926, 6% %.- 
EARNINGS.—For calendar years: 
Total Oper. Exp. Interest & Miscell. Net 
Revenue. & Tazes. Rents. Deductions. Income. 

= $7,690,671 $4,289,017 x$1,320,562 -----. ,081,092 
ee 6,529,436 3,712,701 $1,341,695 $43,094 $1,431,946 
1924____._. 5,768,240 3,427,794 1,087,763 32,879 1,219,804 
5,593,357 3,375,457 915,236 25,581 1,277,083 

Sita sk wel 4,587,398 2,779,731 914,311 agininin 893 ,356 


x Includes miscellaneous deductions. 


OFFICERS.—Pres., J. Henry Roraback; V.-P’s., Irvin W. Day, James 
T. Hutchings; Sec. & Treas., Chas. L. Campbell. Gen. office, Waterbury, 
Conn.—V. 120, p. 210; V. 121, p. 457, 2271, 2636, 3130: V. 122, p. 1454, 
2492, 3337; V. 123, p. 454, 579, 1873; V. 124, p. 790, 1065, 1819. 


THE BRISTOL & PLAINVILLE ELECTRIC CO. 


ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryville 
branch opened in 1903. Woodland St. branch opened in 1906; gas plant 
installed in 1906; underground system installed in 1916. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to railway service, furnishes electric light and power in Bristol), 
Forestville and Lo fier = gas in Bristol, Forestville and Plainville, and 
steam heat in Bristol. Operates 13.74 miles of track laid with 56, 60 and 
72-lb. T-rail connecting Bristo) with Forestville, Plainville, Lake Compounce 
and Terryville. Standard gauge; 37 cars, 3 snow plows and | work car. 
40 miles of gas mains; holder capacity 1,350,000 cu. ft. Electric plant 
1.500 k.w.; 14,000 h-p. sub-station connects with Connecticut Power Co. 
Annual output 40,076,920 k.w.h. Estimated population served: electric 
railway, 25,000; gas, 22,000; electric power and light, 26,500. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,080 ($100)_---.. ---- - $990,000 See text 
lst mortgage $600,000 gold{ 1905 4} @M-N 540,000 Nov 1 1945 

{$500 & $1,000)__----- ntf{ Interest at Bristol] National Bank, Bristol. 

ubject to call at par_..--- Treasurer of State of Connecticut, trustee. 

Dividends.—In 1899 to 1909 incl., $6% per annum; 1910, 7%: 1911 to 
1919, 8% annum. In 1920, 1921 and 1922, 10%. In 1923, 11%. 
In 1924, 10%. In 1925. 10%. In July 1908 a stock dividend of 50% 


was paid. In June 1926 a stock div. of 49% was paid. 
EARNINGS.—For calendar years: 

Operating Net After Net 

Revenue. Expenses. Deductions. Income. 
Dc ccunwe ewan $1,411,047 $260,424 $26,389 $234,035 
Pt Kcckeounens 1,382,320 201,794 31,736 170,758 
Di pisteakce we 1,232,565 194,585 31,927 162,658 
(SS 1,226,140 174,525 28,810 145,715 
Sees 1,012,371 135,584 28,693 106,891 
DE ckichelew aes 31,01 89,723 28,300 1,4 


OFFICERS.—Pres., W lliam H. Putnam; V.-P., Irvin W. Day; Sec.- 
Treas., Charles L. Campbell; Asst. Sec. & Asst. Treas., R. K. peer: 
San, e.. G. E. Cockings.—V. 121, p. 2270, 2636, 2749, 3129; V. 122, 
p. 2648. 





HARTFORD ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Conn. in 1881. Owns a large minority 
ef the com. stock of the Connecticut Power Co. (see below). In the early 
art co. subscribed to $1,000,000 com. stock (a 4% interest) of New Eng- 
d Power Ass'n. See V. 122, p. 882, also V. 121, p. 1908. 
Rights.—For rights to subscribe to Connecticut Power Co. com. stock 
gee this latter co. hereunder. See also V. 122, p. 1309 


FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Supplies 
electric light and power in Hartford and a large section of central and 
northwestern Connecticut, incl., West Hartford, East Hartford, Windsor, 
Wethersfield, Bloomfield, Granby, East Granby, Rocky Hill and Tariff- 
ville-Simsbury . 

In Oct. 1926 co. was to allow its customers a ‘‘customer dividend”’ of 
60% (previous year 50%) to be deducted from their October bills. V. 123, 


p. 1113. 

STOCKS AND BONDS— Date. 
Common $20,000,000 ($100)-- -.-- 
3-year conv 7% notes p10. } 1925 

$500, $1,000, $10,000) - --- | 

Stock.—All of the outstanding 5% cum. conv. pref. stock except $1,300, | 
still outstanding as of Dec. 31 1926, has been converted into common stock. | 

Notes.—The 3-year oy ~, due Feb. 1 1928, are convertible at maturity 

common stock, par for par. 
wag A pee and dom. stockholders of record Jan. 6 1925 were given the | 
right to subscribe to $4,000,000 3-year 7% convertible notes in the ratio 
Tan $100 note to each three shares of stock held. 


Interest. Outstanding. Maturity 
hk } ee 
4,000,000 Feb 1 1928 


7% 





Stockholders of record April 12 will be entitled to subscribe 
gone 15 Vue sock on basis of 1 share of new stock for each 6 — 
x : % . 
In Aug. 1926 directors voted to return to stockholders the premium paid 
in by them on an issue of stock put out in 1990 * ar TY gues, the amount 
‘ » p. 1113. 


to be so returned being $6.25 per share. 


1.400. 


“2*e+-e 


s885e5 


— 
SSSSSeeeeers 





oo 
& 
=) 
= 





EARNINGS.—For calendar years: 














1926. 1925. 1924. 
Total sales electric current x$5,057,400 x$4,676,700 $4,724,400 
eS ee 2,468,800 7 900 2,267,700 
a ee 20, id 385,000 
Appropriated retirement reserve-__-- 505,700 467,600 472,500 
0 Ee re ree $1,662,900 $1,561,200 $1,599,200 
I 179,500 144,300 128,500 
Total income___._......-.--..-. $ 1,842,400 "$1,705,500 $ on 7700 
Interest and dividends__...._..___- $1 55s 300 #1387500 st 330'100 
Balance to surplus...........-.<- x$384,100 x$323,600 $377,600 


x After returning to customers $284,000 in' the form of a 60% reduction 
on the Oct. bills in 1926 and $225,000 or a 50% reduction in 1925. 

OFFICERS.—Chairman of Board, Samuel G. Dunham; Pres., Samuel 
Ferguson; V.-P., T. H. Soren; V.-P., D Barney; Sec. & 


Lynch; Gen. Mgr., A. D. Clovin.—V. 120. p. 453. 956 V. 121. p. 1908: 
ch; Gen. | ~ A. ° ovin.—vV. - DP. So . . D. : 
V. 122, p. 748, 882, 1309; V. 123, p. 1113; V. 124, p. 791, 1066, 2427. 





CONNECTICUT POWER CO. 


In 1913 merged a number of companies. 

5 ne eee minority of the common stock is owned by Hartford Bleetrie 
oO. 

ORGANIZATION .—Incorp. in Conn. in May 1899. Was known as 
he Searine Power Co. up to June 9 1905 when name was changed te present 

FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Devs 
the entire electric light, power and gas business in New London, the entire 
electric light and power business in Middletown, Thomaston, Canaan, 
Norfolk, Sharon and Lakeville, Conn., and furnishes wholesale power to 
manufacturing and public utility companies in various other Connecticut 
towns. Power house capacity (hydro), 9,600 k.v.a.; transmission lines, 
100 miles; distribution lines, 443 miles, and also has 55.26 miles of gas mains. 


STOCK AND BONDS— _sDate. Interest. Outstanding. Maturity 


Common $4,500,000 ($100)--. --.. ---- LL $4,499,900 See text 
Preferred 6% cum ($100).-... _-_- Q-M x1,500,000 Mar £4444 
ist & con M ($500 & $1,000c*{ 1913 5g A-O 1,781,000 April11 
& $5,000 mult. r*) tf __- 8: } ins, at Old Colony Trust Co., Boston, Tr. 
Conn. Pow Co Ist M (assum-{ 1906 528 J-J 490,000Jul 1 1056 
ed ($1,000) gold_______-_ c*\Int. at Equitable Trust Co.. New York, , 
New London Gas & Elec 2d M/{ 1899 5¢ A-O 76, Apr 1 1929 
closed ($1,000) gold_---_- c\Int. at New York Trust Co., N. Y. ‘ 
New London Gas & Elec. Ist( 1903 5g J-J 373,500 July 1 1933 
cons & ref ($500 & $1,000) {Int. at Equitable Trust Co., N. Y., Trustee. 


gold c 
Berkshire Pow Colst M $100,-/ 1904 5gJ-D 67,000 Dec. 

000 ($1,000) gold_---- c*tf\Int. at United States Security Trus 

Hartford, Conn.. Trustee. 
Common stock subscriptions... ___- Gee -«sneadan 

Stock.—On Feb. 15 1926 stockholders increased the authorized common 
stock from $3,250,000 to $4,750,000 (par $100). Common stockholders 
were given the right to and incl. May 15 1926 to subscribe for the additional 
stock at par on the basis of one new share for each two shares held. The 
Hartford Electric Light Co. (see above) stockholders (common and convert. 
preferred) were to be given the right to subscribe in proportion of,;one share 
Conn. Power Co. for every 24 shares Hartf. Elec. Lt. Co. held. V. 122, 
p. 1025, 1308. Preferred stock is red. at 115 & divs. 

Bonds.—1st & cons. Mtge. 5s have sink. fd. of 1% of bonds outstanding. 
$210,000 canceled by sink. fd. Call. all or in part for sink. fund at 107 
& int. on any int. date. 

The Conn. Pow. Co. 1st M. 5s have been assumed by the consolidated co, 
$27,000 held by Conn. Power Co. in addition to amount shewn in above 
table as outstanding. 

New London Gas & Elec. Ist consol. & ref. 5s due April 1 1927 were paid 
off at maturity. 

Berkshire Power Co. lst M. 5s have sink. fd. of 2% annually. $35,000 
canceled by sink. fd. Assumed by Conn. Pow. Oo. 

Dividends .—On the common the rate of 8% per annum was inereased on 
Dec. 1 1925 to 10% per annum when a $2 50 quarterly dividend was paid. 


EARNINGS ees: as ton omncee, years: 
9) 


1926. 925. 24, 1923. 
$2,568,375 $2,269,840 $2,031,688 $1,994,932 
1,522,232 1,342,249 1,299,260 1,366,339 


1 1934 
it Co 


Gross earnings..-_-..--- 
Oper. exp., maint. & tax 
Int., amortization chgs. 


and Pentelt. cncccsacs 215,111 215,821 212,937 210,779 
Preferred dividends----. 89,792 8,299 76,942 75,000 
Common dividends- -- ~~ 340,550 255,000 203 ,458 143,222 
Balance, surplus.._----. x400,690 x368 ,471 x239,091 199,592 


x Before deduction of retirement reserve of $259,297 in 1926; $246,666 
in 1925 and $224,696 in 1924. Does not include $62,556 net direct charges 
to profit and loss in 1926, $11,337 net direct credits to profit and loss in 


1925 and $11,136 in 1924. 
Mer., Viggo E. 
Lynch 19 


OFFICERS.—Pres., Samuel Ferguson; V.-P. & Gen. 
ird; V.-P.. Townsend H. Soren; Sec. & Treas., John E. - 119, 
Pa eeos V. 120, p. 2400; V. 122, p. 747, 1025, 1308; V. 123, p. 1874, 2896, 


NEW YORK NEW HAVEN & HARTFORD RAILROAD 


(Trolley Lines). 

The New York New Haven & Hartford's interests in trolley lines have 
heen very extensive, and under an agreement reached with the U.8. Govern- 
ment in 1914 the company pledged itself to Bey of the same. 

*The investments in the trolley companies held by theN. Y. N. H. & H.. 
which were to be disposed of under the decree of the Federal Court (date by 
which New Haven is to dispose of these holdings was extended from year 
to year, latest extension being to April 1 1926), were as follows: 

Berkshire Street Ry. The Vermont Co. 
Connecticut Co. Shore Line Electric RR. of N. Y. 
New York & Stamford Ry. 

* Tne Rhode Island Co. was originally included in this list, but the stock 
of that company was sold on Sept. 3 1920 at public auction—see that com- 
pany on subsequent page. ? 

However, on Nov. 20 1925 Federal Judge Francis A. Winslow of the 
U. 8. Court for the Southern District of New York entered an order modi- 
fying the decree of Oct. 17 1914 in the epewing comneese: The New York 
New Haven & Hartford RR. is relieved of the obligation to sell any of the 
securities of the New York or Massachusetts trolleys. The trustees, to 
whom was transferred the capital stock of the Connecticut Co., were 
directed to retransfer the stock to the Railroad company. V. 121, p. 2635. 

The N. Y. N. H. & H. also owns $4,984,938 of the $5,005,250 stock of the 
N Y. Westchester & Boston Ry., an electricroad, which it was under no obli- 
gation to dispose of and which was to be developed an part of the New Haven 
ye. 99, |? 270, 604, 1125, 1210; V. 100, p. ; V. 104, p. 2010: 
. 121, p. 2270, 2518, 2635. 
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PUBLIC UTILITIES 


[ Vor. 124. 








The Westchester Street RR. Co. was sold at referee's sale on July 19 1926. 
On Dec. 6 1926 the City Council of Dyeing, Mass., approved the 
agreement between the city and the N. Y & Hartford R . by which 
the latter acquired the lines of the Springfield (Mass.) Street Ry. See 
under heading of this latter co. V. 123, p. 3186. 

OFFICERKS.—Pres., Edward J. Pearson; V.-Ps., Edward G. Buckland, 
Benjamin Campbell, Arthur P. Russell and Nathaniel M. Rice; Gen. Mer., 
John A. Droege; Gen. Counsel, Benjamin I. Sprock; Sec., Arthur E. 
Clark; Treas., Augustus S. May; Compt., Howard 8S. Palmer. 


(1) SPRINGFIELD RAILWAY COMPANIES— 1926. 

A holding company. 

ORGANIZATION .—Formed in March 1905 te hold a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 
consisting of seven members. V. 80, p. 1363. Formerly known as the 
Springfield Railway Companies. On Feb. 1 1926 name changed to present 
title 

STOCK 
Cc ommon $2,000,000 ($100)_------ on 
Pref 4°; cum guar ($100 


Interest. Ovntstanding. Last Div. 

eta $2 099,000 See text 
4J-J 3.026,100 Jan. '27 2°% 

Stock.—-Per vote of trustees Feb. 2 1926 the common stock was reduced 
from 68.000 to 20,000 shares. ‘The pref. stock is red. at 105 and accr. divs. 
These divs. are guar. by the N. Y. N. H. & H RR. Co., successor to Consol. 
Ry. as well as their payment at 105 in case of liquidation or call. See 

0, p. 1363. 1914; V. 105, 2095. 

‘Latest Dividends.—On the common in July 1926, $1.60; in Jan. 1927, 

$1.15. V.123, p. 3322. 


(a) SPRINGFIELD STREET RY. 

Control.—On Dec. 1926 the City Council of Springts A, Mass., approved 
the agreement between the city and the N. N. : * Hartford RR. 
by which the latter acquired the lines of the railway. . 123, p. 3186. 


ORGANIZATION .—Incorp. March 16 1868. In dus acquired the 
Western Massachusetts Street Ry. (V. 89, p. 1484), and in 1910 purchased 
the Springfield & Eastern St. Ry. (V. 91, p. 277, 1513.) In May 1917 
made a contract with the armans Falls Pow. & Elec. Co. for the purchase 
of its entire power requirements V. 104, p. 2119. Authorized to operate 
buses in the towns of Huntington and Russel and in the cities of Westfield 
and Springfield. V. 121, p. 2275 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 188.20 miles (incl. 40.58 miles of 2d track) of main track and 14.05 
miles of sidings. Total, 148 miles, and 0.56 miles trackage rights 
Owns but does not operate 17.42 miles of track. Has 427 cars (including 
148 one-man cars). Also owns and operates 27 buses. 


Date. Interest. Crncton tine. Maturity. 
ba 54.700 See hers 
1920 336" 300 Sept 1 194060 
1920 6% 2.464.000 Sept 1 1940 
1920 16 200,000 Sept 1 1940 
| Int. at Old Colony Trust Co., Boston, Trust. 
Bonds.—'The refunding and general mortgage 6s, 64s and 7s are callable 
at 105 and interest on 30-45 days’ notice. %330, 000 ref. & gen. mtge. 6s 
dated Sept. 1 1920 were issued March 24 1927 to retire a like amount of 
Springfield & Eastern St. Ry. Co. Ist mtge. 5s, due Jan. 1 1922, extended 


to Jan. 1 1927 ae 7%. 
,8% perann. In 1910-11 


STOCK AND BONDS— 
Stock $4,654,700 ($100) 
Ref & gen mtge ob U0 008 | 
($100, $500 & $1,000) gntf 


Dividends .—In years 1893 to June 30 1910 incl. 
t6° 1913-14 incl., 7%: 1914-15. 6%%: in 1915-16, 6%: in Dec. 
1%%. In 192}. Jan., 2%: July, 1%. In 1922, Jan., 2%; 
In 1923. Jan., / July, 3%. In 1924. Jan.. 2%; July, 2%. 
July, 2% In i936, Jan., 3%; July, 2%. In 1927, Jan., 3%. 
EARNINGS. —For calendar ears: 
Gross Net 
Earnings. 
$3,148,364 


In 1925 


Dividends Surplus or 
oo. mF Paid Deficit. 

$529,097 $293,178 $232,7 35 sur.$3,184 

1,38 292,247 232.735 sur. 6.40) 
279.205 93,094 sur.40,752 

329,877 232.735 sur.$56,339 
283,514 232,735 


sur.219,019 
216,147 139,641 sur.12§,125 

OFFICERS.—Chairman, Ed. J. Pearson; Vice-Chairman, Ed. G. 
Buckland; Pres., Clark V. Wood; V.-Ps., Geo. G. Bulkley and H. R. 
Whitney; Cierk, Wm. F. Crowe; Treas., Leverett Candee; Compt. & Aud., 
C. T. Converse. Gen. office, 145 State St., Springfield, Mass.—V. 121, 
p. 2275; V. 122, p. 751, 2043; V. 123, p. 2392, 3186; V. 124, p. 237, 1362. 

(2) CONNECTICUT COMPANY. 

On Oct. 27 1914 the $40,000,000 capital stock of this company held 
by New England Navigation Co. was transferred to five trustees, pursuant 
to the requirements of the United States Department cf Justice. V. 99, 
1919, bur in March 1919 Pe e Juitus M. Mayer granted an extension 
of time until oom 1921. 108, 1275 In April 1921 the me war 
again extended by order of ‘tho Federai Court, to Mul 1 1922. 113, 

. 1616. In March 1922 the court further extended the time to ‘ane 1 
fo23. Sinc «extended to April 1 1924, then to April 1 1925 and in to 
April 1 1926. The trustees were: Judge Walter No es of Old 
Leonard M. posaets of New Haven, Charles Cheney of uth Manchester, 
Morgan B. Bra = 4 ¢ mortiory and Chas. G. Sanford of Bridgeport. See 
remarks under N. a ® RR. Co. above and V. 98, p. 1000, 1245. 
See also below * Meiers of ine, " 

This is the company + 7 operates the trolley lines in Connecticut 
controlled by the , fe F . and which formerly were comprised in 
the Consolidated Railway bo 


Return of LinetoN. Y.N. H. & H. RR.—See V. 112. A977: compare 
V. 116, p. 720. On Nov. 21 1925 lines were returned a N. N.H. & 
Hartf RR. See. for particulars. v. 121. p. 2636. The $49. 900 600 capital 
— has been turned over toN. Y.N.H.& H. RR. See V. 121, 


D- rien of Sues. —See V. 121, p. 1568. 


ORGANIZATION .—Incorp. in Connecticut. Entire $40,000.000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1] 1907 began 
operating the lines come rising the Consolidated Reawet 0 (merged in 1907 
in the New York New Haven & Hartford); Feb. 28 1 a es 
stantially all the various street railway properties of ee H 
Hartford in Connecticut 

The following companies have been absorbed or are leased or controlled: 
Branford Lighting & Water Co. V.! Middletown Street Ry. V. 79, p. 268. 

155, 210. *Montville Street Ry. Mf 79, p. 268 

7 3. + abe Street Ry.| New Haven St. Ry. 79, 989. 

Dp. 


New Haven & Centreville Sirset Ry 
gome- ‘Lighting g Co 
ay & lastonbury St. Ry. 


V. 78, p. 989. 
Fair Hav. & Westv. RR. V.78,p.989. 


New Hav. & W. Haven or RR. 
*New London St. Ry. V.79, p. 268. 
Posmingses, Street Ry. , 9, p. 
83; 9, p. ons. 14s 


*Norwich Street Ry. V. 9. p. 268. 
Greenwich Tram 


*Putnam & Thompson Street Ry. 
Stafford Springs Street Ry. 
Hart.Man. & Rocky. OT. Co. ¥ OP p80 Stamford a Ry. 
Hartford & ee Street R Torring. & Win. St. Ry. V.85,p.1463. 
Hartford Street R Wallingford Py ee Co 
Meriden Electric o 49. 
Meriden Horse RR. . 79, p. 268. 
Meriden Seuthington } Gomp unce | *Willimantic Trac. Co. V. 8i,p. 1176. 
Tramway Oo. V. 83, p. 1524. Winchester Ave. RR. V. 78, p. 989. 


* These roads were ones in 1912 to Shore Line Electric Ry., which see. 
This lease was annulled by order of the Court in Jan. 1920 and ies 
were taken over for operation by the Connecticut Co. in April 920. 

en OF OPERATIONS AND CHARACTER OF BUSINESS .— 

tes 772.249 miles of line (of which 482.625 miles are owned, 276.119 
es leased and 4.564 miles operated under trackage rights and 8.941 o 
ated under agreement), the a 
ef New Haven, Hartford, Bridge 
Meriden, oneee. Stamford, 
ton, New London, Norwich Willimantic,’ 
the towns : East Haven, Brantford, North Haven, 

amden, Orange, Southington, Plainville, Farmington, Portland, 
Middlefield, Cromwell, Rocky Hill, Wethersfield, West Hartford, Bloom: 
field, Windsor, Stafford, East Hartford, East Windsor, South Windsor. 
Manchester, Vernon Glastonbury, Greenwich, Stratford, Milford, Hunt- 
ington, Fairfield, Westport, Norwalk, Darien, Naugatuck, Watertown, 
M ddiebury, Thomaston, Torrington, Winchester, Beacon Falls, Seymour. 
Cheshire, Newington, Waterford, Montville, Unicasville, Thamesville. 
Jewett City, Wauregan, Danielson, Dayville, Elliott, South Coventry, 
South Veeenams, Greenville, Baltic, Central ‘Village and Berlin, Conn. 
Cars operated Dec. 31 1926, 1,362 passenger and 416 
. 1 78. Right to use one-man cars in ci of 
121, p. 705. Onder a decree Oct. 31 192. by 


Total 
Surplus 


1926 $489, 347 


22-- 3,42 
1921_- 3.438.317 480.913 


. 268.| Waterbury & ar, ig Val. St. Ry. 


West Shore R V. 78, p. 989. 





cities and towns: é ties 
New Britain, 
Derby, 


freight, &c., 
New Haven, upheld. Vv. 





Connecticut P. U. Commission, co. was to abandon 38% miles of street 
railway lines in Windham and New London counties and substitute buses, 
which were to serve the towns of Tafts, Grocendale, Norwich, Seemgeee. 
Putnam, Killingly, Plainfield, Griswold and Preston. See‘ ‘Electric Ra way 
Journal” of Nov. 7 1925; see also this latter ‘““Journal’’ of Nov. 21 1925 
about other bus lines 

Fares.—See ‘Elec tric Railway” Supplement of April 26 1924. 

Supreme Court Decision.—Decision of State Supreme Court bolding that 
the co. must protect holders of the Consolidated Ry. Co.’s debentures 
will be found in V. 109, p. 581. See also V. 109, p. 1527, and V. 111, p. 
$990, under caption | "7. N. H. & H. RR.’ 

The N.Y. H. & H. RR. offered to exchange $100 a! ey mot for $200 
of certain ome of the Consol. Ry. Co.’s debentures 82, p. 803, 
and V .83, p. 1037. $17,347,000 of debentures have wi... ‘sO AS FE for 
85,673,500 N. Y. N. H. & H| RR. stock. The following shows the details 
fer each issue ef debentures: 


Debentures of The Consolidated Railway Compeny—™ Tax Free. 


for Stk. or 
Issue— Authorized. Pur. & Cancel. Still Out 
July 1'04, 50-yr.AgJ-J $5,000,000 $745.000 a$4,255.000 
Jan. 2'05, 50-yr.,4gJ-J_ 4. 00 4, ‘ 1,691,000 42,309,000 
Apr. 1°05, 50-yr.,4g A-O 3,500.000 *3,500,000 2, 960. 000 al "340, 000 
Jan. 1°06, 50-yr. Ag J-J 10,000,000 *10,000,000 7'989.000 a2 ‘011 ,000 
Mar. 1°07, 10-yr.,5%con. 15,000,000 5.000.000 5,000,000 
Total exchangeable__-_$37,500,000 $27,500,000 $17,585,000 $9,915,000 
Feb. 1 196 25-year, 
1,000,000 1,000,000 28,000 ©972,000 


5, 

now 4¢ F-A see text) - 

ae $38,500,000 $28,500,000 $17,613,000 $10,887,000 

* Guaranteed, prin. & int.. by N. Y. N. H. & H. RR., but all of the 
above debentures are a liability of the N. Y. N. H. & H. RR. Co. under 
merger of May 31 1907. a These amounts cannot be increased, as remain- 
der of issues has been cancelled. 6 Not exchangeable for stock. c Includes 
$190,350 held in treasury. 

The debentures are in coupen form of $1,000 each and fully registered 
debentures of $16,000 each. which are non-interchangeable. 

BKBONDS— Date. Interest. Outstanding. Maturitu 
Equipment notes Series ‘E’’.. 1922 5 A-O $94,000 April 1932 
Equipment netes Series ‘“‘F’’__ 1923 6 J-J 137,500 July 1 1928 


\U Bony Tr. Co.,. Hartford, Conn, 
Equipment notes Series “G".{ 1904 225,000 June 15 1929 
‘*) 10) not call c*\U. 8. seourlty Tr. Co., Hartford, Conn. tr. 
Gold debentures 1916 1,000,000 1919-22 
Obligations of The N.Y. N.H. & H. RR. &. Secured by Uige. of St. Ry. Pr 
Worc & Conn Bast lst M s ‘| { 1902 448 T J-J $469,000 Jan. 11 
$3,100,066 ($1 .000 c*) - | Interest at Trust Co., trustee. 
N H & Centervitie ist oT ad 1893 5eM-8S 277.000 Sept. 1 1933 
Hactfora Street now; 1900 42M-S 2.494.000 Sept 1 1930 
of trustee. 
ewe. 








Connecticut, 


A a 
Hartford &t Ry deb “M”" 
Mer South & Comp ist M | 
270 000 ($1 )...c°nt 
callable at 116 since 1903 


165,000 Jan 
1898 bg J 175.900 July 1 
Opt La! at 110 and interest. 
af Int. at Equitable Trust Co., New York. 
Greenwich Tramway first{ 1901 5 g J-J 319,000 July 1 1931 
— $400.006 ($1,000) Interest at New York Trust Ce., New York. 
gel _____e*ntf | State Treasury of Connectitut, trustee. 
Stafford. Spes St Ry lstMag_tf ___- 5 J-J ,000 July 1 1956 


GoNeations of N.Y.N.H. & H. Co. pit Senget ty Ope, on Bi, By. Oy 
ref St Ry deb Series “M"__ 1900 4M f65.000 1 1836 

Bonds .—The Consolidated Ry. debentures are not bane to es 
the debemtures have printed on their face the statement that if a ee 
is made on any or all of the company's property which waz owned on Jan. } 
1905, except to renew existing morte ages, the debentures shall participate 
im the security of such mortgage he debentures are at resent 
under the terms and lien of the Ist & ref. mtge. of the N. N.H. & H. 
RR. Ce., dated Dec. 9 1920, br.t they are entitled to such security only 
while and so long as they are not secured by a mortgage as recited on the 
face ef each debenture. The debentures due in 1930 bore 3% interest 
from Feb. 1 1995 for the first 5 years and 34% for next 5 years. From 
Feb. 1 i918 to ee bear 4%. They were issued to pay for ao 
the Berkshire St. Ry. . 80, p. 471), which co. was subsequently ous 
by the New Enzg!. Inv. ¢ ecurity C e., then in turn re-acquired by the N 

.H.& BH. The $3,500,000 ntures due April 1 1955 were issued to sf 
quire the Hartford aeeeant a4 The $10,000,060 debentures of Jan. 1906 
were issued to the N & Hartford for advances. 

Of the Worcester & Vena Eastern bonds, no more will be ror 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be vo eet on | one. 
basis or better, and kept alive for sinking fund. See 

525.000 in sinking fund not including amount reported AG TR... 

998,000 held in treasury New York New Haven & Hartford RR. 
ipment notes, series E, are due serially $9,000 and $8,000 semi-annually 
A i1 and Oct. 1 respectively to April 1 193 

re. quip. notes Series are due $50,000 semi-ann. Jan. 1 1924 to Jan. 1 
1928, and $37,500 July 11928. V. 116, p. 2992. 

Equip. netes Series ‘G"’ are due serially $45,000 semi-annually qune 15 
and Dec. 16. Are exempt from State of Connecticut 4-mill tax. In June 
1924 $450,000 6% 7" ip. trust notes, Series ig ** were sold at 100 and int. 
by Putnam & Co. artford, Conn. V. 719, - 196. 

EARNINGS.—Of Connecticut Co. for audi years 


0 erating Net (after Other Interest, 
Tares) . Income. Rentals .&c 
$1,941,332 $71,654 $1,477,521 465 
2,306,662 50,758 1,491,946 865,474 
»195,646 1,543,611 702,469 
2,467 ,107 62.618 1,504,478 1,025,247 
14:477.611 2,741,210 44.831 1,475,625 1,310,415 
OFFICERS.—Ohairman of the Board; E. J. Pearson; Pres., J. K 
nn fa bd -P., Walter J. Flickinger; Sec. & Treas.. E. T. Chapman 
Compt May; all ¢ New Haven. <_< f 120, p. 1325, 1881; pial 
Pp. TOD, 1868" 2636, 3003; V. 122, p. 2189; V. 124, p. 1978. 


(a) CONNECTICUT Rida he & LIGHTING CO, 
ORGANIZATION .—Incorp. in Connecticut July 2 1895 as the Gas 
Supply Co. Name changed to Connecticut Lighting & Power Co. March 2 
1899, and to present title Jan. 10 1901. Co. acquired and now owns 
extensive traction, electric 1 “4 and power and gas Fab ont way operating 
pacer peepee franchise in eport, Greenwich, rwalk, &c., Conn. 
for 999 years from 190s S ‘onsolidated Ry. Go., now the New York 
New Haven & Hartford R The street railway Properties have been 
sublet to the Connecticut OS. the electric <7 an ne with ™~ gas 
properties have been sublet to the Connecticut Light & Power Co. Total 
rental is on a graduated scale, increasing from 975,000 in 1907 to $1,400,- 
000 in 1915 and thereafter. Out of this rental and other poem co. pays 
its interest and other charges and 444 % divs. on its com. and pref. stocks. 
Maturity. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock ($100) Q-F 15 $8,977,200 See text 
8,142,900 See text 


1 1930 
1 1928 


Balance, 
Surplus. 


Pref 5% cum after Jan 1 1904) 
($100) (reduced to 4% un-} ---- QF 15 
der lease to New Haven Co 
but inc. * i % in 1917) - 

ist & ref $15,000,000 gold| 1901 4% ¢J-J_ 10,622,000 Jan 1 198) 

($1,000) iets fund_ e*tf {Int as Bguitghle Trust Co., N. Y 
Connecticut Ltg & Pow_-._ntf 18 209. 

Bonds .—Of the lst & ref. Rng me $209,000 reserved to retire the 
rior bonds. The remainder was reserved for extensions or prego A 
ut under lease to the New tae ross. cannot be issued for any 

without consent of lessee. = Statement to New Yor "Stock 

Exchange in V. 73, p. 852; bo. “Z 9, p. "rae also V. 85, Ps 921. 

Bonds were formerly not subject to call, but on June 23 1904 a supple 
mental mor e was made gi ‘oe right to call bonds on any interest 
date at 105 and interest and estab fishing a sinking fund of & of 1% per an- 
num on bonds enn ee bonds a dition by the sinking fund are to be 
kept alive and bear . -In ae ition to $10,622,000 outstanding in 
hands of public, $2,635,000 bonds in sinking fund. Bondholders assen 
to the supplemental mortgage had thei interest guaranteed by the Uni 
Gas Improvement Co. by endorsement. See V. 79, 626, for form of 
guaranty. Offer expired ag 1 sg ae was accep by $il, 448,000 of 


outstanding bonds. See V. pe 
Dividen on the common, 14% quar.; same rate since. 
In Aug. 1925, on the preferred, 1K % quar.; same rate “since. 


000 Jan 1 1938 


ds.—In Aug. 1925, 








Apr., 1927.] POWER, LIGHT 


AND RAILWAY 53 








EARNINGS.—For calendar years 
Rentals & Int.on General 


Int. Rec'd. _ Bonds. Ezps. 
Dec. 31 1925 -$1.459,851 $607,015 $8,553 


$66,285 $770,404 $7,504 
Dec. 31 1924. 1.456.287 610,545 9.630 62.755 $770,404 2,953 
Dec. 31 1923. 1.456.287 610,545 9,617 62.755 770.404 2,804 
Dec. 31 1922. 1,455,637 610,545 8.174 62.755 770,404 3.759 
Dec. 31 1921. 1,455,867 610,545 10,748 62.755 770,404 surl,415 
Dec. 31 1920. 1.448.332 610,545 6.133 62.755 770,404 def1,505 


OFFICERS.—Pres., R. A. C. Smith; V.-Ps., Lewis Lillie, Walton Clark 
and Paul Thompson; Sec., G. . Curran; Treas., I. W. Morris; Aud., 
Edward Porter. Office, New Haven, Conn.—V. 84, p. 1366; V. 85, p. 921: 
V. 86, p. 228; V. 106. p. 601; V. 107, p. 401. 


(b) WEST SHORE RAILWAY. 


ORGANIZATION .—Organized Dec. 15 1893. Leased on Dec. 14 189% 
to Winchester Ave. RR. for 99 years for int. on bonds and 5% div. on stock 
Lease assumed Feb. 28 1910 by the Connecticut Ce., which operates the 
property 

STOCK AND BONDS— Date. 
Stock , $200,000 ($25) ae a eee RP eee 


ROAD —Owns 7 42 miles of track. Standard gauzge.—V. 107. p. 503 
OFFICERS.—Pres., J. K. Punderford; Sec. & Treas., EF. T. Chapman 


— 


NEW YORK & STAMFORD RAILWAY CO. 


On Dec. 31 1925 N. Y. N. H. & H. owned entire capital stock and the 
$218,432 notes and $678,000 bonds. 

The New Haven Co. was to sell on or before July 1 1919, pursuant to the 
decree of the U. 8S. Govt., 5,000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an extension of time unti) 
July 11921. A further extension to April 1 1923 was granted. Since fur- 
ther extended to April 1 1924. then to April 1 1925 and again to Apr. 1 1926 

However, on Nov. 21 1925 the trolley lines of the Co. were ordered to 
be returned to N. Y. N. H. & Hartford RR. by Federal Judge A. Winslow 
See V. 121, p. 2638. 

Lease.—In Jan. 1924 leased from the Connecticut Co. for 5 years, at 
$40.000 a year, trackage in Stamford, Conn., extending from Stamford to 

ianus River; trackage between Mianus River and New York State line is 
leased from the N. Y. N. H.& H. RR. V. 118, p. 311. 


ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 24.864 miles of line (of which 14.333 miles are owned, 8.591 
leased and 1.940 operated under trackage rights), serving cities of Stam- 
ford, Conn., and New Rochelle, N. Y., and towns of Greenwich, Conn , 
and Rye, Port Chester, Harrison and Mamaroneck, N. Y. 35 passenger 
and 3 other cars and 3 snow plows. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Btock $500,000___..._..-.... -- ~ \Geeees $500,000 In 1912, 1 56% 
First mtge $459,000 ($1,000)\ 1901 5g A-O 426,000 Oct 1 1931 

Oe ie ag ia eae al c*ntf/Int. at New York Trust Co., N. Y., trustee. 


go 
vo * ref mtge $2,000,000\| 1908 4% 5,000 Nov 1958 


925, 
Guar., p. & i., by N. Y. N. H. & Hartford. 


a rr tf 

nY & Stamford Ry notes.... 1921 --...-.- |. 8 ie onee a 
Town ofGreenwich,Conn,notes .... --.-.-- 1,880! Serially to 

| Nov 1930 

EARNINGS.—For calendar years: 
Operating Net (after Other x[nierest, Bal.,Surp. 
° Rerenue. Tazes). Income. Rentals, &c or Def. 

1926 _...$427,107 def$52,538 $2,279 $114,994 $165,252 
are 517,950 109,345 856 113,568 def 3,368 
BRE woccecce OLS 94,959 3,806 112,055 def 13.290 
eae 525,613 76,594 532 100,278 def .23 ,152 
SE diemenne 541,999 81,147 1,395 101,522 def.18,979 


x Deductions from gross income include $40,763 in 1926, $40,226 in 1925, 
$40,226 in 1924, and $40,226 in 1923, interest accruing to the N. Y. N. H. 
& H. RR., but net incl. in the income account of that company. 


OFFICERS.—Pres., L. S. Miller; V.-F., R. Sutro; Treas., A. 8S. May; 
Sec., A. E. Clark; Aud., C. L. Nagle .—V. 120, p. 1204, 1881, 2817; V. 121, 
p. 2638; V. 122, 2192; V. 124, p. 1980. 


THE NORTHERN CONNECTICUT POWER CO. 


ORGANIZATION .—Incorp. in Connecticut in 1926 by merger and 
consolidation of the Northern Connecticut Light and Power Co., The Con- 
necticut River Co., The oe ‘cpmeeinees Water Co. and the Stafford Springs 
Aqueduct Co., V. 122, p. 1610. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates public utilities, serving electric light and power 
in the Towns of South Windsor, East Windsor, Enfield, Somers, Suffield and 
Windsor Locks and gas to Windsor and all of the above towns except Somers. 
Water is supplied in Thompsonville, Stafford Springs, Enfield, Suffield 
and Warehouse Point. Earnings are approximately divided as follows: 
electric light and power, 68%; water, 18%; gas, 14%. Population served 
about 40,000. Franchises are without time limit. 

STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common 25,000 shs. (no par). _-._. -—-------- 25,000 shs. 


$6.50 cum. pref. 10,000 shs. 
$6.50 Q-J_  10,000shs 
241,000 


(no par) 
Underlying bonds (closed)____ ____ ‘ 
lst mtge. & ref. gold bonds| 1926 5%g¢M-S — 2,100,000 Mar. 1 1946 
{$1 .900- *) _______tfPr. & int. at Equit. Tr. Co. of N. Y., trustee. 

tock.—The $6 50 cum. pref. is red. whole or part on 30 days’ notice 
at $105 r share and divs. Preferred as to assets to extent of $100, 
Exempt from Conn. property tax. In June 1926, J. G. White & Co., Inc.. 
sold 10,000 shares at 9814 and int., to yield about 6.60%. V.122, p. 3454. 
.—The lst mige. & refunding gold bonds, dated March 1 1926, are 
secured by a direct lst mtge. on all of the fixed ag bmg owned by the 
company, subject only, as to the properties ulr from The Northern 
Connect. Lt. & Power Co., to $241, (closed) division of bonds outstand- 
ing. Additional of this or other series may be issued against cash, or for 
75% of additions, &c., provided net earnings for 12 out of preceding 
15 months have been not less than 1% times annual interest on all 
funded debt outstanding, including new issue. May also be issued for 
refunding purposes, par for par. Authorized amount unlimited. There 
is a maintenance and renewal fund of 12%% of gross operating revenues. 
Red. whole or part at 105 and int. to and incl. March 1 1936, the premium 
thereafter decreasing %% for each ag or portion thereof. Penn. and 
Conn. 4 mills, Maryland 4% mills, Dist. of Col. 5 mills or Mass. 6% taxes 
refundable. In March 1925 J. G. White & Co., Inc., and E. H. Rollins & 
yok eats 5%% bonds, due March 1 1946 at 97% and int., 
to yie 71%. 

nderlying Bonds.—In addition to the $241,000 bonds there are $71,000 
bonds in sinking fund and $13,000 held by trustee for lst mtge. & ref. bonds. 

EARNINGS.—Consolidated earnings of constituent cos. for cal. years: 

Net after Interest Avail. for Deprec. 

Gross Tazes. Requir. Fed. tazes & divs. 

Latest Earnings —For 12 mos. end. June 30 1926: Gross, $591,642; 
net, before fixed charges, $216,308; net, after fixed charges, but before 
deprec., Federal taxes and divs., $158,343. 

OFFICERS.—Pres., Walter P. Schwabe, Thompsonville, Conn.; V.-Ps.. 
J. D. White and L. N. Farnum; Treas. & Asst. Sec., J. A. Turnhill; Sec. & 
Asst. Treas., J. W. Moffat; Gen. Aud., J. G. White Mgt. Co. Office, 
Thompsonville, Conn.; N. Y. office, 37 Wall St.—V. 122, p. 1610, 3454. 











SHORE LINE ELECTRIC RR. 


To be Dissolved.—We have been officially informed that ‘‘company is 
dormant pending dissolution.” 


Merger, «&c.—For reference to merger with Westchester Street RR. and 
. Y. & Stamford Ry. and disposition of securities, see latter co. above. 
In Aug. 1920 the co. was ordered to show cause before Supreme Cour: 
Justice Morchauser why it should not be dissolved. V 11. p 5x9 
We were informed that dissolution was still pending Court order. 
ORGANIZATION —Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 mili» 
Leased to Westcnester Street RR.from July 11913. Stock autn., $300,000 





In Aug. 1913 the New York P. 8!. Comm. authorized the N. Y. N. H. & H. 

RR. to uire all the capital stock of the comapany to be authorized by 

the Com mis*inn.—V. 97. p. 597 V. 107. p. 803: V. 111, p. 589. 
OFFICERS.—Pres., L. 8. Miller; V.-P., F. M. Prentice; Sec. & Treas , 


A. E. Clark; Aud., ©. L. Nagle. Address of co., 481 Morris Park Ave., 
N. Y. City. 





NEW YORK WESTCHESTER & BOSTON RY. 
On Dec. 31 1925 the N. Y. N. H. & H. owned $4,984,938 stock. 


ORGANIZATION .—Incorp. June 8 1915 as a consolidation of the West- 
chester Northern RR. and the old N. Y .& B. Ry. (See ‘Electric Rail- 
way’’ Section for Sept. 1915). The franchise to operate in N. Y. City was 
signed by Mayor McClellan on Aug. 2 1904. V. 79, p. 628. Lines from 
180th St., New York, to New Rochelle and from Mount Vernon to White 
Plains put in operation on May 29 and July 1 1912, ot peg dae A and from 

. V. 94, p. 1508, 


Harlem River to 180th St. ; 
oh 9 heaven: 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Total miles of road operated, 24.86 miles. Line com- 
mences at Harlem River Station of the N. Y. NH. & H. in New York, ex- 
tending to 174th St. Junction, where the N. Y. W. & B. Ry. diverges from 
the New Haven and on its own four tracks extending northerly to line of 
N.Y City, then through Mount Vernon co Columbus Ave. Junc., at which 

int the line diverges into two double-track lines, one extending through 
Mount Vernon, Pelham and New Rochelle to Larchmont and Mamaroneck, 
the other line extends from Columbus Ave. Jct. to White Plains, passing 
through Mount Vernon, Eastchester, New Rochelle, Scarsdale and White 
Plains. See also V. 93, p. 346; V. 79, p. 501; V. 97, p. 1824; V. 106, p. 1689, 
On Sept. 8 1925 it was announced that the new County Transportation Co.. 
Inc., would inaugurate 8 bus lines, which are planned as a nucleus of a 
system to serve all Westchester County, N. Y., and will serve as feeders 
for the N. Y., Westchester & Boston Ry V. 121, p. 1348. 

STOCK AND BONDS— Date. 
Stock $6,000,000 ($100) 


First mtge $60,000,000 goid| 1911 4% J-J 
Series 1 (see text) _____- tf /Int. oo $ bds. in N. Y.: on £ bds. in London. 
DueN YN H & H RR Dee 31_ 1925 29.406 ,432 


Bonds .— Remaining bonds are reserved for construction. Par, c* $1,90U, 
or £200 and £100; r* $1,000 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, w.th adjustment of interest 
at current exchange rates. Any series or not less than $5,000,000 of one 
or more series redeemable on any int. date at 110. Guaranty Trust Co., 
N. Y.. trustee, Bonds are unconditionally guar., p. & i., by endorsement 
by N. Y.N. H & Hartford RR. See V. 93, p. 346. Bonds are listed 
on N. Y. Stock Exchange. V. 94, p. 768. 


EARNINGS.—For calendar years: 


Operating Net (after Other x!nterest, Balance, 

: evenue. Tares‘. Income. Rents.,&c. Deficit. 
_, =e ---- $1,911,705 $426,964 $9,478 $2,194,69C $1,758,247 
1925. --..------ 1,648,901 372,175 6.972 2,051,947 1,672,801 
| | age 1,521,446 318,233 10,628 1,963,790 1,634,929 
1923 ac nenedee 1,452,943 282,830 5,931 1,905,475 616.7 
eee 1,354,009 94,134 6.299 1,847.425 1,746,992 


x Deductions from gross income include $1,157,841 in 1926, $1,100,008 
in 1925, $1,042,335 in 1924 and $984,582 in 1923, interest accruing to the 
N. Y. N. H. & H. RR., but not included in the income account of that 
company. V. 123, p. 982. 

OFFICERS —Pres., Leverett S. Miller, N. Y.; V.-P., E. J. Pearson 
Treas. ., A.S. May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 121, p. 1248. 
2752, 3004; V. 122, p. 1311, 1918, 2192, 2800; V. 123, p. 982; V. 124, p. 1980. 





DANBURY (CONN.) POWER & TRANSPORTATION 
COMPANY. 


_ ORGANIZATION .—Organized in 1926 to succeed the Danbury & Bethel 

Street Ry., which had been in the hands of a receiver since Oct. 30 1917 and 
was sold at foreclosure Jan. 16 1925. For history of predecessor co. see 
“Public Utility Compendium” of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operaies the street car lines in the City of Danbury, Conn., 
and the town of Bethel. Lines also extend to the Danbury Fair Grounds 
-— the pleasure resort of Lake Kenosia. 13 miles of single track. Also 

uses. 

CAPITALIZATION .—In Sept. 1926 Conn. P. U. Commission auth. 
co. to issue $500,000 of 6% bonds and 5,000 no par common shares. Co. 
was to deliver in payment of the rights and properties of the old co. $400,000 
lst mtge. bonds and virtually the whole of the 5,000 common shares. No 
further particulars.—V. 123, p. 1874. 





GROTON & STONINGTON TRACTION CO. 


ORGANIZATION.—Organized early in 1923 and took over from the 
Shore Line Electric Ry. Co. (see above) what was known as the Groton & 
Stonington Division and owns in fee the track from the ferry landing In 
Groton to the junction with the Connecticut Co. property in New London 
and owns in oqatty the trackage from the ferry in Groton through to the 
Rhode Island State line in Stonington. V. 116, p. 616. 


Foreclosure Sale.—In Nov. 1926 the bondholders’ committee secured tithe 
by foreclosure of the main line and the Traction co. (Dayton & Stonington) 
purchased this free from debt. Immediately retired the Traction co. mtge. 
of $40,000 and placed a new mtge. of $250,000 on the entire main fine. 
V.118, p. 311; V. 123, p. 2391, 2776. 


STOCK AND BONDS— ss Date. Interest. Gutstanding. Maturity. 
2. |” eee siedinn . Geemnaineip Dn  nvd abies 
20-yr income bonds. - - - - - - --- (; a. 250,000 1926 

Winthrop q “ust Co., Conn., trusvee. 

Bonds.—The 20-yr. income bonds carry a maximum rate of 6%, payable 


out of earnings at the discretion of the board—non-cum.—and should co. 
fail to pay an average of 4% in any five-year period, the bonds will be 
deemed to be in default. \onds are a first mtge. on the entire maio line 
from Main St., New London, Conn., to ths Rhode Island line. 


EARNINGS.—For calendar years: 





1926. 1925. 
Onerating revenues... « . . -. ~~~ 2 eo eos ecenecess $157,774 $151,744 
Net after taxes, but including other income- ----- 23,688 23,785 
Bond interest - - ------ NRE ar ee 25,750 25,750 
i ec occ ckesenneeeenseeeauwet $2,062 $1,965 
OFFICERS.—Pres., R. W. Perkins; Sec., C. B. Whittlesey; Treas., 


P. Le Roy Harwood; Asst. Treas., E. A. Harris.—V. 118, p. 311; V. 123, 
p. 2391, 2776. 


NEW HAVEN SHORE LINE RY. 


ORGANIZATION.—Incorp. in Conn. tn 1923 and acquired that part 
of the Shore Line Electric Ry. Co. (see above) from Saybrook. Conn., to 
New Haven. Conn., and rehabilitated and commenced operation (July 17 
1923) on that part of the line between New Haven and Guilford. Jom- 
menced operating to Saybrook Sept. 1923. On Oct. 25 1925 purchased the 
Saybrook Valley bus line. For details see V.1231, p. 2157. 





sTOCK AND BONDS— Date. Interest. Cupane: Maturity 

apital stock $500,000 ($10) _- ; pent SURE -scsasseen 

Cet ates ‘bonds $500.0001 1923 6 J-J 507.000 July 11948 

($100. $500 & $1.000) _jInt. at Union New Haven Tr Co., New 
Haven trustee. 

ee 1926 7 M-N 150,000 1936 


Bonds.--Callable since Jan. 1 1924 on any int. date a: 105 and tm. 
OFFICERS.—Pres., W. S. Eames; V.-Pres., C. M. Walker; Sec., L. 
Ritter: Treas., F. E. Kingston; Aud., W. Dillon. Office, 

—V.117, p. 1664, 1884, 2157. 


oO. 
Guilford, Conn. 





HARTFORD & SPRINGFIELD COACH CO, 
ORGANIZATION .—In‘o’p. on Aug. 10 1926 to take over the properties 
rights, &c., of Hartford & Springfield Street Ry., sold at foreclosure on Aug. 
10 1926 to Arthur L. Linn Jr., of Newport, R.I., for $190,000. For 
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history of old co., see ‘‘Public 
also V. 122, p. 882, 2494 and V. 
Springfie ld Street Ry. 
scrapped and cars disposed of, the Coac 
chises. buildings and real estate. 


Utility Compendium” of May 1 1926, an 
123, p. 981, under heading ‘‘Hartford & 


h Co. retaining the coaches, f 
The franchises are perpetual. 


ran- 


| 
| 


All of the railway property was dismantled and | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Co. was to operate busses over the street car lines formerly run by Hart- 
ford & Springfield Street Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. ananetp. 
Common (no par) -- ee ee SA OMB. cncceeecce 
7% preferred $250, ——.-.-. : oa 7 I sr 
15% 6s series A bonds------- ia einen Re hee gaaieat ais 

OFFICERS.—Pres., Arthur L. Linn Jr. of Newport, R. I.; V.-P. & 
Mer., Arthur C. Marshall, Orlando, Fla.; Sec., Arthur L. Shipman, Hart- 
ford; Treas., Dwight A. Pierce, Hartford.—V. 123, p. 981. 





HARTFORD & SPRINGFIELD STREET RY. 


This co. was sold at foreclosure Aug. 10 1926 to Arthur L. Linn Jr., 
Newport, R. I., for $190,000. 
paid in cash to the bondholders’ protective committee. It was expected 
that holders of co.’s lst mtge. 5% zg. bonds, due July 1 1921. would receive 
about $30 net on each $1,000 bond. V.123,p.981. See also Fiartford & 
Springfield Coach Co. above. 


NEW ENGLAND POWER ASSOCIATION. 


ORGANIZATION .—Organized in Massachusetts Jan. 2 1926 as a 
voluntary association, later acquiring through an exchange of securities the 
assets of New England Co. ‘The priucipal controlled properties are the 
following: 
New England Power Co., V. 123, p. 2777. 
The Connecticut River Power Co. of New Hampshire. 
Rhode Island Power Transmission Co. 
Rhode Island Public Service Co. 
Bellows Falls Power Co. 
Fal! Mountain Electric Co. 
Grafton County Electric Light & Power Co. 
Lawrence Gas & El. Co. (see separate statement, also V. 123, p.2900, 3320 
aes (Vt.) Water Co. 
ossible participation in 2,400,000 h.p. , development on the St. Law- 
ume > hiver, see statement re ‘Frontier C orp.”’ elsewhere in this publication. 


In Oct. 1926 stockholders ratified an agreement to purchase the prop- 
erties of Connecticut Valley Lumber Co. to resell the latter co.’s timber 
lands to a new corporation, and to retain the water rights permitting the 
development of 80,000 k.w. on the upper Connecticut River. 


of 





(see separate statement), V. 124, p. 647. 


of the purchase price $25,000 was to be | 


| during the life of these bonds. 


EXECUTIVE COMMITTEE.—Floyd L. Carlisle, Malcolm G. Chase, 
Archibald R. Graustein and Charles A. Stone. 


OFFICERS.—Pres., Henry I. Harriman; V.-Ps., Floyd L. Carlisle, 
Archibald R. Graustein, Frederick 8. Pratt and William W. Brooks; Treas., 
Carl 8. Herrmann: Sec., Richard Y. Fitzgerald; Gen. Mer., Samuel C. 
Moore; Asst. Treas., Arthur E. Pope; Asst. Sec., Frederick J. Dunn. 
Corporate office 50 Congress St., Boston, Mass.; management office, 
35 Howard St., Worcester, Mass. v. 122, p. 481, 3606: V. 123, p- 1505, 
1997, 2777, 2900, 3320; V..124, p. 373, 647, 2428. 





ANDROSCOGGIN WATER POWER CO. 


ORGANIZATION .—Organized in 1925 in Maine to acquire all of the 
water properties of the Pejepscot Paper Co. 


FIELD OF OPERATIONS AND CHARAC TER OF BUSINESS.— 
Company's properties consist of real estate, water power rights, dams, 
rivers, improvements and water power plants. There are three independent 
developments, located at Lisbon Falls, Pejepscot Mills and Topsham, Me., 
which extend about 10 miles along the Androscoggin River and are estimated 
to provide a maximum of 15,000 h.p. The water power properties will be 
leased to the Pejepscot Paper Co. for a term extending beyond 1945. The 
rentals to be paid by Pejepscot Paper Co. are stated to be sufficient to pay 
the interest and sinking fund charges on the $1,425. 000 Ist mtge. bonds 
due Aug. 1 1945 (see hereunder) as well as all other charges and liabilities 
of Androscoggin Water Power Co. V. 121, p. 456. 


BONDS— , Date. Interest. Outstanding. Maturity. 
lst M 20-yr 6% 2 (closed) $1,-) 1925 62 F-A $1.408,000 Aug 1 1945 

500,000 ($1, 000, $500c *) Malate. at the First Nat. Bank of Boston. trust 

Bonds .—The 1st mtge. 6% gold bonds, due Aug. 1 1945, are secured by 
the riparian rights and other real properties, &c., of the co., and through 
guarantee of payment of p. i. ond sink. fd. by the Pejepscot Paper Co.., 
which co. covenants that no mortgage will be placed on its real property 
A sinking fund, commencing Aug. 1 1925, 


| is provided sufficient to retire $75,000 each year, payments to be deposited 


By this | 


deal the association also acquired the lakes at the headwaters of Connecticut | 
River, which will provide storage reservoirs of 4 billion cu. ft. to be used for | 


increasing the development of power at Bellows Falls and at Vernon. 
Association was to pay $1.000,000 cash and 95,239 common shares N. E. 
Pow. Assoc'n, the stock to be deliverablein 5 annual installments, 1927-31, 
incl., or earlier in case of development of Fifteen-Mile Falls before 1931. 
V. 123, p. 1997. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Association and its subsidiary companies produce, transmit and distribute | 


electric light and power in or to each of the New England States, except 
Maine, covering a territory of about 9,000 sq. miles. This group also fur- 
niskes gas in the city of Lawrence, Mass., and nearby towns, : were to 
furnish gas in Bristol, Warren, Ww esterly and Pawcatuck, R. 

The system serves 250 communities (population about 2, 500, 000) through 
direct sales and other distributing companies. Total electrical output in 
1926 over 1,025,000,000 k.w. hours; total gas output over 965,000,000 
cu. ft. Combined electric generating ‘capacity (incl. Bellows Falls develop- 
ment under construction) is 516,000 h.p., of which 228,000 h.p. is hydro- 
electric. In addition, the system controls water rights capable of producing 
an additional 155,000 h.p. The system's transmission lines are connected 
with those of other companies. The system owns and operates more than 
1,250 miles of high'tension transmission lines largely steel tower construction 
operating at 66,000 and 110,000 volts. Distribution system over 1,000 m. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
2 EB Se ee eee "Gai ,200 086. ...... 
6% cum re $33 .025,000-_ ___ ray 6 8 8 "eee 

ew Engl Co 30-year sec 6s 

due 1952 (closed). _..-...-- _—— 6 2,750,000 1952 
New Eng! Pow is 5s (closed) { 1911 5 J-J 12.431,000 July : eet 

sf gold ($1,000 c*)_____ tf |New England Trust Co., Boston, Tru 
Conn River Power Ist mtge___ 1907 5 543,000 June 1 937 
Bellows Falls Power coll tr 

9 yi aa 5 577 ,000 1942 
Grafton C ounty El Lt & Pow 

lst mtge (closed)________._ ---- 5 Seas 
New Poe ie Co 6% cum 

fg Je ee 6 8 
onn River nn CoofNH6% 

cum pref $1,200,000....... ..-- 6 0 ee 
Grafton Co El Lt & Pow Co 

8% cum pref $325,000____. --_-- 8 | eer 


* Including subscriptions. 
Stock.—On Dec. 3 1926 the authorized capital stock was increased by 
500,000 additional Be 0 Por gommon shares and 200,000 additional pret. 


— V¥. 133, ) K. 
ds.—The New Engl. Power Co. 1st mige. due July 1 1951 have a sinking 
fund’ to which 1K%% all outstanding bonds is paid annually on July 1. 
Call. whole or part for sinking fund at 105 and int. In Sept. 1923 Baker, 
Young & Co., Blodget & Co. and en J Perry & Co. fave $2,800,000 at 
96% and int., to yield over 54%. 117, 470 
vidends.—On common an initial diy. of a7 %e was paid in Oct. 1926. 
V. 123. p. 1505. 


EARNINGS.—Consolidated earnings for calendar yea 


rs 
Gross. Net $306: Depr. Total Int. Balance 
$7 866,801 2,5 8 $1,354,636 $1,707, $02 
7,173,395 a 512,312 1,382,813 1,129,499 
7,468 3: 2'075.4 1,042,452 33 ,0 
5,880 436 1,983 33: 955.894 1,027,441 
5,412,780 1,461,043 893.690 567 353 








monthly, in advance, with trustee. Bonds may be purchased or called 
for the sinking fund as a whole or part, on 30 days’ notice at 105 and int., 
to and incl. Aug. 1 1935; thereafter to maturity at 100, plus 4% for each 
year or part of the unexpired term. Are callable whole or part as indicated 
above for sinking fund purposes. Mass. 6% income tax and any similar 
taxes that may be imposed in Rhode Island. Vermont or New Hampshire 
not in excess of 4-10 of 1% of the principal, are refundable. In July 1925 
Bond & Goodwin, Inc., &c., offered $1,500,000 at 9914 and int., to yield 
over 6% : 121, p. 456. 


EARNINGS.—Of Pejepscot Paper Co. and Androscoggin Water Power 
Co. for calendar year 1926: 
a a i i ee $3,212,775 
Cost of sales 2,983,162 


ee I i eee bebheeanweon% 
General administrative and selling expenses____._..._....__ _-- 127 ,459 


i ia ee hae EEssbedabeeekdacere 57,198 
Net applicable to interest and sinking fund charges on bonds of 
Androscoggin Water Power Co. (after depreciation) -_-_--_-_- $159,351 


Earnings for Calendar Year *1925 of Pepspeces Paper Co. and Andro- 
scoggin Water Power Co.: Net sales, $3,200,349; gross operating profit, 
$426 368; net after gen. , admin. & selling exp., $315.5: 32; other income, $46,- 
726; other charges, $15,889; net before int. & skg. fd. hcarges, $346,369. 

*Androscoggin Water Power Co. figures from Aug. 1 to Dec. 31 1925 only. 


OFFICERS.—Pres., Edgar Rickard; V.-P., Edward M. Flesh; Sec., 
Howard M. Smith; Treas., H. Hyslop. 








New England Power 
| Association 
and 
Subsidiary Companies’ 
Securities 
BOUGHT—SOLD—QUOTED 


Baker, Young & Company 


50 Congress St. Land Title Bldg. 
BOSTON PHILA. 
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Power Association - 
A RESERVOIR OF POWER 





INTO THIS RESERVOIR FLOWS the 
product of New England’s richest natural 
resource—Hydro-Power and the output of 


its large tidewater steam plants. 





THROUGH INTERCONNECTION there is 
incorporated in this reservoir the combined 
strength of the Central Station plants of the 
Northeast, providing 


NEW ENGLAND’S Industries and Homes 
with a plentiful supply of reliable low-priced 
energy—adequately supported by Reserve 
Power. 





GENERAL OFFICES - WORCESTER, MASS. 




















PUBLIC UTILITIES [Vox. 124. 






































Middle and Middle Western 
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EARNINGS.—For calendar years: 


NEW YORK Earns. on stocks of sub. ae. : —_ weed — 
| 





companies owned____ $5,393.,: $6,284,001 $4,944.205 $3,624,924 
Miscellaneous earnings- 1,480,232 1,148,915 885,746 


“Ibo 
~— 
tow 











$7,764,233 $6,093 118 $4,510,670 
400'299 418.5 301.016 
40,204 180, Bil 300.611 
23, 5.493.949 $3,909, 043 

0: 10,977,786 10,338,927 


3 

1 

426, 4 tat $14, 
85 : 7 

2,3 


Gross earnings 


AMERICAN LIGHT & TRACTION CO. Expenses and taxes_- 


Int. & disct. on 6% notes 
ORGANIZATION —Incorp.in N J. May 13 190) V.72.p 724. 871 
987; V. 73, p. 235, and V. 75, p. 343. Among the companies affiliated | Balance, surplus - 
with Am. Lt. & Tr. Co. are: Previous surplus 
Milwaukee Gas Light Co., Grand Rapids (Mich.) Gas Light Co., Madi- Total surplus 
son (Wis.) Gas & Elec. Co., St. Joseph (Mo.) Gas Co., Binghamton (N. Y.) Preferred dividends 
Gas Works, Detroit City Gas Co.; San Antonio P. 8. Co. (V. 105, p. 399); | Gommon cash dividends 9 57, 3 
Muskegon (Mich.) Trac. & Ltg. Co., and River Rouge Co. of Detroit, Stk. divs. on com. stk 46 ‘ORT’ 13 
Mich.; South Texas Pub. Serv. Co. (San Ant.); Gas Office Ge. Detrott ‘ ; sssaen eee ie Fa tin he : 
Muskegon Heights ‘Mich.) Gas Co.; Lakeshore Gas Co. (Mil.); West Allis : 7 aS , ¥ 7 ‘ ‘ , ‘ 
Wis .. Be Gas Co. (Wis.): Wisconsin Eastern Gas Co. Surplus and re se rve $20,096 498 $17,181,913 $13,103,143 
(Mil.). TheComal PowerCo. V.121, p. 196; V.121, p. 583. Has recently x After deducting $24,441 adjustment in reserve account. 
sold its interests in St. | aul Gas Light Co., South St., Paul Gas & Electric : 
Co. and St. Croix Power Co. to H. M. Byllesby & Co. V. 122, p. 740. Earnings of subsidiaries for calendar years: 


7 , oc 7 1926 1925. 1924. 
New Directors Elected.—See V. 122, p. 1606. Total revenue- $35,133.266 $36,081.289 $32,970,548 
Net ¢ & re ts $9,182.970 $10,127,946 $8,272,590 
STOCK AND BONDS. — Date Interest Outstanding Din Pyable — at 3 retire'ts 3. AOR 240 aa io O44 2 143. B40 
Common $40 .000 000 ($1) --- $34 516,200 _ See text Miscell. deductions - 53,208 9.01: 20,972 
Pf6% cum $25,000,000 ($100). --.- #Q-F 14,236,209 Feb 27.14% Surplus & reserve adjust. Crl152,559 r180,42: ( 'r200 962 
F —_ Amt. appl. to min. int 41,141 38,441 32,975 ‘ 
Stock.—On Dec. 8 1926 stockholders disapproved a proposal to create ~woend $e be scat eas onn’si ‘ 
$50,000, 9 prior preference stock. V. 123, p. 2258, 3035. Preferred dividends , 449,727 out 492°9 980 _ 332,120 y 230 091 
DIVS (%) { 05. ‘06. ‘07. “Um “UH "10."11-"19 (20 1921 te *Peb 25 Applic. to Amer. Lt 
*Com.(cash) 3% 4% 5% 6% 9 9% 10 vly 7% 4 vily. QF) & Trac. Co_____-_--- $5,393,213 $6,284,002 $4,944,205 $3,624,924 
*do (stock)! —- as 12% 19 19 yiv. 8% 4 yy. (Q-F) 
' PFICERS.—Cnsz é Z ans Ps al ; Pres. . : 
+ In May, Aug. and Nov. 1925 and Fob. "26.8 quarterly cash dividend of | OFFICERS. Chairman of Board, Alanson P. Lathrap:, Pres.. Te B. 
1%% was paid on common. Previously quarterly dividends of 1% in | voce Sec Treas. & AD y M. VP... Asst. Sec.-Treas., F. M. Dennis: 
cash and 1% in stock were paid. V.120, p. 1879. In May, Aug. ang Nov. | ‘Asst. Sec. Treas., R. B. Martin: Aud.. B. T. Franck. New York office. 
1926 27% quar, and in addition in May 1926 an extra div. of 2%. V. 122, | 199 ‘Broadway. V. 120. p. 207, 697, 1088. 1455, 1879: V. 121. p. 196, 583. 
>. Saar: Vs a DENS. OS Sees SE By: 704, 2035. 2270, 3129; V. 122, p. 740, 1606, 2037, 2797: V. 123, p.’ 708. 
Pref. divs. have been paid regularly since organization. 1872, 2258, 2389, 3035; V. 124, p. 503, 642, 785, 2117, 2425. 
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American Light & Traction Company 


(Organized in 1901) 


Controlling, through its ownership of stock, 


Public Utility Properties 


Serves a population of 
2,600,000 with Gas 
300,000 with Electricity 
275,000 with Street Railway Service 





In 1926 


Gas Sales increased 12.6% 
Electric Sales increased 21.6% 


Passengers carried by Street Railways increased 5.6% 





American Light & Traction Company 


120 Broadway New York City 
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AMERICAN SUPERPOWER CORP. | 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Delaware, Oct. 26 1923, with broad powers to acquire and hold securities | 
of electric power and light and other companies, to construct, operate or 
lease power stations and transmission lines and to act as fiscal agent for 
electric power and light properties. 

Corporation has oe as diversified permanent investments common 
stocks of a number of successful and prozressive companies in the electric | 
light and power business. The primary source of its earnings is the divi- | 
dends on these stocks. In addition, it has received fees in connection with | 
the underwriting of offerings of additional stocks of certain of the companies 
in which it is interested. and has sold at substantial profits certain of its | 
holdings. Corporation is primarily interested in the development of the 
electric power and light industry although corporation is not limited by 
its charter as to character of investmenis it may make. 

Corporation owns substantial interests in the following companies; 
Public Service Corp. of N. J.; Commonwealth Power Corp.; Electric Power 
& Light Corp.; Southeastern Power & Light Co.; United Light & Power Co.; 
Middle West Utilities Co.; Detroit Edison Co.; Brooklyn Edison Co., Inc.; 
Penn-Ohio Securities Corp.; Electric Bond & Share Securities Corp. 
Southern California Edison Co.: Consolidated Gas. Elec. Lt. & Pow. of 
Balt.; American Gas & Elec Co.; United Gas Improvement Co.; United 
Illum. Co. of New Haven; American Power & Light Co. and Columbus 


Gas & Elec. Corp. It also has holdings in several other companies. V. 120, 
Pp. 2398; V. 121, p. 1458. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Com Cl A 600,000 shs (no par). ---. ------- 233,695 shs. See text 
Com Cl B 750,000 shs (mopar). --.. —------ 745.250 shs. See text 
ist pref 100,000 shs (no par)... --.-- $6 Q—J 100,000 shs. Apr’27 $1 50 
Part pref cum $7,500, ($25) ---. See text $6.847,.950 See text 
Option warrants___.___--. i eset: venieiee aie 4,750 warr. 


ks.—The Ist pref. stock is red., all or part, upon 60 days notice at 
$110 and div. In case of dissolution or liquidation, whether voluntary 
of involuntary, receives $100 and divs. before any payments are made to 
any ey . No voting power except upon failure to pay 4 successive 
quar. divs. 
The partic. pref. stock bears cumulative dividends at the rate of 7% 
per annum, payable Q.-F. {[n any year in which more than $1 per share is 
Paid on the common stock, the partic. pref. stock is entitled to receive 1% 
additional (making a total of 8% for such year). Is preferred as to assets 
($25 and divs.) and divs. over common stock. Red., whole or part on 60 
ys’ notice at $30 and accum. divs. Is non-voting. Class A and class B 
common stocks are alike in all respects except that the class B stock has the 
sole voting power. The option warrants entitled holders thereof to. sub- 
scribe for a like number of class B common shares at $10 per share. 
Dividends.—On the lst pref. stock, July and Oct. 1925, paid $1.50. 
In 1926, $1.50 quar. and same div. quar. since. On the partic. pref. stock, 
1%% quar. in Nov. 1925; in Feb., May and Aug. 1926 paid 50c. An 
extra div. of 1% in Nov. 1925. In 1926, Feb. 2% May, 2%; Aug., 2%; 
Nov., 2%. V. 122, p. 346. On class A and class B common in Nov. 
1925 an annual div. of $1.50 was paid, payable in partic. preferred stock 
to holders of record Oct. 15 1925. In April 1926 an initial cash div. of 
30c. was paid on class A and class B stocks and regularly quarterly since. 











| the local companies) by Henry L. Doherty 





CITIES SERVICE CO. 


Management.—The management of the subsidiaries of Cities Service Co 
is supervised (under the direction and cons of the boards of directors of 

Co. 
ORGANIZATION.—Incorp. in Delaware Sept. 2 1910 as a holding 
company for stocks and bonds of electric light and power, natural and arti- 
ficial gas, steam heating, water, electric railway and kindred properties. 
In Nov. 1924 Cities Service Power & Light Co. acquired from Cities Service 
Co. its entire holdings of common stocks of electric power and light com- 
panies and substantially all its holdings of common stocks of gas distrib- 
uting and street railway companies. Cities Service Co. owns over 90% 
of the common stock of Cities Service Power & Light Co. V.119, p. 2178. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Cities Service Co. has more than 100 subsidiaries which stretch across the 
continent from Atlantic to the Pacific coast and from lower Canada into 
Mexico. More than 60 of these companies are public utilities serv was, 
electric light, power and railway service. heat, ice and water to a population 
of more than 3,000,000 in over 600 communities, divided over 17 States and 
the Dominion of Canada. Total installed capacity of electric plants over 
725.000 h.p. Over 40 companies own natural gas and oil peas. trans- 
porting, storage, refining, and marketing L proper dies. he principal oil 
properties produced daily in 1926 about 33, barrels of crude oil and oper- 
ate more than 1.000 miles of pipe lines and 7 refineries. Among the more 
important public utility gomaeenee owned, directly or through subsidiaries, 
are: Ohio Public Service Co., Toledo Edison Co., Public Service Co. of Colo- 
rado, Kansas City Gas Co., Empire District Electric Co. and St. Joseph 
Ry., Lt., Ht. & Pr. Co. For additional acquisitions, see V. 124, p. 233. 

Company also owns important buildings in the business district of New 
York City, viz.: Nos. 60 and 62 Wall Street, the Neng ow Building, 
Maritime Building and Annex, and the Battery Park Building. 

Henry L. Doherty & Co. closed in June 1926 a contract for exclusive oil 
exploration covering 5,000,000 acres, or practically all of the area having 
oil possibilities in the Province of Nova Scotia, Canada. Previously (in 
1925) co. had secured by contract the rights to the entire Province of Prince 
Edward Island. In 1926 also contracted for the exploration, rights covering 
the Island of Pictou, off the Nova Scotia coast. V. 123. p. 81. 

As of Dec. 31 1926 Cities Service Co. subsidiaries owned 330 miles of track, 
661 cars, 1,876 miles of artificial gas mains (on 3-inch basis), 7,727 miles 
of natural gas mains, 1,766 gas wells and 4,456 oil wells. During 1926 
carried 74,104,439 passengers, sold 8,392,616,000 cu. ft. of artificial gas, 


64,902,813 ,000 cu. ft. of natural gas and 1,307,477 ,634 k.w.h. of electricit 
and produced 12,065,749 barrels Of oil. é 


Sale of Brush Electric Co. in March 1926 to Galveston-Houston Electric 
Co. See this latter co. V. 122, p. 1309. 

Acquires Lake Shore Power Co.—In Sept. 1926 acquisition of Lake Shore 
Power Co. and its subsidiary Toledo & Indiana Interurban was reported. 
The properties were to come under direction of Toledo Edison Co. For 
other acquisitions and new construction, see V. 123, p. 1873; V. 124, p. 233, 


CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or controlled 








V. 122, p.881. In addition paid an extra div. of 50c. in Dec. 1926, payable | °Y ‘he Cities Service Co. as of Dec. 31 1926: 
in participating pref. stock. ~Bonded Debt ; Stock — 
arnings.—¥Fer calendar years: Bonds Cities Amount Cities 
1926. 1925. 1924. — Service Co. Outstanding. ~~. 
: o kar na ~~ 5 tu 
Expenson ncn nes 22222222272 PPG Sr TRh 89885 | Atlantic Realty Corp--.--.  -------- -- a a10,000 100° 
Taxes, incl. reserve for income tax__- 254,824 292,283 125,564 | Buchanan County Pr Trans --....-.  — -.------ 932,800 99.8 
rn itr Sain of ageon I yar, C a as  Cheseee timmdene o1 048 inn 
Balance applicable to dividends... $3,528,158 $3,031,093 $1,382,641 arson Petrol Co (Tex)... -.------  -------- c5,000 x 
$6 preferred asock dividend... wena - 507,050 . 226,147 eee ace ftrol Import & Expt Co -----.-.  -------- c1,700,000 x100 
Participating preferred stock divs. __ - 415,859 ae - = ewes sCentral Ohio Gas & EICo. = --------  -____-.- a2,500,000 99.916 
Common stock dividends - - - - - - - - -- 1,605,216 1.365.675 —— ____- On Pea ee o- 3,595,500 = -------- 6} 200.009 Ds He 
Balance to surplus- - -- ---------- $1,000,033 $1,147,810 ------ Empire Pipe Line Co... _~...... piped deep ? "625.000 x100 
DIRECTORS.—William W. Bodine, B. C. Cobb, George E. te Demme ©O FIpeemO OO. = ccccccts 820 cccccsee f100,000 x99.995 
Alfred L. Loomis, Thomas N. McCarter, Sidney Z. Mitchell, T. B- PEG nccaccs cacetaee <besetae h850,000 96.15 
Macauley, William Spencer Murray, George Roberts, Horace 8. Scarritt, eC... sovenenn .  scaeeemem 41,000,000 x99.95 
Richard Schaddelee, Ray P. Stevens. Henry L. Stimson, Landon K PET cocnnak | abeadeke eaeesdon a600,000 «*82.25 
Thorne, Percy S. Young.—V. 120, p. 1324, 2398, 3063, 3184; V. 121. p- TC icdan. atennbum  S¢odeou0 a100,000 x100 
1346, 1458; V. 122, p. 346, 881, 2797, 3336; V. 123, p. 2136; V. 124, p. 641. WE ET WEktesccsha . kcaeaeen, 440seeen a20,000 x100 

















A Long Record of 


Apply this test to Cities Service 
entitled to a high ranking as an 


GO WALL sT.\ 
BRANCHES in ~A 


HENRY L. DOHERTY 


& COMPANY Name - - a 
60 Wall St., New York 
Please send me full in- prow 


formation about Cities Ser- 
vice Common stock and the 
$600,000 ,000 organization 
behind it. 














Behind this Security 


The best way to judge the value of a common stock for investment is to | 
examine its record of dividends earned and paid over a period of years. 


Owners of this common stock have been paid more than $84,000,000 in | 
cash and stock or the equivalent in the last 16 years. 
years the Company’s earnings applicable to common stock and reserves 
have increased 100%—from $10,846,000 in 1921 to $21,804,000 in 1926. 
This record is the best evidence that Cities Service common stock is the 
kind of security you can profitably buy and keep for investment. 
present price it gives you a net yield of over 8% 


Send for complete information. 
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——Bonded Debt Stock Stock 
Bonds Cities Amount Cittes | itie Amount Cities 
——- ate | Co. Outstanding. Service Co | Outstanding. — Co. Outstanding. Sere.Co. 
| sf 
National Petrol Corp- - - - 1595 000 «94.932 Pittsburg Gas Co a500 ,000 x100- 

N Y & North Gas Co- 210,900 ,000 Wichita Gas Co a2 ,500,000 x100 
Mfrs Natura! Co, Ltd-_ a200 ,OCO 99.6 Grand River Valley RR Co 9563 385 99. 
Northwest N Y Gas Co a99 6900 | H L D Realty Corp . a1 ,000 ,000 

Republic L,H & PCo 250,0 iP a3 374 600 Interstate Oil Co €442.775 

South Fuel & Ref Co.__- 1695 ,000 94.22% Joplin Gas Co 300,000 a300 000 

Cities Service Export Oil Co a1,074,100 99. Kan-Okla Gas Co 1,875,000 a501 ,000 
Cities Serv Oil Storage Co 9125 ,000 Lake Shore Power Co 1,278,000 
Cities Service Oil Co (Ohio) 405 ,000 332,32 a837 ,200 BS Preferred stock 
Cities Service Pow & Lt Co 29,312,500 500, 265 ,000 ,000 92.497 Toledo & Indiana RR Co 
Preferred stock 410,000 ,000 ‘ Toledo & Indiana Bldg Co 

Adrian Street Ry Co__-- a30 ,000 Lakeside Construction Co-- 

Arkansas Valley Gas Co_ 4150 ,000 Lawrence Co Wat L & Cold 

Atlas Chemica! Co a2 ,000 ,000 Storage Co 25 a250 ,000 

Bartlesville Gas & El Co 687 ,000 €443 550 Preferred stock 100,000 

Bristol] Gas & Electric Co 481,000 a300 ,000 99.83: Natural Gas & Fuel Corp.. 2, , t v 9958 504 

Capital Gas & ElecCo_.. 1,100,000 971 ,063 O86 99.¢ Oil Warehouse Co, Inc-_--- 

referred stock 500 ,000 Republic Construction Co- 

Citizens Gas Fuel Co-_--- 386 ,000 9243 192 99. Rushville Elec Lt & Pr Co- 

City Light & Trac Co_.. 2,095,000 21,000,000 ; Sixty Wall Street 3,737 ,500 21,000,000 

Cumberland & V estern- *Southern Ont Gas Co, Ltd 4,000,000 84,000 44,987 '300 
port Transit Co 9956,500 «71.908 | Taney Light & Water Co_- a25,000 

Preferred stock _- g364,500 x5.10 | Union Public Service Co-_-- 84, a200 ,000 

Danbury & Bethel Gas & Preferred stock 135,000 

Electric Light Co 756, ©6090 ,000 : : “S s s ; 36 

Preferred stock c400 ,0O0 

Durham Pub Service Co- ,900, a300 ,000 y Teste jas ) 2100.00 *000 

Preferred stock. a3C0,000 Pr Sond * cteabiel : sibel 

Electric Bond Deposit C o a1,500,000 99. i ee Ul! mz 984,,; 351 439 217,91 914 

Preferred atone 1,500,000 90.96 ae 

Ozark Pow & Wat Co. 2,000,000 a1 ,500€ ,000 3. Symbols.—Par value of stocks: a $100; b $50; c $25; d $20; e $5.25 / $1; 
Preferred stock eee , 500,000 gno par value; h $5; i $10. 

Empire District Elec Co. 3,928,000 43,000,000 x99.95 * Securities subject to mtge. of Consolidated Cities Lt., Pr. & Trac. Co 

Preferred stock et a3 ,752 ,900 x Owned by Cities Service sub-holding companies. 

Carthage Gas Co 75, a100,000 x100 z Owned by New York & Northern Gas Co. 

Preterred stock _ -- 100,000 x100 


Webb City & Carter- Summary of Capital Stock and Funded P an of Sub. Cos. as ef Dec. 31 1926. 
ville Gas Co 145,000 a300 000 «100 Preferred ond d 
Fremont Gas Co 41,000 a137.300 «70.867 ‘ Stock. 
Kansas City Gas Co...- 3,809,500 a812.500 x92.628 | Owned directly by Cities Serv. Co_$178,549,165 $24,243,952 
Preferred stock 5,817,000 13.29 Securities owned by sub-hold’g cos. 148,071,901 12,740,871 
Knoxville Gas Co a300,000 x6. 166 Bonds and funds in sinking fund__- 7 
Preferred stock 100 ,000 a Outstanding in hands of public---- 5.1 157,925 70.45 4, 102 237 ‘O81. ‘160 
Ohio Public Service Co. : a7 ,689 ,000 _— w sictalietitiaihtielinetdininan 
: gy moe sti 13 20) Ne or a= 2 é $331,7 78,991$107, 438, 925 $259 ,491,384 
ublic Service Co of Colo 40,970, 420,800,000 99.989 Natural Gas & Fuel Corp. and H. L. Doherty & Co. sued in connection 
Preferred stock r 9,586,677 «15.64 | with oil properties purchased in 1924. See V. 122, p. 3454, under heading 
c morgue Light, Fuel oni ; “Natural Gas & Fuel Corp.” 
¢ Power Co " ’ . al . ; 
Eastern Colo Power BASEN oe STOCK AND BONDS— _ Date. Interest. Outstanding. Divs. ay a 
& Irrigation Co___-- a10,000 x100 Com stock ($20) $400,000,000 _..- Monthly $80,007,462 
Preferred stock _ ~~ - 10,000 x1C0O Pref stock 6% cum c 
United Hydro-Elec ¢ o a200,000 x100 $150,000 ,000 sd aad Monthly 102,663,577 
lreferred stock __- 200,000 x100 Pf BB stk 6% cum $60,000,000 ___- Monthly 5,630,534 
Green&ClearLakesCo _____-_- 425,000 x100 Pf B stk 6% cum $40,000,000 
Pueblo Gas & Fuel Co__- 637 ,600 a300,000 x99.835 (par! $10) = Monthly 4,137,924 
Preferred stock _— ie 402,300 x100 Conv 5% debs Series ‘‘A acini ped 15,826 
St Joseph Ky, L,H & PCo 5,695,060 a3,500,000 x95. Ref. 6% gold. deb. bonds) 25 0 24, 545, 500 Jan. 1 1966 
Preferred stock . a 1,560,000 x1.%: $1 :009-$500-$100c*) - tf {Cha Phe nix Nat. — Ay Coa Trustee 
Spokane Gas & Fuel Co_- 1,643,000 a2 000,000 x99.¢ Ref 5% gold deb bonds ($1,- 1927 5% M-§ 0,000 Jan. 1 1966 
Preferred stock. - 300,000 290.56 000, $500 & $100 c*)__- _tf/ Prin. & int. pay able is w Y.. Chic. & 8. Fr. 
Summit County Pow Co 33: a500,000 x76. Bankers’ shares (par $10)----r ..-- See text x See text 
Toledo Beach Co_._.-.. - ..-.-.- 65,000 x98.5 Dividend scrip See text below 
Toledo Casino Co_._.--- 145,000 44,000 «87.5 x Included in common stock outstanding. 
Toledo Ottawa Beach & i 7 = Stock.—On Nov. 17 1919 an amendment was made to the charter which 
wn orthern Ry Co - 450.000 a1,500,000 x99.‘ provides that the company shal! have the right to redeem its first pref. 
Toledo ‘Trac, Lt & Pr Co 8,533,000 a7 ,849,093 98.364 | stock, all or in part, at 112. Preference B and Preference BB stocks are 
Preferred stock. --.--- 6,723.025 x96.8i redeemable, all or in part, at 106. V.109, p. 1990. All classes of stock are 
Anchor Realty Co---- =: 410,000 x95 listed on the Boston Stock Exchange. V 120. p 85. On April 28 1925 
Toledo Edison Co_.-.- 19,565, 413,875,000 «97.902 | stockholders voted to change the par value of the common stock from 
preferred stock _- - - - 10 ,9¢ 56. 500 $109 to $20 per share, each old share being exchangeable for 5 new shares 
Toledo Suburb El Co- - g500 000 x99.6 Cities Service bankers’ shares of $10 par value exchangeable two for one 
Citizens Lt & Pr Co. a75,000 x99. share of the new $20 par value common stock. V. 120, p. 2267. 
W Pd ng Aad — ---- : 29 000 me In Mar. 1925 al! of the common cash and common stock scrip dividends 
ataura owe 0 














owe ---- 300, 4300 ,000 3 which had theretofore been issued in lieu of cash aud scrip were redeemed 
Western Distributing Co a175,000 x99. 


: v thereby increasing the amount of common stock outstanding to approxti- 
W yancotte Co Gas Co - 548, @187 ,500 92.746 mately $%71.000.000. Vv. 120. p 2267. 
ee Preferred stock - . : 700 ,000 p47 In March 1926 Pearsons, Taft Co., Henry L. Doherty & Co., &c., &c., 
ities Service Refining Co ’ 91,797,975 57.805 | offered 250,000 common shares (par $20), each share having 1-5 of a vote, at 
Preferred stock -. ---.-- - oa 2,385,000 3.1 $42. in connection with conversion of convertible debentures. V. 12 
sae rg Service Ret r'r Co 35 A408 "910,000 p. 1607. In Jan. 1927 Pearsons-Taft Co., Henry L. Doherty & Co. , 
Cine ; ha ‘ os ---- as gi100 fremery & Co. and Russell-Colvin Co. sold 250,000 common shares (repre- 
Ci Se ar} 548 ,000 21,000,000 : sented by conversions of convertible debentures) at market to yield in cash 
Cc sage ace 7 ee ible 2,500,000 21,000,000 = 99.9: and stock dividend over 8%. V. 124, p. 642. In Sept. 1926 Pearsons, 
he Xe a mbustible b100.000 Taft Co., H. L. Doherty Co., &c., sold 50,000 shs. 6% cum. pref. stock 
Cia En:mex de Petrol y ‘Gas h50,000 1G at market. : 
Cia Term’! ‘‘Imperio,” S A h5C_000 99.97 Dividends.—Divs. on the pref. stock commenced with the date of or- 
Cia de Terrenos Petroliferos F ganization Sept. 2 1910 and were paid monthly at the rate of 6% _per annum 
“Tperio,” SA.......-- b50,000 until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
Colorado-W yoming Gas Co 91.000 99.8 and the accrued accumulated divs. were paid in convertible debentures, 
Conso] Cities Lt, Pr&Tr Co 10,000,000 20, a251.160 99.565 practically all of which have since been converted. Cash divs. paid r 
Crew-Levick Co__.. . 4.384.300 a3 001.500 99.963 | larly to and incl. Jupe 11921. Divs. were then paid in non-interest bearing 
Preferred stock 3'506 000 scrip up to Sept. 1 1922, when cash divs were resume: The scrip was 
Doherty Club, Inc 150,C00 a100,000 redeemed either ey payment in cash or conversion into 8% conv 
*Dominion Gas Co._. - 5.000000 a3 000,000 09.98! tebentures “‘E.’ 115, p. 649. Subsequent divs of & of 1% monthly 
Brantford Gas Co 85,000 3, d121.820 26.62 have been paid mt in cash. An initial div. of 4% of 1% was 7 
Dominion NatGasCo, Ltd 41,376,120 99.962 | Jan. 1 1920 op the 6% Preference B stock. Same rate paid rezularly 
United Gas Co, Ltd 300.000 OF ‘no incl. Jube 1921. Divs. were then paid in non-interest-bearing corte 
Electric Utilities Co 7100,000 up to Oct 1 1922, when cash divs. wereresumed. The scrip was recieemed 
Empire Gas & Fuel Co(Del) 58,694, 6,000 a75,000.000 99.99. ither through payment in cash or conversion into 8% cony. debentures 
Preferred stock 34,165,722 58. ‘'E V_ 114, p. 649. 872. Subsequent divs. of & of 1% monthly have 
American Eagle Oil Co-- €32,000 been paid regularly in cash. On pref. BB stock an initial div. was paid 
American Pipeline Co__. a50,000 Nov. 1 1922 of 4 of 1% cash and paid regularly since. Cash divs. on com. 
Cities Serv Oil Co (Del) __ asco 000 stock began with the date of organization, Sept. 2 1910, and were paid 
Cities Serv Oi! Co (Ill) _-- a1.000 monthly up to Aug. 1 1914 at the following rates per annum: 3%, 1910; 
Cities Serv Oi1Co, Ltd_- 3. a350,000 oi , 1911; 4%, 1912; 5%, 1913; 6%, 1914, and were then suspended until 
Cities Serv Oil Co (WVa) 300, a100,000 Jan. 1 1916, at which time a distribution of 9% of convertible debentures 
Consumers Gas Co c60000 was made, and on July 1 1916 a further distribution of 3% of conv. debs. 
Empire Gas & F Co(Colo) a1,700 From that time to and incl. June 1 1921, cash divs. were paid on the com. 
Empire Gas & F Co (Ky) 2100000 ( stock at the rate of 6% p.a. Divs. were than paid in non-interest-bearing 
Empire Gas & F Co (Me) 41,000,000 scrip to March 1 1925, when monthly cash divs. were resumed at the 
Planet Petroleum Co-_. a100,000 rate of }¢ of 1°% monthly, and common cash scrip was redeemed in cash. 
Empire Gas & Pipeline Co a5 000 Regular cash divs. paid monthly thereafter to date. V. 120, p. 451. On 
Empire Gasoline Co___- a2 000,000 Sept. 1 1916 a div. of 2% in com. stock was paid and on Dec. 1 a div. of 
Empire Natural Gas Co. a10,574,000 4% in com. stock was paid. During 1917 co. declared a dividend of 6% 
Winfield Nat Gas Co- a100,000 payable in com. stock in 1918, 9% in com. stock, and in 1919, 12% in com. 
Empire Petroleum Co_- a2 000.000 stock. The co. paid a div. of 14 % in com. stock on Feb. 1 1920, placing 
Empire Refining Co (Del) a10.000.000 the div. at an annual rate of 15%. _ Stock divs. at this rate were paid 
Empire Pipeline Co__- 4500000 } regularly to and incl. June 1 1921. Divs. were then paid in non-interest 
New Oil Processing Co-- a1,400.700 bearing scrip at the rate of 15% per annum, to Feb. 1 1925, when all com. 
Star Oil Processing Co _- a300 ,.700 stock scrip was converted into com. stock. V. 126, p. 451. On March 1 
Fifty-Nine Osage Oil Co £25,000 x100 1925 a regular monthly div. of 12% in cash and 44% in comm. stock was 
Indian Territory Llumi- oe paid. V. 121, p. 2037, 2519. Similar monthly divs. (of 4% cash and 
nating Oil Co {7.101,179 68.108 | ’2%, in com. stock) ere “paid in 1926 to and incl. May 1927. 
Delmar Oi! Co f10.000 x100 . _(cash) on *‘Bankers’ Shares’’: In 1919, $4.11; in 1920, Jan., 46.1c.; 
Osage Distributing Co_ a77 000 «100 Feb., 55.9c.; March, 54.7c.; April, 50.2c.; May. 53.8c.; June, 49¢.; PF ho 
Osage-ProducersGasCo f50,000 x100 46.2¢.: Aes. 45.6c.: Sept., 42c.; Oct., 40. 75. Nov., 41 : Dec 3 .5C.3 
Pawhuska Oil & Gas Co f250.000 x100 In 1921, Jan. , 39c.; Feb., 34c., March, 36 %c.; April, B5e.; hy 35c.; 
Westerly Oil Co “F10.000 x87.é June, 35.5c.; from July 1 1921 to Feb. 1 1925 dividends on B. 8. were paid 
Kansas Natural Gas Co__ b6.000,000 = x99.83: in serip at ‘the rate of 12%c. par value stock scrip and 5c. in cash scrip p 
Midland Oil Co a500,000 x100 share. On Mar 1 1925 all scrip was redeemed and cash dividends were 
Steyner Oil Co @178,000 x100 resumed 2 bi ankers’ shares as follows: Mar. 1925, 15. le.; April, 15.1c.; 
Empire Gas & Fuel Co(Ohic) a2,000,000 99.975 | May, 13.75 Ry l4c.; July, 14.5c.; Aug., 14 eh : Sept., 14.84375c.; 
Empire Leasing & Drill Co a1,000,000 100 Oct., 14.57 . Nov. 1925, 14.40625¢.; Dec.. 14.71875¢. In 1926: Jan.. 
Empire Oil & Gas Co, Inc_ a3,000,000 100 14.625c.; reb 14%e.; ; March, 14.625c.; April, 15. 1350: o$ yt 15. ty 
Empire Refining Co (Ill) __- a500,000 99.86 June, 15. 28125¢c.; July, 15.125c.; Aug., 15.40625c.: Sept., 15.375c.; Oct., 
Empire Refining Co (Me) - - a500,000 100 16.09375c. Nov., 16 21875c.: Dec., 17.00c. In 1927: Jan., 17.25c.; Feb., 
Northern Oil & Fuel Corp a145,150 51.74 17.625c.; Mar., 18.75¢.; Apr., 19.50c.; May, 17.90625c.. 
esto-Eastern Oil Corp- g163,650 51.864 ‘“‘Bankers’’ Shares.’’"—There were deposited with the Bankers Trust Co., 
Gas Service Co ---~ : a50,000 100 N. Y., 30.00u shares (par $100) of com. stock of the co., against which were 
Hutchison Gas Co 543 000 a550,000 x100 issued 300,000 non-voting ctfs. known as ‘Bankers’ Shares,” each share 
Newton Gas Co-.- 247 .000 a250,000 x100 representing 1-10th of a share of said com. stock Holders of the Bankers’ 








Apr., 1927.] POWER, LIGHT 
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and receive therefor 1 share 


shares had the right to surrender their beidings ate 3 shave 
ers’ shares deposi prior 


of com. stock ($100) for each 10 shares of Ba 
July 1 1921. The stock divs. accruing to the com. stock d ted were sold 
month and the proceeds, er with the cash divs. on such stock, 
paid the holders of these Bankers’ shares each month. Beginning July 1 1921 
all divs. were paid in scrip, which was redeemed in March 1925 and cash 
divs. resumed. Additional shares may be issued at the option of the 
company or H. L. Doherty & Co., its fiscal agents. V. 108, p. 881. 


Convertible Debentures Outstanding of Series B, C, D and E were called for 
redemption as follows: Ser. B on peal 21 1927 at 102 and int.; Ser. C on 
May 12 1926 at 102 and int.; Ser. on = 21 1927 at 102 and int., and 
1 a on April 21 1927 at 106 and int. . 123, p. 2259, 2652; V. 124, p. 


Refund 6% Gold Deben. Bonds.—Call. all or part on 30 days’ notice at 
104 & int., incl. May 1 1962, thereafter at 1% less each | og or part thereof. 
Interest payable in New York and Chicago. Penn. Conn 4-mill tax, 
Mass income tax up to 6%, arylans 4% mill tax and California tax up to 
4 milisrefundable Sinking fund, $250.000 per annum, $62,500 quarterly, 
beginning May 1 1926. In Jan. 1926 co. provided for an additional sinking 
fund of $250,000 per annum, operating quar. beginning May 1 1926; 
in June 1926 provision was made for an additional $125,000 per annum, 
operating quarterly $31,250 beginning Aug. 1 1926. Purpose of issue was 
to retire during 1925 at least $10,000,000 conv. debens. of the co. and (or) 
fundea debt of sub. cos. In addition, $15,000,000 conv. debens. were to 
be retired during 1926. A.B. Leach & Co., Inc., Federal Securities Corp., 
H. M. Byllesby & Co. and Pearsons, Taft Co., sold in May 1925 $10,000,- 
000 at 91 and int., to yield about 6.65%. V. 120, p. 2399. In Jan. 1926 
the same bankers offered $10,000,000 additional ref. 6% gold debenture 
bonds, dated May 1 1925, at 93% and int., to yield over 6.45%. V. 122. 

. 608. In June )926 the same bankers sold $5,000.000 additional bonds at 

3% & int.. to yield over 6.45%. V. 122, p. 3307. No additiqnal ref. 6% 
g. deben. bonds or other bonas, notes, &c., maturing more than 1 year 
from the date of issue thereof, may be issued so long as any ref. 6% &. 
deben. bonds are outstanding unless net earnings for 12 out of preceding 15 
months have been at least twice annual interest on entire funded debt 
outstanding, including new issue. 

Refunding 5% Gold Debenture Bonds.—Are direct obligation of co. and 
issued under agreement of May 1 1925. Among other things co. agrees 
that as long as any of these bonds are outstanding no additional bonds, 
notes, debentures or other indebtedness of co. maturing more than 1 year 
from date of issuance may be issued, unless net earnings for certain period 
are at least twice the annual int. requirements on entire funded debt, incl. 
issue proposed. Sinking fund provided for equivalent to $375,000 per an- 
num. os of issue is to retire at least $15,000,000 total principal amt. 
of conv. deben. and (or) deben. bonds outstanding (in hands of public as 
of Jan. 31 1927) during 1927. Callable all or in part on any int. date on 
30 days’ notice at 103 on or before Mar 1 1962 and thereafter at 1% less 
each year, or part thereof, to and incl. Mar. 1 1965, and thereafter at 100 
plus accrued int. in each case. Penn. and Conn. 4 mills tax, as mY hen 4 
A. . Leac 


& Co., Fed. Securities Corp., Pearsons-Taft Co. and H. L. Doherty & Co. 
7 = _, My i $15,000;000 ref. 5% gold deben. bonds at 91% and int. 
; . we : 


Bonds of Consolidated Cities Light, Power & Traction Co.—These bonds 
remain out as a lien on the securities pledged therefor (see * in the foregoing 
table). The bonds are subject to call at 105 on any interest day and are 
guar., prin. & int., by the Cities Service Co. On or before Jan. 1 the 
company will in each year either (1) pay to sinking fund 1% of bonds out, 
or (2) deliver to trustees bonds of the present series equivalent at 105 and 
int. tothe above payment. All cash in sinking fund will be applied either (1) 
for purchase of these bonds at or under 105, or call at that figure; or (2) in 
purchasing bonds of companies whose stocks form part of security for present 
series. All bonds so purchased will be kept alive for sinking fund. $988,50C 
bonds in sinking fund. Maryland and Pennsylvania State tax refunded 
See also V 95, p. 679. 110; V. 103, p. 1983. 


EARNINGS OF CITIES SERVICE CO.—Earnings calendar years: 


Ex- Int. & Bona Preferred Net for Com. 

Gross penses. Discount. Dividends. Stk. & Res'ne. 

CC ——- $25,438,363 $975,701 $2,658,390 $6,192,806 $15,611,466 
1923. ‘ 19,764,016 775,729 2,252,122 5,240,029 11,496,900 
BN Sines x 17,463,218 639.473 1,927,971 5,109,697 9,736,077 
1gso.-.. 16,602 .562 508.945 2,624,856 4,987 ,977 8,480,783 
1922... 14,655,971 453,296 2.358 ,555 4,917,517 6,929,602 


Combined Income Account of Subsidiary Companies. 
Cagney Gross Net (after Interest Preferred Avail. for Com 
ear— Earnings. Tares, &c.) Charges Dividends. Stk. & Res. 
1926 - -.$140,309,835 $46,306,908 $18,966,539 $10,304,362 $17,036,007 


1925 ._- 127,107,864 40.248,.615 18,557,850 8.070.202 13,620,563 
1924_-- 117,207,692 34,755,054 17,214,829 7,281,699 10,258,526 
1923... 109,982,157 30,613,226 15,629,215 6,162,210 8,821,801 
1922... 99.194.394 27,589,481 14,490,575 5,796,492 7,302,414 
1921... 85,128,432 23,704,543 11,906,508 5,491,724 6,306,311 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas I. Carter and E. 


A. 
Johnston: Sec., Paul R. Jones; Treas., Louis F. Musil. 


New York office. 


60 Wall St.—V. i121, p. 197, 329. 456. 584, 705, 838, 1099, 1227. 1460, 
1788, 2037, 2271, 2636, 2873, 3063: V. 122, p. 93, 346, 479. 608, 747, 881, 
1025, 1168, 1607. 1761, 2189, 2372, 2322 2492. 3080. 32337. 3452: V. 123 


p. 81, 323, 453, 709, 1112, 1502, 1632. 1873, 2137, 2259, 2652, 3181; V. 124, 
p. 233, 371, 505, 642, 1065, 1218, 1357, 1664, 1818. 





CITIES SERVICE POWER & LIGHT CO. 


Conirol.—Cities Service Co. owns over 90% of the common stock. 


ORGANIZATION .—Incorp. in Delaware Nov. 3 1924. Has acquire¢ 
from Cities Service Co. (see above) its entire holdings of com. stocks of 
electric power and light cos. and substantially all its holdings of com. stocks 
of gas distributing and street railway companies. Brush Electric Co. was 
sola in March 1926 to Galveston-Houston Electric Co. Athens Gas & 
Light & Fuel Co. and Athens Ry. & Elec. Co. were sold in June 1926 to 
Southeastern Power & Light Co. V. 121, p. 2873, 2277, 2419, 2426. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
The controlled cos. comprise a diversified group of public utility operatiotiw 
in 14 States, serving a population of more than 2,700,000 in over 350 com 
munities. Among the larger cities served are Toledo, Sandunxy, Warren 
Massillon, Elyria, Lorain, Alliance and Mansfield, O.; Denver, Boulder 
Pueblo and Ft. Collins, Colo.; Kansas City, Joplin, Sedalia and St. Joseph 
Mo., and Kansas City and Topeka, Kan. The following comprise the co.'s 
6 major operating groups: 

The Ohio Public Service Co. 

Toledo Trac.. Lt. & Pr. Co. (Tol. Edison Co., sub.). 

Public Service Co. of Colorado. 

Kansas City (Mo.) Gas Co.and Wyandotte County Gas Co. 

Empire District Electric Co. (Southwestern Missouri). 

St. Joseph (Mo.) Ry., Lt., Ht. & Power Co. 

For descriptions of a number of these controlled properties see separate 
statements below. A complete list of subsidiary companies is given under 
“Cities Service Co.” 


Total installed electric generating capacity 527,650 kw.; total gas generat- 
ing capacity (24 hrs.) 32,040,000 cu. ft. 


STOCK AND BONDS— s Date. Interest. Outstanding. Maturity 
Common $65,000.000($100).. ----  .------  & « eer 
7% cum pref ($100) . ------. ear 7 monthly 10.000,000 Aare 
20-yr sec bonds series A ($100 { 1924 6gM-N- 23,812,500 Nov 1 1944 

$500 & $1,000) gold___c*tf _¥ 


Central Union Trust Co.. N ~ tee. 
6% 2-year unsecured notes- ----- 6 5,500,000 1928 
‘ ns alee 90% of the common stock outstanding is owned by Cities 
Service Co. 

The total authorized pref. stock is $50,000,000, issuable in one or more 
series. Additional pref. stock of any series may not be issued, while any 
of the 7% cum. series is outstanding, unless (a) for 12 out of 15 preceding 
months net earnings of co. and its subsidiaries, after depreciation and al) 
other charges prior to pref. divs., have been at least 3 times annual dividend 
requirements on all the pref. stock outstanding, incl. the proposed issue, 
and (b) for the same period as in (a), the annual rate of income paid in cash 
of the co. aftet all charzes prior to pref. divs. (but not including undistributed 
earnings of subsidisries), have been at least twice annual dividend require 
ments on all the pref. stock of all series incl. the new issue. In addition, 
the prior consent of holders of at least 66 2-3% of the pref. stock then out- 








standing has to be obtained, as is also required in case of a proposed issuance 
of pref. stock ranking prior to the 7% cum. pref. stock. Pref. stock has 
voting wer only in case of default in dividends in an amount equal to one 
year’s full dividends. 

The 7% cum. pref. stock is pref. over the common stock as to cum. divs., 
and as to $100 assets and divs. in case of involuntary, and $110 and divs. 
in case of voluntary liquidation. Red.. whole or part. on 30 days’ notice 
at $110 per share and divs. Listed on Boston Stock Exchange. V. 121, 


P 3003. In Nov. 1925 $10,000,000 7% cum. pref. were offered at 98% 
lat, to yield over 7%, by A. B. Leach & Co., &c. V. 121, p. 2749. 


Bonds.—The 20-yr. secured series A 6s are secured by pledge with the 
trustee of an amount of pref. stocks of certain cos. and of more than 95% 
of the com. stocks of the following cos. (with the exception of com. stocks 
of Kansas City Gas Co. and Wyandotte County Gas Co., of which more 
than 60% of each is pledged): hio Public Service Co., Toledo Traction. 
Light & Power Co.. The Toledo Edison Co., subsidiary; Public Service 
Co. of Colorado, Kansas City (Mo.) Gas Co., Wyandotte County Gas 
Co., Empire District Electric Co., St. Joseph (Mo.) Railway. ght, 
Heat & Power Co. In addition to these common stocks there has been 
similarly pledged with the trustee (a) 97% of the pref. stock of Toledo 
Traction, Light & Power Co.: %® all of the com. stock, na Sveee 
shares, of the Atlas Chemical Co., and (c) all of the com. stock, except 
directors’ shares, and 99% of the pref. stock of Electric Bond Deposit Co. 
The operations of the latter two cos. are supplementary to the Toledo and 
Empire District properties, respectively. 


Add’! bonds of other series, ranking equally with ser. A bonds, may be 
issued under substantially the same restrictions as above, but only upos 
pledged of add'l collateral having a value of at least 150% of the principal 
amount of the add‘! bonds proposed to be issued. Bonds of 
differ from ser. A bonds as to maturity dates, int. rates, redemption, sink. 
fund, &c. Upon the retirement of bonds of any series, otherwise than 
through the ser. A sink. fund or through release of pledged collateral, bonds 
of any other series of like prin. amount may be issued in substitution therefor. 


Ser. A ponds have a semi-ann. sink. fund beginning May 1 1925, to retire 
each year 24% of ser. A bonds issued, by purchase if obtainable at or below 
102 and int. to and incl. Nov. 1 1940, and thereafter at or below 101 and int., 
unexpended balances reverting to the co. at expiration of each six months 
posses. Call. all or in part by lot, on any int. date at 105 and int. on or 

efore Nov. 1 1928, with successive reductions in the call price of 1% during 
each 4-year period thereafter. $1,187,500 have been cancelled by the sink. 
fund. Penna. 4-mill tax, Mass. income tax up to 6% and Maryland 
4'<-miill securities tax refundable. In Nov. 1924, $20,000,000 series A 
6s were offered by Dillon, Read & Co., A. B. Leach & Co., Inc., New York, 
and Federal Securities Corp., Chicago, at 941 and int. te yield about6% %. 
V.119, p. 2178. In May 1926 the same bankers offered $5,000,000 Series A 
(no additional financing) at 96 and int., to yield over 6.35%. V. 122, p. 


other series may 


2492. Series A are listed on N. Y. Stock Exchange. V. 122, p. 3080. 
EARNINGS.—For calendar year 1926: 

Gross (including other income) ______.._.....---------------- $51,791,749 

Operating expenses, maintenance & taxes________.__---.------ 32,480,814 
US Gat ik sd oe ek ee ee eh ee Ba ene $19,310,935 

Int. & pref. div. chges. on subs. minority int. & deprec-_------- 12,189,333 


Amount avail. for int. on bonds of Cities Service Pr. & Lt.. $7,121,602 
Total interest & discount 2,054,195 


PS tie J et AAR ge eo eae ous $5,067 ,407 
OFFICERS.—Pres., Henry L. Doherty; V.-Ps., L. F. Musil, W. A. 


Jones, J. M. McMillin, F. R. Coates, T. I. Carter; Sec., P. R. Jones; 
Treas., E. H. Johnston; Gen. Mer., R. E. Burger.—V. 119, p. 2178: 
V. 120. p. 2010: V. 121, p. 2749, 2873, 3003; V. 122, p. 2492, 3080; V. 123, 


p. 1249, 3181, 3318. 
COMPANIES CONTROLLED BY CITIES SERVICE POWER & 
LIGHT CO. 
(1) WYANDOTTE COUNTY GAS CO. 
Incorp. in Kansas, Noy. 1908. Distributes natural gas to Kansas City 


and Rosedale, Kans., serving a population of about 110,000. Co. serves 
21,965 customers; gas sales, 12 mos. ended Dec. 31 1926; 970,355,000 cu. ft. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $187,500 ($100)___. —_- S Sf ee 
Ist cum pref $412.500 ($100) fats 6 DE ccausmbines 
2nd cum pref $400,000 ($100) - 6 [3 ee 
Ist mtge 6s, $2,500,000 _ _ _- 1908 68 1,548,000 Nov. 1 1930 
Bonds.—The ist mtge. 6s are red. at 105. There is no sinking fund 


provision. 


EARNINGS.—For 12 months ended June 30 1925: 


Total revenue (including other income) - _ ~~ eae a $887 ,424 
Net after maintenance and all taxes_ _ cee 169,457 
Interest.......- - : kee 96,333 
Sundry adiustments. - - -- Sioa 24,918 
Appropriation for replacement ; 54,612 
DS 5c chee ‘ a 45,000 

Balance, deficit $51,406 


(2) BARTLESVILLE GAS & ELECTRIC CO. 


ORGANIZATION .—Entire stock (except directors’ shares) owned by 
Cities Service Power & Light Co. This company was formerly known as 
the Bartlesville Interurban Ry. Co. Name was changed to present title 
on Oct. 1 1919, and property of Bartlesville Gas & Oi) Ce. was acquired. 
As of same date, company transferred its railway property to the Bartles- 
ville Interurban Co. (Railway service discontinued July 15 1920. See 
V. 110, p. 1860.) Co. supplies the entire electric light and power and 
natural gas requirements of Bartlesville, Okla., and vicinity, serving a 
population of about 23,000: 4,358 customers: 3,425 k.w. generating capacity. 
Electric sales 12 mos. ended Dec. 31 1926; 4,426,591 k.w.h.; gas sales, 
526,592,000 cu. ft. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $443,550 ($25) ..--.- - phe maces ft awe 
lst mtge s f $1,500,000__..--. 1920 68 687,000 Jan. 1 1947 


Bonds.—The 1st mtge. s. f. are red. at 102. There is a sinking fund of 
1% annually of bonds outstanding Dec. 1 1920 to 1936, 2%_ thereafter. 
In Addition to the amount shown above as outstanding, $156,500 are held 
alive in sinking fund. 


(3) CITY LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. 95. p.419. See plan under 
Sedalia Lt. & Trac. in V.94.p.1058. Purchased Sedalia Ice, Lt. & Fuel Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does, without competition, entire artificial gas, electric light and power, 
and electric railway business in the city of Sedalia, Mo.; also supplies at 
wholesale electricity to a public utility company serving 9 communities east 
of Sedalia, and also manufactures and sells ice. Population served over 
25,000. Owns and operates 8.3 miles of track. 21 motor pass. cars and 
§ trailers; 2 other cars. Standard gauge, 50 and 70-1b. rails. Has steam 
power plant with 4,000 k.w. capacity. 51 miles distribution lines. Has 
36 miles of gas mains 


Franchises.—Gas expires in 1946 (new franchise was granted Jun ,24 


1926): electric in 1940, and railway in 1940. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $1,000,000 ($100)... ---- ------- [Pe tcnceewien 
first mortgage $2,500,000{ 1912 5J-D 1,395,000 June 1 1952 

old sink fd ($100. $250,{Int. at office of co. or H. L. Doherty & Co. 
$500. $1.000)_------c*cpt N. Y.; New York Trust Co., N. Y., an 


Sedalia Trust Co., Sedalia, Mo., trustees. 
($1,000. 1926 5M-D 700,000 May 31 '27 
tf | Fidelity Trust Co. of N. Y.. trustee. 


pepe of 1% of bonds out began June 1 1922; red. at 105 
* notice. Additional bonds may be issued for 85% 


1-Year gold notes 


$500 c) 


Bonds .— Sinking 
and int. on 4 wee 
of improvements. 

The one-year 5% gold notes, dated June 1 1926, are red., whole or part, 
at any time on 30 days’ notice at 100% until Dec. 1 1926, and thereafter 





60 


PUBLIC UTILITIES 


[Vor. 124. 








until maturity at 100% plus int. in each case. In May 1926 Henry L. 
Doherty & Co. offered $700,000 of these notes at 100 and int. V. 122, 
p. 2948. 

OFFICERS.—Pres.. 
Mer. & Treas., H. C. 
V. 122. p. 2649, 2948. 

(4) CUMBERLAND & WESTERNPORT TRANSIT CO. 

ORGANIZATION.—Incorp. Aug. 19 1926 in Maryland as successor to 
Cumberland & Westernport Electric Ry., sold at trustee's sale July 27 1926. 
See V. 123, p. 1112; also ‘Public Utility Compendium” of May 1 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. acquired the business and property of the Cumberland & Westernport 
Electric Ry. Co., operating electric railway_and bus lines connecting the 
following towns in Maryland: Cumberland, Frostberg, Grahamtown, Bor- 
den Shaft, National, Ocean, Midland, Gilmore, Lonaconing, Pekin, Barton, 
Reynolds, Franklin, Westernport, Eckhard, Clarysville, La Vale, Narrows 
Park, serving a population of about 51,000 and operating about 27 miles 
of electric railway and bus lines. 

STOCK AND BONDS— Date. tan 
Common 9,755 shs (no par) -- - s- aint x9, 565 shs 
lst pref 3,930 shs (no par) " 5 see text 3,645 shs 

x A majority of the common stock is owned by Cities Serv. P. 

Stock.—I1st pref. stock is cumulative as to 5% dividends per annum after 
Oct. 1 1929. Callable on any dividend date at 105. 

All stocks have one vote per share. 

OFFICERS.—Pres., W. C. Copper; V.-P. & Gen. Megr., D. 

., d. T. Chambers. 
(5) DURHAM PUBLIC SERVICE CO. 


ORGANIZATION.—Incorp. in N. C. Jan. 29 1901 as Durham Traction 
Oo. (name changed to present title early in 1921). Cities Service Power & 
Light Co. owns over 99% of the common stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates all the street railway lines and does an 
electric light, y»wer and artificial ice business in the City of Durham, 
N.C., and vicinity. Also operates bus lines. Population served, 35,000. 
Customers total over 7,000. In 1926 sold 11,229,454 k.w.h. 


PR ply AND DOwDe. Date. 
lommon $1,000. ) : 
Pref cum $2,000,000 S100) 6-J 300.000 
Ref. mtge ser. “A’’ ($500 7g A-O 1,500,000 Apr 1 1949 
$1.000 & mult) g c*tf {New York Trust Co., New York, trustee. 
Durham Trac Co ist M)| 1901 5g M-Al 400.000 Mar 1 1941 
00,000 cumul apr | \aemeamaaae rust Co., Baltimore, trustee. 
$1.000) not call c*tf 
Bonds.—The ref. mtge. 7% bonds have an annual! sinking fund beginn 
Apr. 1 1925 of a sum equal to 1% of the largest amount of these bonds an 
any underlying bonds outstanding to be used for retirement of ref. mtge. 
bonds or underlying bonds by purchase in the market or by call by lot. 
Co. may expend in any one year an amount equal to 2% of the aggregate 
ncipa!l amount of such bonds for permanent es, additions or 
Gotetinents against which no bonds may be issued. Series ‘‘A’’ are 
redeemable all or in part on any interest date on 60 days’ notice to and 
incl. Apr. 1 1929 at 107%, thereafter to and incl. Apr. 1 1934 at 105, 
thereafter to an incl. Apr. 1 1939 at 102%, and thereafter at 102% less 
ff of 1% for each year or part thereof expired, plus int. in each case. 
enna. 4 mills tax, Maryland 4% mills tax and Mass. 6% tax refundable. 
Int. at office or agency of co.in N. Y. Listed on Boston Stock Exchange 
V. 119, p. 197. n April 1924 A. B. Leach & Co., Inc., and P,. W. Chap- 
mand & Co., Inc., offered $1.500 000 Ser. ‘“‘A’’ 7% bonds at 994 and int., 
to yield over 7%. . 118, p 2185. 


EARNINGS.—Year ended Dec. 31 1925, gross, $828,955; net, $272,627: 
bond int., $122,020; bal., sur., $150,607. 


OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mer., R. L. Lindsey; 
vis . ‘ Carter; sec. & Treas., A. W. Grady. Office, Durham, N. O. 
a Pp. 94. 


6) ST. JOSEPH RAILWAY. LIGHT, HEAT & POWER CO. 
es Service Power & Light Ce. owns over 95% of the common stock 
and Cities Service Co. guarantees the 5% div. on the outstanding pref. stock. 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a consolida- 
tion of the St. Joseph Traction & Lighting Co., People’s Ry., Light & 
Power Co., Citizens’ Ry. Co , Union Ry. Co., St. Joseph & Lake Ry. Co. 
and Wyatt Park Ry. Co. In 1923 purchased all the property of the 
Savannah (Mo.) Electric Light & Power Co. V. 116, p. 78. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS— 
Controls the entire electric light and power and central heating business, 
and owns and operates the street railway system in St. Joseph, Mo. It 
also operates an interurban line between St. Joseph and Savannah, Mo., 
and furnishes electric light and power service in Savannah. Sells energy 
at wholesale for distribution in following communities: Agency . Easton, 
De Kalb, Wathena (Kan.), Amazonia, Curzon, Forest City, Bigelow and 
Oregon. Operates 97 passenger cars over 60 miles of track. Generating 
plant ca yf 22,6 k.w.; 23.28 miles of Fomers and 235 miles 
distributing lines. Population served about 90,000. Principal railway 
franchises are perpetual]; others expire from 1935 to 1958. Franchise for 
electric service unlimited in point of time. Franchise for heating service 
expires in 1944. 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘‘Kansas City"’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 

Valuation.—V. 110, p. 872. 


STOCK AND BONDS— Date. Interest, 
Com stock $3,500,000 ($100). ---- --------- $3,500,000 See text 
Pref stock 5% cumulative/ 5Q-J 1,560,000 Oct see text 

$2,500,000 ($100) 4 
First mtge $5,000,000 gold| 1902 5g M-N 5,000,000 Nov 1 1937 

($1,000) c*cpt {Interest payable in New York. 
lst & ref mtge ($15,000,000)} 1916 5gJ-J 695,000 July 1 1946 

gold ($100, $500, & $1 el Interest payable in New York. 

t 


c 

Bonds .—The first & ref. mtge. bonds are a first coll. lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remainin 
property, subject to $5,000,000 Ist M. 5s, for retirement of which an coun! 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add'ns, exts., &c., under conservative restrictions, or for 
85% of Ist M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102, or of Ist M. bonds at 105; or, at option of co., 2% for construc 
tion, acquisitions, add'ns or impts. While par Ist M. nds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additiona) 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bond: 
outstanding. Ist & ref. M. bonds canceled in sink. fund but Ist M. kept 
alive until all bonds have been deposited with the trustee. First & ref. 
bonds are red. on any int. date at 102% and int. Trustees are Bankers 
Trust Co., N. Y., and men es od Valley Trust Co., St. Louis. Lega) 
investment for Maine savings ba - V. 108, p. 1302. 

Trustees for the Ist M. bonds are Equitable Trust Co., N. Y., and 
Missouri Valley Trust Co., St. Joseph. Bonds cannot be called. V. 75 
p. 158s. The Ist M. bonds are listed on the New York, Philadelphia and 

uisville stock exchanges. 
ont = per ann. has been regularly paid on pref. stock since 

ct. 1902. 


EARNINGS.—For calendar years 


V.-P., T. I. Carter: V.-P.. Gen. 
121, p. 197; 


H. L. 
Feuers; 


Doherty 
Sec.. Alien O’Bannon.—V. 


Interest. Outstanding. Maturity. 


D. Price; 


Outstanding - Maturity. 


1925. 
599 ,936 
837 ,164 


1924. 1923. 
$2,485,423 $2,521,868 
1,858,846 1,922,735 


$626,577 $599,133 


Gross earnings 


$2 
Operating expenses i 





Net earnings for int., deprec., &c__ 





$762.772 
284,750 
178,714 


$299 ,307 


Bond interest 
Other interest 


Net to stock and reserves 
Preferred stock dividends- -----_-_--_-_- 78,000 78,000 


Net to common stock and reserves. $221,307 $84,727 
OFFICERS .—President, H. L. Doherty: V.-Pres. & Gen. Mer., 8 
pan: Sec. & Treas., F. R. Harrington, St. Joseph.—V. 116, p. 78, 


284,750 284,779 
179,099 162,056 | 


$162,727 $152,298 | 








a 
516. | 


(7) TOLEDO, OTTAWA BEACH & NORTHERN RY. CO. 


ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Ce. Franchise ires in 1929. Cities ce Power & Light Co. owns 
over 99% of the company’s $1,500,000 (auth. and outstanding) capital steck 
and all of the outstanding $450,000 lst M. 5% bonds ($1, ,000 auth.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric Ry. between Toledo, Ohio, and Toledo Beach, Mich.: 
also operates a branch line connecting Toledo with Point Piace, O. Sup 
plies energy for light and power service along right of way. 14.96 mile 
of track; standard gauge 60 and 70-lb. T rail; cars leased from Community 
Traction Co. 

OFFICE RS.—Pres., Frank R. Coates; V.-P. & Gen. Mar., O. L. 
Sec.. H. T. Ledbetter; Treas., A. O. Van Driesen.—V. 114, p. 1653. 


(8) TOLEDO TRACTION, LIGHT & POWER CO. 


Cities Service Power & Light Co. owns over 98% of the outstanding 
common and over 96% of the preferred stock. V. 103, p. 1119. 


ORGANIZATION .—A holding co. Incorp. in Maine on Jan. 30 1913 
to acquire the stock and bonds of the Toledo Rys. & Lt. Co. (now Tolede 
Edison Co.) in connection with the re-organization of that company as 
per plan in V. 95. p. 1040: V. 96, p. 361. 

e Toledo Traction, Light & Power Co. owns (a) $13,584,000 (over 
97%) Toledo Edison Co. com. stock; (b) $6,668,000 Community B 
Co. first mtge. 6% bonds; (c) over 90% of Community Traction Co. 8% 
cum. pref. stock; (d) 4,995 shares com stock (no par) of the Toledo Suburban 
Electric Co.; (e) $9,500 (95%) common stock of the Anchor Realty Co. 


STOCK AND BONDS— Date. 
Common $9,200,000 ($100) 
Pref $8 ,000 000 ($100) 6% cum 
5-yr sec g notes tema | 

($1, 


adie See text 6.723.025 
1925 5% J-J $8.358,000 July 15 1936 
and )_...c*.tf {Harris Trust & Savings “ank, Chicago. trus. 
Notes.—The 5-year 5% % secured gold notes are callable in whole or part 
on 30 days’ notice at 103 and int. incl. July 15 1926, and \ % less each year 
thereafter. fter July 15 1929 at 101 and int. Interest payable in New 
York or Chicage. Penn. 4 mill tax, Maryland securities tax up to 4% 
mills, Conn. 4 mills and Mass. income tax up to 6% are refundable. Sink- 
ing pa not less than $200,000 per annum, oy, beginning Feb. 1 
1926, secured by $13,500 yD 3 value common stock of the Toledo Edison 
Co., &e. In July 1925, $8,500,000 was sold at 99 and int., yielding 5.73%. 
Listed on New York Stock Exchange. V. 121. p. 201. 


EARNINGS.—For calendar years (including subsidiary companies: 
Income (all sources) $11,015,396 
Expenses and taxes 6 092,571 

a ibn ae ee dese a ew es ous $4,922,825 
Interest funded debt 1,720,525 
Interest other debt 104,810 
Amortization debt discount 128 ,379 


Pe Fee GN caccnsdaekedwasbedse nesses anescbdeden ‘$1 ,953,714 
Net income applicable to dividends and reserves $2,969,111 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Frank R. Ceates and Dale 
B. Carson; Sec., C. B. Wedum; Treas., Louis F. Musil.—V. 120, p. 455 
V. 121, p. 201, 332; V. 122, p. 2498. 


(A) TOLEDO EDISON CO. 


ORGANIZATION .—Controlled by Toledo Trac., Lt. & Power Co. 
Incorp. Juiy 1 1901. Name chan from Toledo Rys. & Light Co. te 
present’ itle in Oct. 1921. at which time the new generating station and other 

panerey of the Acme Power Co. was acquired. In 1924 acquired the 
efiance Gas & Electric Co., the Swanton Light & Power Co. and the Hol- 
gate Light & Power Co. V. 118, p. 2837; V. 114. p. 335 

In Oct. 1925 company applied to Ohio P. U. Commission for authority 
to issue $1,290,000 5% bonds and $785,000 6% pref. stock, and to purchase 
7 enous of the Toledo Suburban Elec. Co. for $55.510. V. 121. p. 

10. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies without competition electric light and power in Toledo and 
suburbs, operates a central station heating plant and distributes by-product 
7 With the acquisition of the properties of the Defiance Gas lectric 

Jo., the Swanton Light & Power Co. and the Holgate Light & Power Co., 
Toledo Edison Service is now extended to the communities of Maumee 
Perrysburg, Defiance, Swanton, Grand Rapids, McClure, Holgate and 
other communities extending practically 60 miles to the southwest of Toledo. 
Population served, approximately 400,000. Teta! installed oe | 
capacity of 132,180 k. w. The Acme power plant, with a present install 
capacity of 70,000 k. w., is designed for an ultimate generating capacity 
of from 200,000 k. w. to 300,000 k. w., and is planned to be eventually the 
main source of supply of electric power for Toledo and vicinity. Company 
now serves over 84,000 electric customers, having a total connected load of 
over 213,000 k. w. Gas is distributed to 12,500 customers and the heating 
plants Soy over 700 customers. Franchises are all unlimited as to time 
and contain no burdensome restrictions. On Feb. 1 1921 the company's 
street car lines in Toledo were taken over for operation by the Community 
Traction Co. under the terms of a 25-year service-at-cost franchise. Toledo 
Edison Co. is supplying at wholesale under a long-term contract all power 
required by Community Traction Co. See .—V. 1lwhelo7, p. 1774. 


STOCK AND BONDS— Interest. Outstanding. Aaturity. 
Common $15,000,000 $13,875,000 Monthly 
reference 6% cum 2.034.800 
Preference $25 ,000.000 7% cum 

$100) series A 5,996,700 

or pref $3.000,000 64% 

cum Series B ($100) 

Prior pref $3,000,000 8% cum 

Series A ($100) 
ist M (see text) gold $500 and 
ist mtge ‘‘series due 1947"’___ 

$1, c* & $1,000 r*___tf : 
Toledo Gas Elec & Heat Co/ 1995 5 A-O 1,875,400 Oct 1 1935 

mtge $2,500,000 ($1,000,{ Interest at Ohio Savings Bank & Trust Co., 

$500 and $100) not redeem_| Toledo, trus., or Nat. Bk. of Comm., N.Y. 
Defiance Gas & El] Ist M 5% 906,600 Sept 1 1942 
Defiance Gas & E] Ist 1 & ref__ ___- 7% 593.400 Sept 1 1942 


Stock.—Prior pref. stock, Series ‘‘A,"’ red., all or part, on any div. date 
on 30 days’ notice at 115 and divs. Company is required to retire on each 
div. date since April 1 1922 at least 1% of the largest amount of Series A 

rior pref. stock at any one time outstanding, if stock is tendered up to 

105 a share. $148,500 has been retired. The 7% preference stock, Series 
‘A,’ is red., all or part, on any div. date on 30 days’ notice at 110 & divs. 
V.116, B. 1907. $1, ,000 7% pref. stock, Series ‘“‘A,"’ was offered in 
Aug 1924 by Henry L. Doherty & Co. at 98 and div., to yield about 7.14%. 
*13,584,000 common stock is owned by Toledo Trac., Lt. & Power Co. 


For tenders on 8% cum. prior pref. stock, see V. 123, p. 2902. 

On Sept. 18 1925 stockholders increased the authorized preference stock 
from 100.000 to 250,000 shares (par $100), to carry either a 7% or 64% 
dividend. V. 121, p. 1349. 16x80. 

Bonds.—1st mtge. bonds may be issued in different series, having such in- 
verest rates, &c., as directors shall determine. Add'l bonds may issued 
for 75% of cost of permanent additions &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any, other series sa 
whole or to refund divisional bonds. A sinking fund of 1% 
outstanding Ist mtge. bonds, payable s.-a., began Sept. 1 1922, to be 
used to ret lst mtge. bonds if purchasable at or below 103 and int. If 
oot so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross 0 ° 
revenue from the electric dept., 10% of that from the gas dept., and 25% 
of that from the heating — shall be either expended or appropriated from 
each year’s earnings for maintenance and replacements. The 7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926; thereafter at 107% and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. to and incl. Sept. 1 1937; and thereafter at a 


Monthly 
64% 


% Q-J 2 
Pa M8 1 13, 
g M-S 2 


351,500 Mar '27, 2% 
500.000 Sept 1 1941 


1921 
1921 690,000 Mar 1 1947 


8 
5 
Bankers Trust Co., N. Y., trustee 
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um of 1% for each yore. or fraction thereof, of unexpired life. The Divisional Bonds— 
bonds “seri es due 1947" are call. since Sept. 1 1922 on any int. date on | Ashland Gas & ree ColstMf 1909 584J-J 87,400 July 1 1929 
a seeker notice ‘at priees which, except for ~~ would equal a 44% % ($100, $500 & $1,000) $- .c* i. ae Union Trust Co., Cleve., Ohio, trust. 
sicla basis if bonds were held to maturity, plus Pennsylvania 4-mills | Massillon Elec 2 Gas Co 5eJ-J 559.000 ‘July 1 1956 
tax refunded. Listed on N. Y. Stock Exchange. V. 113, p. 1368; V. mtge ($100, &c) gold_--- r~ lew ork rust Co., N. Y., trustee 
114, Dp. 2833 Richland Public ce Cof 1917 5gA-O 731,500 Oct 1 1937 


The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ment by the Toledo Edison Co. $624,600 retired or canceled. They are 
aot subject to call. 

$593,400 additional 5% series Defiance Gas & Electric Co. 1st mtge. bonds, 
gus L~ 1 1942, are deposited as collateral to secure an equal amount of 

% es. 


EARNINGS.—For calendar years (report): 


Net bo Int. &Repl. Balance 

Total Rer. Taze Res Dividends. Surplus. 
eer 99.7 64,637 $3. Oe” T31 $2, 413, 865 $1, 2. 741 $69,515 
(eet 404,668 024,034 * 2,336,978 1,441,583 245,473 
ce 8 126,278 3" '284.282 2.193. ac6 Ei 637. 145 def 566,330 

ns cacnen nes 7,555,108 3,083,442 1,950, 584,771 548,203 
pe 6,667,158 2,669,686 1, 824. 368 371,875 473,443 
Sales in 19: 26: Electric k.w.h., 293,410,630 (293,449,070 in 1925); gas 

cubic feet, 2,335,387 ,000 (2,231, 140,000 in'1925). 


OFFIC ERS. —Pres., F. R. Opnte: V.-Ps. Dale! B. Carson and Rathbun 


wi V.-P. & Gen. Mer. , ©. Bae Proctor: Sec.. ¥ Ledbetter: Treas., 
@-< . Van ) —V.121.p 461, a ie 1349. igi; V . 122, p. 1171, 2045; 
. 123, p. 1252, 1507, 3908: V. 124, p. 508, 923 


(a) LAKE SHORE POWER co., veaaion, oO. 


Control.—In Sept. 1926 the acquisition of co. by Cities Service Co. was 
announced. 

ORGANIZATION .—Organized in 1925 in Ohio. Acquired and consoli- 
dated a number of electric light and power properties in Ohio located in the 
district extending westerly from the suburban district of Toledo for a dis- 
tance of 6:3 miles along the main line of the N. Y. Central RR. Co. owns 
all the common stock of Toledo & Indiana Interurban Ry., the Toledo & 
Indiana Transportation Co. and the Toledo & Indiana Building Co., 
which owns the new freight station of the T. & 1. in Toledo, and other 
company properties. The authorized stock of Toledo & Indiana Inter- 
urban consists of 500,000 no par common shares. In July 1925 the Ohio 
P. U. Commission authorized the co. to purchase the properties of the 
Edan Power & Light Co., the Pittsville Light & Power Co. and Ohio Gas 
Light & Coke Co. of Delta. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
furnishes without competition electric light and power service at retail 
or wholesale in 31 communities, gas service in 1 community in Ohio, and 
to the electric railroad extending from Toledo to Bryan, Ohio. Population 
served, 30,000, with 4,700 meters in service. Co. owns a steam power 
plant at Stry ker, Ohio, of 7,700 k.w. capacity; 143 miles of high-tension 
transmission lines, and 310 miles of distribution lines. Co. also owns the 
entire capital stock of the electric railw ay serving the territory. 


STOCK AND BONDS— Date. Interest. Crsstandine. Maturity. 
Common 10,000 shs (no par)... ..-. 3 --_------ PGE cusaonawes 
7% cum pref $500,000_------ -.-. 7% 8 1,0) 00 ia ate 
lst & ref mtge 6% gold ser Af 1925 6¢ J-J 1,005,000 July 1 1950 


($1000, $500, $160 c*)__tf 
Un erlying issue 5s (closed) _ __ 


Home Bank S Trust Co.. _Toledo, O., trustee 
5% 73,000 
ds.—The ist and ref. mtge. 6% 


1931 
old bonds, ones A, due July 1 1950, 
are secured by a mortgage lien upon the electric light, power and gas p ~ ¢ 
erties of the co. , Subject to only $273,000 underlying bonds (closed ) . 
all or part, on 45 days’ notice at par and int. plus a premium of 6% to July 1 
1930, 5% to July 1 1935, 4% to July 1 1940, 3% to July 1 1945, and 2% 
thereafter. Penn. & Conn. 4 mills and Maryland 44 mills taxes refundable. 
In July 1925 Chicago Trust Co. and Central Trust Co. of Iilinois, Chicago, 
offered $845,000 series A at 99 and int. V. 121, p. 199. 


EARNINGS.—For calendar year 1925: Gross earnings, $274,439 
expenses, $129,672; net, $144,767; taxes, $9,334; interest, $59,047; bond 
discount, $1,330; adjustments. $7,719; 7% pref. ‘divs., $21,025; available 
for depreciation and — $46,312 

OFFICERS. —Pres.. L. Proctor; Vv -P., J. F. O’Connor; Sec., H. 
Ledbetter; Treas.. A. C. Van Driesen.—V. 121, p. 199; V. 123, p. 1503. 


Ton &: INDIANA RR. CO. (SUBSIDIARY OF LAKE SHORE 
\* 

ORGANIZATION .—Incorp. in Ohio in 1924 as successor to corporation 
of same name incorporated in Ohio in 1911. For earlier history see ‘Public 
Utility Compendium” of May 1 1926. V. 90, p. 237, 448. Most of road 
is on private right of way. Franchises are perpetual except one for road 
crossings in Fulton County, expiring in 1935. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 55.77 miles of track from Toledo westerly te 


T. 


Bryan. Enters Toledo over tracks of Community Traction Co 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
BORE SG ee COR sc ccowesases cvie - 5,000 shs See text 


Dividends.—Dividends at the rate of 4% per annum were paid to and 
including Dec. 1916. None since. 


EARNINGS.—For calendar years 





Gross. Netaft. Tases. Oth.Inc. Fired Chgs. Balance 

ee $243,765 $23,276 ~ $15, = 34.424 
| aaete 34 gas def .24,092 x 
DE Pidnesaces see 11,165 150 21,261 def .9 ,93¢ 
PEK csecesncene 372. $30 def .36,784 nites 22,087 def .58 ,87) 

x Not available. 

OFFICERS.—Pres., H. L. Doherty; ro C. L. Proctor and T. I. 
Carter; Sec., H. T. Ledbetter; Treas., A. C.'Van Driesen; Gen. Mgr., 
C. L. Proctor.—V. 108, p. 1166; V. iu: p. 390; V. 118, p. 2306, 2951; 


V. 123, p. 1507. 
(9) OHIO PUBLIC SERVICE CO. 


All the oomanan oe except directors’ shares owned by Cities Service 
Power & Light 


ORGANIZATION .—Incorp. in Ohio Oct. 
property of a number of public utility cos. 
1924 uired the properties of the Sandueky ¢ 
Clinton Electric Light & Power Co. 


11 1921 and acquired the 
operating in that State. In 
as & Electric Co., the Port 
Northwestern Ohio Ry. & Power Co. 
and the Central Ohio Gans Co. In June 1938 acquired the property of the 
Marblehead Power Co. - 121, p. 


FIELD OF OPERATIONS pre , en OF BUSINESS.— 
Co. does substantially the entire electric light and wer business without 
competition in Warren, Mansfield. Lorain, Elyria, Ashland, Massillon 
Sandusky, Port Clinton, Alliance and other communities in Ohio. In 
addition the company furnishes electric power at wholesale to cos., dis- 
tributing it to outlying communities. Does the gas business at Alliance, 
Sandusky, Medina, Coshocton, Berea, Granville and Mansfield and other 
communities and owns and operates a small street railway in Mansfield and 
interurban line connecting Mansfield and Shelby and Toledo and Bay Point 
{opposite Sandusky), and connecting by ferry with Sandusky and Cedar 
%oint Population served over 440,000, divided over 190 communities in 
northern and central Ohio. 71, 500 electric customers and 15,319 gas 
customers. 

The generating stations now owned have a combined installed capacity 
of 160,950 k.v.a. The physical property also includes 68 sub-stations and 
2.695 miles of circuits for transmission and distribution. Company owns 
and operates 72.46 miles of track. 

The gas property includes a large and valuabie natural gas acreage 
adequate and modern compressor stations and over 981 miles of pipe line. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($100)-. ---.  -----.--- fF ff 
jst pref = i ae 7 GED ecwsccsene 

yy ne eeagpapeee 6 4,600,800 _..._.._.. 
ist mtge & ref —Series . 1921 7% f A-O 4,682,600 Oct 1 194¢ 

i. 3 ieee 192: 7g F-A 5.738.190 Feb 1 1947 

Series — a ee 4 1923 6gM-S ,600 Mar 1 1953 

Pe OE pn cees 14924 5g M-S 16" 490.700 Sept 1 1954 

($100, $500 & $1,000 ‘ef [tine. at Halsey, Stuart & Co., Inc., Chicago, 
& $1,000 r*) gold___tf| or company’s office, New York. 





Ist & ref fA 5 ($100, ae Union Trust Co., Cleveland, trustee. 


& $1,000) gold_-______- 
bi oy! Pub Serv Co Ist Mt 1911 6g4J-D 1,084,800 June 1 19z9 


& $1,000) =. ___e*) Union Trust Co., Cleveland, trustee. 
Alliance Gas & Pr lst & ref M_ 1907 5¢J-D 338, 600 June 1 1983 
Sandusky Gas & Elec ist M bows 5% 37, 
Sandusky G& Elref&imptM ____ 5% 1,293°000 


Stock.—1st pref. is red. all or in part on the Ist day of any man, on 50 
days’ notice at 115 and divs. In 1 eae 1925 $3 ,000 1st pref. 7% Ser. 

A” was sold by Dillon, Read & C B. ch & Co. oan Federal Se- 
curities Corp. at $100 & div. V. 1 454. Of amounts shown above 


20, 
as outstanding $48,100 7% pref. and $3 9,100 6% pref. stock are held in 
treasury. 


Permission was granted in 1925 by the P. U. Commission of Ohio te 
exchange Series A Ist pref. for a 6% series. which is redeemable at 110. 

Bonds .—\st mtge. & ref. indenture provides for a maintenance and de- 
preciation fund and also for a special fund of 1% 4 ross earnings per annuro 
to be used for permanent add'ns, impts.. &c., or the purchase and re 
tirement of outstanding Ist & ref. mtge. bonds. Oh amount shown in the 


above table as outstanding, does not include $350, series B, pledged as 
collateral for U. S. Govt. loan. 


Ser. ‘‘A’’ red. all or in part on - days’ notice at 110 and int. on or after 
Oct. 1 1931, and to and incl. Oct. 1 1936: decreasing thereafter 1% each year 
to maturity. Penn. 4-mill tax refunded. Listed on N. Y. Stock Exch. 


- Ser. “‘B” call. all or in od on 30 days’ notice at 120 to and incl. Feb. 1 
1932, at 110 to and incl. Feb. 1 1937, and thereafter decreasing 1% each 
year to maturity. Penn. 4-mill tax refundable. Listed on N. Y. Stock 
Exchange. 
Ser. “‘C"' red. all or in part on 30 days’ notice at 110 and int. to and incl. 
Mar. 1 1933; thereafter decreasing 44% each year to and incl. Mar. 1 1952: 
thereafter at 100 and int. to maturity. Penn. 4 mill tax refundable. 


Ser. ‘‘D” red. all or part on 30 days’ notice at 105 and int. to and incl. 
Mar. 1 1932; thereafter at 104 and int., less 1% of the principal amount for 
each expired 5-year period to Mar. 1 1952: and thereafter at par and int. 
to maturity. Reimbursement of the Penna. 4 mills tax, the Conn. persona) 

roperty tax not exceeding 4 mills per dollar per annum, and the Mass. 
ncome tax on int. not exceeding 6% to resident holders. In Oct. 1924 
Halsey, Stuart & Co. ine. of fe wed $9,000,000 Ser. ‘“D"’ 5s at 89 and int., 
to yield over 5%%. V. pi 744. In Jan. 1926 they offered $1,300,000 
series D at 94 and int., A 7 1 over 5.40%. V. 122, p. 482. 


Divisional Bonds.—Ashland Gas & Elec. 1st 5s are call. on 4 weeks’ notice 
at a & int. Mtge. provides for sinking fund of 1% of outstanding bonds 
yearly 


Richland Public Service 1st & Ref. 5s are call. all or in part at 102 and int. 
Mortgage provides for sinking fund. 


Trumbull Public Service Co. 1st 6s callable all or in 
int., also me pees at 102 and int. for sinking fund. 
bonds issued provided for. 


EARNINGS.—For calendar years. 


art by lot at 105 and 
inking fund of 2% of 














1926 1925. 1924. 
Gross operating revenue----.........$11, try 27 3 $11,315,432 $10,525,813 
Operating expenses, maint. & taxes... 7,1 335 6,928,395 6.6667 A7 
Net operating revenue_-_._----- $4,384, 938 $4,387,037 $3,858,466 
Non-operating revenue_-.....---.--- 14,45 29,262 55,139 
NU aia oh dois a el $4,399, 397 $4,416,299 $3,913,605 
cg Se a ae 1,731,444 1,846,866 1,624,150 
Balance for dividends and reserves _ $2, 667,953 $2,569,433 $2,289,456 


Note.—Incl. full 12 months’ earns. of properties acquired during year. 


OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Ab ¥ x = Kennedy; 
Sec., R. E. Cuthbertson; Treas., H. A. Fountain.— i 454, 
1089, 3188; V. 121, p. 200; V. 122, p. 482, 2041, 2949, “BAe 238 


(10) PUBLIC SERVICE CO. OF COLORADO. 


“ + sommes stock except directors’ shares owned by Cities Service Power 
sight Co. 

ORGANIZATION .—Incorp. in Colo. Sept. 3 1924. Successor by merger 
to the properties of the Denver Gas & Elec. Co. and the Western Light & 
Power Co., which company owned and controlled Cheyenne Light. Fuel 
& Power Co., Cheyenne, W yo. In Sept. 1924 acquired the Colorado 
Power Co. and its subsidiary, the United Hydro-Electric Co. In May 1926 
was reported to be acquiring the municipal lighting plant at a Colo. 
[In 1926 also acquired the Rifle (Colo.) Light & Pow. Co. V. 122, p. 3455. 


Franchise.—A 20-year franchise for gas, elec. and steam heat in Denver 
has been awarded by taxpayers’ vote, to extend to 1947. V. 124, p. 922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is the largest gas and electric company in Colorado. Supplies without 
competition electricity for light, heat and power to Denver and to a number 
of substantial communities, including Boulder, Sterling, Leadville, Salida 
and Fort Collins, Colo., and also supplies electric, gas and steam heating 
service through a subsidiary to Cheyenne, Wyo. ‘Also supplies electricity 
at wholesale at Greeley, Longmont, service ie 8 and other communities in 
Colorado. Gas and steam heating at ce is supplied to Denver and the 
street railway system is operated in Boulder, Colo. Population served 
estimated at 400,000. Co. has generating stations of a total capacity of 
120,270 k.w. <A second unit of 25,000 k.w. was installed in the Valmont 
station during 1926, making the capacity 45,000 k.w. Co.’s principal steam 
stations are connected by 1,215 miles of high-tension transmission lines to 
hydro-electric generating stations of the co. having 32,720 k.w. capacity. 


STOCK AND BONDS— _ Date. Interest. Guichen ding. Maturity. 
Common $25,000,000 ($100)-. ----  _--... DE, cnscaasaen 
ist pref cum $25,000. 000($100) ee 7% TT Meéenkuaban 
lst pref cum 6% series....... ---- o% 2, Ltt Dae sescsiitene 
~~ poten, & ref Series ‘‘A”’ 1923 g M-S 3,541,900 Sept 1 1953 

LEIS hae CREE 1924 He « M-S 11, $33. 100 wae oe 1954 

($100, $500 & $1,000 c* and | Int. at Halsey, Stuart & Co., Inc micago. 

1, , &c, r*) gold - __..tf| and office o ey New York 
20-yr 6% g deb $6,000,000; 1926 6 6,000, 900 May 1 "1946 
($1,000, $500, $100c*) tf\Guaranty Ra ;* of N. Trustee. 


1903 5g M-N 
250, $100) Equitable Trust Co., 
Denv G & EL Co Ist & ret My 1911 5 g M-N 
($100, $500 & $1,000) g__c*| Bankers Heyy Co., New York, trustee. 
Colo Pow Co Ist M ($100, &c, { 1913 58M-N 4,113,800 May 1 1953 
c*, and $1,000, &c, r*) gold | Int. at Irving Bank-Col. Tr. Co., N. Y., trus. 


Stock.—First pref. callable, all or in part, at 110 and divs. In May 1926 
co. was reported to have under preparation an issue of 50,000 shares 6% 
cum. pref. stock. V. 122, 3084 

Bonds .—First mortgage and refunding bonds secured by a first mortgage 
lien on certain property and are further secured by pledge of $3,589,000 of 
divisional bonds. Mortgage provides for improvement fund of 2% of first 
and refunding mortgage bonds outstanding. Mortgage provides for reim- 
bursement of the Penn. 4 mills tax and the Conn. personal property tax not 
exceeding 4 mills per dollar per annum, and the Mass. income tax on int. 
not exceeding 6% per annum to resident holders, if requested within 60 
days after payment upon proper application. 

Series ‘ are redeemable, all or part, on 30 days’ notice at > and int. 


pee er Gas & E lec gen mtge/{ 
($1,000, $500, 


6.040, $00 May 1 1949 
New York, trustee. 


9,324,000 May 1 195) 


to and including Sept. 1 1933; thereafter decreasing 4% each xoae to 
Sept. 1 1952; and thereafter at par and interest to maturity. $5; ,000 
Series 1 he 6s were offered by Halsey, Stuart & Co., Inc., and A. B. Leach 


& Co., Inc., at 93 and interest, to yield about 6.55% 

Series ‘‘B” are podeeme all or part, on 30 days’ notice at 105 and int. 
and including Se 1 1932; ig decreasing 1% each eres 5-year 
period or fraction t coeel to Sept. 1 1952, and thereafter at the Series al 
amount and interest to maturity. In Oct. 1924, $10,000,000 Se ——" 
544s were offered by Halsey, Stuart & a Inc., and A. B. Leach 
Inc., at 93 and int., yielding over 6%. V. 119, p- 1291. In Jan. io28 fai 
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sey, Stuart & Co., Inc., offered $1,500.000 additional series ‘‘B’’ bonds at 
06% and int., to yield over 5%%. V. 122, p. 348. 

All of the outstanding 10-7. 7%, PF convert. £ debentures, dated Oct. 1 
1923 were called for payment Oct. 2 1926 at 105 & int. V. 123, p. 1252. 

The 20-yr. 6% g. debentures, dated May 1 1926 have a sinking fund of 
$300,000 per annum, operating $75,000 quar. for retirement by purchase 
at or below par & int. and cancellation of these debentures. So long as 
any of tnese debentures are outstanding co. may not authorize any addi- 
tional mortgage on its properties other than lst mtge. & ref. g. bonds, 
unless these debentures are ratably secured by the lien taereof, and may not 
issue any additional debentures or other evidences of indebtedness (except 
lst mtge. & ref. g. bonds) extending more than 1 year from date of issue, 
unless net earnings for 12 consecutive within preceding 15 calendar months 
are at least 1% times annual interest on co.’s total outstanding funded 
debt, incl. proposed issue. 

Are red. nil or part on 30 days’ notice at following prices & interest: at 
103 through May 1 1931; at 102 through May 1 1936; at 101 through May 1 
1941; at 100% through May 1 1945 and at par t maturity. Conn., Penn. 
& Calif. 4-milils & Mass. 6% taxes, refundable. In June 1926 A. B. Leach 
& Co., Inc., Halsey, Stuart & Co., Inc., Federal Securities Corp. and 
Henry L. Doherty & Co. sold $6,000,000 at 99 & int. to yield over 6%. 
V. 123, p. 84, 1997. 

Denver Gas & Electric general mortgage (now first) 5s assmued by Public 
Service Co. of Colorado. Have annual sinking fund of 1% of outstanding 
bonds. $1,024 200retired by sinking fund. Are callable, all or in part, at 
105 and interest. Interest payable at office of H. L. Doherty & Co., N.Y. 


Denver Gas & Electric Light first and refunding 5s are callable at 105 and 


interest. Sinking fund of 1% of outstanding bonds annually. $1,030,100 
held in sinking fund. Interest at office of H. L. Doherty & Co., N. Y. 
Listed on N. Y. Stock Exchange. 


Colorado Power Co. first 5s are callable either as a whole or for sinking 
fund at 105 and interest. Sinking fund of % of 1% yearly of bonds out- 
standing for eight years commencing 1918, and 1% from 1926 to 1952, incl. 


EARNINGS.—Consolidated earnings for calendar year 1926: 


NE SOR ET EET PO LT Ee ee $10,994,701 
, BERS 4,857,518 
Interest and other charges - - - - - 2,242,331 
Preferred dividend requirements. --_-_-.-.....------_.-- 645,856 


Balance available for depreciation, &c_...__._._.--------.- $1,969,331 


OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mer., Clare N. 
Stannard; Sec., J. E. Loiseau; Treas., H. T. Hughes.—V. 120. p. 1090, 
2270; V. 122, p. 348, 2801, 3084, 3455; V. 123, p. 84, 1252, 1997; V. 124, 
p. 922. 


(11) (THE) EMPIRE DISTRICT ELECTRIC CO. 


7 common stock except directors’ shares owned by Cities Service Power 
& Light Co. 

This co. supplies practically all the electric power used in the zinc and lead 
mines Paha - south of Joplin, Mo. Also supplies electricity to Joplin 
and surrounding agricultural towns, and sells current to other companies 
owrving. the cities of Springfield, Mo., and Pittsburgh, Kan., and adjacent 
territories. 

Total population served estimated at 100,000; 19,479 customers; generat- 
ing capacity 82,250 k. w.; 446 miles of transmission lines and 400 miles of 
distribution lines. Co. also owns the entire capital stocks (except directors’ 
shares) of Carthage Gas Co. and Webb City and Carterville Gas Co. which 
es arte nacural gas in Carthage and Webb City and Carterville, Mo 

- 123, p. 841. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7 000,000 ($100)... ---- iene eee BREED seneenes on 
Pf 6% cum $20,000,000 ($100) ___- 6% 6, aes 
Ist mtge & ref 5% ser ($1,000,{/ 1927 5g M-S 9,400,000 Mar 1 1952 


$500, $100c*)......-.-.- tf |\Central Union Trust Co., N. Y., trustee. 
Ozark Pow & Water Ist M 5s_ 5 2,670,000 1952 


Bonds .—The 1st mige. & ref. gold bonds, 5% series, dated Mar. 11927, are 
secured by a direct first mortgage on all fixed property owned or hereafter 
acquired, subject to prior liens, if any, on acquired properties. Additional 
bonds may be issued to the extent of 75% of additions and extensions and 
of the cost or fair value (whichever is less) of purchased property. No bonds 
are to be issued except for refunding purposes unless the net earnings of the 
co. and subs. for a certain fixed period shall have been at least 1% times 
the annual interest charges on all divisional and subsidiary bonds out- 
standing and on al) Ist mtge. & ref. bonds outstanding, inc]. bonds popes 
to be issued. An improvement fund begins March 1 1928 of 1% of out- 
standing Ist mtge. & ref. bonds. Red., whole or in part, at 105 less 
Y% of 1% for each expired 12 mos. period from Mar. 1 1932 and at the 
eaten amount during the last year, plus accrued int. in each case. 

’enna., Calif and Conn. taxes not exceeding 4 miles and Mass. income tax 
not exceeding 6% refundable.—V. 124, p. 2426. 
First lien & Gen. Mige. 8s, due 1949, called May 1 1926 at 107%. 
First mtge. 5s, due 1949, called May 1 1927 at 105. 
ne tiver Power 1st mige. 5s, due serially to 1939, called May 1 1927 
a o. 


EARNINGS.—Consolidated earnings for calendar years: 


1926. 925. 
I $4,091,739 $3,398,370 
i <7 vscckcnccndawsbee oan enon 1,862,032 © 1,816,512 
no os oe oe $2,229,707 $1,581,858 
OOO TT 542,130 437 459 
Available for dividends and reserves__________ $1,687,577 $1,144,399 


Compare V. 122, p. 1608; V. 123, p. 184; V. 124, p. 1978, 2426. 








ELECTRIC BOND AND SHARE CoO. 


Control.—Co.’s entire common stock is owned by Electric Bond & Share 
Securities Corp., which latter corp. was formed in Jan. 1925, to take over 
all the com. stock of the Eiectric Bond & Share Co. held by the General 
Electric Co. Holders of Generai Electric Co. com. were aillottea stock in 
the new co. share for share. V. 120. p. 86, 329. 


ORGANIZATION .—Incorp. Feb. 28 1905 in New York. Co.'s principal 
associated companies are American Power & Light Co., American Gas & 
Electric Co., American & Foreign Power Co., Inc., Electric Power & Light 
Corp., Lehigh rower Securities Corp., Na ional t swer & Light Co. and 
Electric tnvestors, Inc., ali holding companies, which contro. a large number 
of operating companies. Ona June 30 1926 co. purchased at $33 per share 
the common stock of Havana Electric & Utilities Co. from the latter co.'s 
voting trustees. In Nov. 1926 sold to American & Foreign tower Co., 
Inc., all of its holdings .n Havana Electric & Utilities Co. V. 123, p. 2390. 


CHARACTER OF BUSINESS.—Co. is not a holding co., but owns 
various amounts of stock of its associated cos. Onty co. controlled by it 
is American & Foreign t ower Co., Inc. 


Co. supervises the operations of a large number of electric power and light 
and other public utility cos. This supervision extends to all activities of the 
respective cos. aad their properties, incl. financing, operaiin,, engineering, 
accounting, auditing, legai, rate, statistical and commeraial. In addition 
co. designs and builds properties for the supervised cos. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $50,000,000 ($100)_. -...  ______. $40,000,000 Sept 26, 2% 
Pref 6% cum $50,000,000($100) __.. 6Q-F 40,000,000 Nov 26,1 


Stock.—On Jan. 21 1927 co. increased the auth. capital stock from 
$50,000,000 to $100,000,000 by the authorization of an additional 250,000 
pref. and 250,000 com. shares, par $100. A stock div. of 150,000 shares of 
the increased com. stock at par was declared on tne common stock and 

“~ “ay Bond & Share Corp., the owner of all co.’s com. stock. 

. 124, p. 505. 

The 6% cum. pref. may at no time be increasea to such an amount as to 
exceea the amount of the then outstanaing com. stock. Pref. as to 6% 
cum. aivs. ana assets (100 and divs., but exclusive of profits). No aivs. 
may be paia on com. stock unless, after such payment, there remaias a 
surplus equal to at least 18% (3 years’ pref. aiv. requirements) of the par 
value of the then outstanaing pref. stock. 
notice, on any aiv. aate, at 110 ana divs. 





tref. ana com. stock have right to one vote for each share at ali stock- 
holaers’ meetings. : Inc. 
6% cum. pref. stock at $107.50 anc aivs., to yield 5.65%. 
EARNINGS.—For calendar years: 


In Jan. 1927 Bonbright & Co., Inc., offered $15,000,000 
V. 124, p. 234. 





Gross Net Preferred Common Accumul'ed 
Income. ee Dividends. Dividends. on ws 
al1?26--- .20.740,668 14,554,179 1.250.000 2.000 000 32,182,930 
ee 17,620,498 12,302,366 1,500,000 x2,412,819 23,371,414 
1,353,400 1,856,577 14,981,868 
< 11,410,693 7 K 1,123,197 1,399,609 9,736,05 
eee 6,141,511 3,741,469 676,667 *3,904,358 4,789.4 
eee 3,968,973 2,377,514 606,667 *1,000,000 5,629,051 
eee 3,564,734 2,127,600 588,580 800,000 4,858,2 
as dt iueiaiete 3,114,872 1,697,472 563,525 778,730 4,119,1 


a 12 mos. end. Sept. 30 1926. r 
x Incl. $412,819 dividend period adjustment paid Jan. 15 1925. 
* Includes special divs. on common stock, $200,000, paid in 1921 and 
$3,000,000 in 1922; all in addition to the regular fivs. at the rate of 8% 
per annum on the common stock. c 

In addition to the above civs., a special stock div. of $15,000,000 was 
paid ir common stock Jan. 22 1€27. 
Stock.—Pref. is call. as a whole on any div. date on 9) days’ notice at 110 & 
divs. Pref. and common stock bey ooh a. voting power. In Dec. 1924 
Bonbright & Co., Inc., offered $2,600, 6% pref. at 102 & divs., to yield 
5.88%. V.119, p. 2760. 


Diridends.—Divs. at the rate of 5% per annum were paid regularly op 
the pref. stock from organization up to Oct. 31 1911, at which time the regu- 
lar rate was inerensed from 5% to 6% per annum, and have been pald 
regularly at this rate since then. Common stock has regularly paid divs. 
of not less than 8% per annum since July 15 1909. 


OFFICERS.-——Chairman of Board & Pres., 3. Z. Mitchell; Executive 
V.-P., C. E. Groesbeck; V.-Ps., F. A. Farrar, H. C. Abell, &. R. Inc., 
Frank Silliman Jr., F. B. Odlum, E. W. Hill. L. H. Parkhurst, R. B. 
Feazgin, A. S. Grenier and P. B. Sawyer; sec., E. P. Summerson; Treas., 
A.C. ; Compt., A. E. Smith; Asst. Compt., W. C. Lang.—V. 120, 
56, 2186; V. 122, p. 1917, 2039; V. 123. p. 82, $80, 2390, 3182; 
34, 505, 1066, 1665 


Ray 
. 86, 329, 9 
f. 124, p. 2 





ELECTRICAL SECURITIES CORPORATION. 
A subsidiary of General Electric Co. 


ORGANIZATION .— Incorporated in 1904 in New York for bag one = 
of acquiring securities of various public utility companies, which s ties 
company pledges to secure its successive series of collateral trust bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)__._All owned by General Electric Co. 


5% cum.pref.$] ,000,000 ($100) ---- 5 Q-F $1,000,000 Feb’271% 
Coll. trust sink. fund bonds |see text 8.794.000 see text 
Fe ree tf{Int. at Guaranty Tr. Co., N. Y. City, trus. 


Bonds.—From time to time corporation has issued series of collateral 
trust sinking fund bonds, collaterally secured by pledge of public utility 
securities. Including the 19th series ($1,000, offered at 9614 and int., 
to yield about 544%, by Bankers Trust Co., Jackson & Curtis, and Parkin- 
son & Burr, in Jan. 1926: V. 122, p. 609), the 20th series ($1,000,000 
5% gold, dated Jan. 2 1926, due Jan. J) 1956, offered at 96% and int., to 
yield about 5.23% by the same bankers as ]9th series, in Feb. 1926. V. 
122, p. 882): the 2ist series (dated June 1 1926 and due June 1 1956, 
sold in June 1926 at 984 and int., to yield about 5.10% , by Bankers Trust 
Co., Jackson & Curtis and Parkinson & Burr; V. 122, p. 3338), and the 
22d series ($1,000,000 sold in Nov. 1926 by Bankers Trust Co., Jackson & 
Curtis and Parkinson & Burr at 98% and int., to yield about 5.10%), 22 
series have been issued with an aggregate principal amount of $17,500,000. 
Four series, aggregating $4,000,000, have m retired by operation of sink- 
ing funds and by funds received from the sale of underlying collateral, and 
the remaining 18 series, issued to an amount of $13,500,000, have been re- 
duced in like manner to an amount of $8,794,000 (as of Feb. 28 1927). 
Corporation covenants to maintain with the trustee pledged collateral of a 
market value at least 25% in excess of the principal amount of coll. trust 
bonds outstanding. A sinking fund isto retire about 36% of the 19th, 20th, 
21st and 22d series prior to maturity by purchase or by redemption by lot 
- 103 and int. All coll. trust bonds are red. on 21 days’ notice at 103 and 

t 


nt. 

The 19th series above referred to is dated Jan. 2 1926 and due Jan. 2 
1956. The 22d series is dated Nov. 1 1926 and due Nov. 1 1956 ($1,000 c*; 
int. 5 ¢.M.-N.) $1,000,000 offered in Oct. 1926 at 98% & int., to yield 
about 5.10%, by Bankers Trust Co., Jackson & Curtis and Parkinson & 
Burr; V. 123, p. 2260. See also V. 122. p. 347, re 17th series called for 
payment at 103 on Feb. 1 1926. Fifth series, due Dec. 1 1937, was called 
for redemption Dec. 1 1926 at 103 and int.; V. 123, p. 2390. 


EARNINGS.—For calendar years: 











1926. 1925. 1924. 1923. 1922. 

Se $977 635 $906.659 $834,702 $784,972 $702,814 
Net after int., taxes & exp_$476,860 $473,110 $398,280 $325,530 $365,730 
Profit on sale & appraisal 

of securities............ 368,524 270,935 513,556 123,416 279,807 

0 eee cieeed $845,384 $744,045 $911,836 $448,946 $645,537 
Disc.&prem.on coll.tr.bds. 243,695 79,230 1,269 168,071 66,144 

Dt tcentduckeetanee $601,689 $664,815 $910,567 $280,875 $579,393 
LOG8 GIVIGORGS.. «wc cccccces 250,000 250,000 250,000 258,333 250,000 

er $351,689 $414,815 $660,567 $ 22,542 $329,393 


OFFICERS.—Pres., C. N. Mason; Executive Vice-Pres., C. E. Groes- 
beck; V.-Ps.. C. P. Hamilton, W. O. Hay Jr., A. S. Grenier and P. B. 
Sawyer; Sec. & Treas., L. W. Osborne. Office, 31 Nassau St., N. Y. City. 
—V. 122, p. 3338; V. 123, p. 580, 1632, 2138, 2260, 2390; V. 124, p. 1066. 








Bonbright & Company 


Incorporated 


Public Utility Investments 
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GENERAL GAS & ELECTRIC CORP (Del.). 


.—Co.’s public service properties are under management 


Management 
of W. S. Barstow Mgt. Assn., Inc. 


ORGANIZATION .—A holding co., incorp. in Delaware July 21 1925 
VA 121, p. 457), for the purpose of carrying out a — and agreement dated 
uly 1 1925 to retire the bonded indebtedness and ove the capital struc- 
ture of General Gas & Electric Corp. (of Maine). This latter co. was incorp. 
im Maine Aug. 2 1922. (V. 95, p. 110). Stockholders of the old (Maine) 
corp. exchanged their holdings of class A & B pref. for the equivalent in 
shares of the new (Del.) corp. bearing exactly the same dividends and all 
conditions of the stock except that the stocks of the new (Del.) co. are not 
cipating. For furtner particulars about the exchange of stocks, &c., 
see detailed reports in V. 120, p. 3314; V. 121, p. 198, 585, 1461, 2520. 
One of the purposes of the new incorporation was ¥ a to have the advantage 
of broader powers for mergers and consolidations. 

In Jan. 1926 acquired Ortanna El. Lt. & Power Co. V.122. p.610. In 
March 1926 acquired the Boyertown Elec. Co. and the Anuville & Palmyra 
Elec. Light Co. V. 122, p. 1761. In April 1926 acquired control of the 
Blue Ridge Pow. Co., the Manufacturers’ Pow. Co. and their subsidiaries 
both cos. operating in North Carolina and South Carolina; and in Dec. 1926 
the assets of these cos., together with the assets of the Melrose Pow. & Mfg 
Co., were transferred to Broad River Pow. Co. In June 1926 acquired the 
French Creek Electric Co. In July 1926 acquired the Bernville Electric 
Co. and also the Berks-Lehigh Electric Co. In Oct. 1926 acquired the 
Melrose Pr. & Mfg. Co. V. 122, p. 2328, 2493. In Dec. 1926 acquired 
the Penn Argyl Gas Co. and Nicholson Lt., Ht. & Pow. Co. During the 
latter part of 1926 the Newton Gas Co. and Washington Gas Co. were 
merged with the New Jersey Pow. & Lt. Co. Inthesame year Yard Haven 
Water & Power Co., Hanover Pow. Co., Gettysburg Elec. Co. and Cumber- 
land Valley Lt. & Pr. Co. were merged with Metropolitan Edison Co., 
and in Feb. 1927 Metropolitan Pow. Co. was merged with thesameco. Or- 
ganization of Northern Pennsylvania Power Co. to merge a number of sub- 
sidiary companies into one unified system, see V. 122, p. 1763, and the lat- 
ter co.’s separate statement elsewhere in this publication. 


Corporation owns or controls the following companies: 

Metropolitan Edison Co.: 

Pennsylvania Edison Co. 
Easton Gas Works. 
Interurban Gas Co. 
Hanover & McSherrystown Street Ry. Oe. 
Maryland Public Service Co. 
The New Jersey Power & Light Co. 
tKeading Transit Co. 
Oley Valley Ry. Co. 
ng Transit Bus Co. 
Broad River Power Co. 
Columbia Ry., Gas & Electric Co. 
Blue Ridge Power Co. 

North Carolina Public Service Co 
Salisbury & Spencer Ry. Co. 
Greensboro Bus Co. 

The South Carolina Gas & Electric Co. 
Spartanburg Bus Co. 

Binghamton Light, Heat & Power Co. 

Plorida Public ce Co. 

The General Finance Corp. (holding company). 
Hamburg Gas & Electric Co. 

Saylorsburg Light & Power Co. 
Ortanna Electric Light & Power Co. 
Boyertown Electric Co. 

Annville & Palmyra Electric Light Co. 
French Creek Electric Co. 

Bernville Light, Heat & Power Co. 
Pen Argyl Gas Co. 

Nicholson Light, Heat & Power Co. 
Blue Mountain Electric Co. 
Berks-Lehigh Electric Co. 

Topton Electric Light & Power Co. 
Weisenberg Township Electric Light & Power Ce. 
Birdsboro Electric Co. 

New Jersey Power Corp. 


Northeri. Pennsylvania Power Co 
The Waverly Electric Light & Power Co. 
Corporation a controls the Jersey Corporation a real estate cempany 
System's Structure to Be Simplified.—By April 1 1927 the number of cor- 
porations in the system was to be reduced from 44 to 25. V. 123, p. 3038. 


F.£LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above-listed subsidiary companies serve important communities in tae 
Eastern and Southeastern sections of the United States with electric light 
and power, gas and interurban and street electric railway service. Proper- 
ties controlled direct or through subsidiaries are mainly electric ight and 
ower, and are located in Pennsylvania, New Jersey, New York, Maryland 
North Carolina, South Carolina and Florida. 

Saluda Development.—For details see V. 124, p. 1359. 

The combined physical properties include electric generating plants witb 
an installed capacity of 335.453 k.w., 2.307 miles of high tension trans- 
mission lines, 4,750 miles of distribution lines, gas properties with 547 miles 
of mains and electric railway properties with 287 miles of track. Population 
served is in excess of 2,270,000. In June 1926 co. had extended its 110,000- 
volt transmission line from Dover, N.J., to the New York State line, thereby 
completing the final link in the Boston-Washington super-power system 
For details, see V. 122, p. 3338; V. 124, p. 372. For review of 1926 as to 
expansion and earnings, see V. 124, p. 643. 


The franchises are perpetual with only a few exceptions 


-, Inc. 


STOCK AND BONDS— Dat. Interest rye Of Maturity. 
C1 A com 800,000 shs no par). ---- $1.50Q-J 324.862 shs Apr’27 37% 
C1 B com 400,000 shs no par). ---- see text 204,066 shs ___ ie 
$7 cum pref Class A (no par)-_-. ---- $7 Q-J 40.000shs Apr’27 $1.75 
$8 cum pret Chane A ine pr). SES $8 Q-J 62,599shs Apr’27 $2.00 

r > ; s 
af? te See en ai $7 Q-J 43,395shs Apr’27 $1.7/ 
Dividend participa’ns 380,600. ---- -------- 880,205 ; oe 


Stock.—Common stock class B exclusively possesses all voting power 
except that cum. pref. class A and cum. pref. class B stocks shall be entitled 
to vote in the event that 4 quar. dividends are in default. The authorized 
number of cum. pref. class A shares is 400,000 which may be issued at 
different dividend rates, not exceeding 8%. The above-listed $7 cum. pref 
class A and $8 cum. pref. class A shares are part of the total number 
authorized. The pref. class A shares are pref., with class B pref. stock 
over all junior stocks, in liquidation or dissolution, to the amount of $100 
per share. Class A common stock has preference as to assets over class B 
common to an amount of $25 pershare. After class B common has received 
$25. both classes of common stock share equally in the remaining assets 
Common class A stock listed on New York Stock Exchange. 

The dividend participations were issued to the holders of the cum. pref 
Class A and B stéck of the old (Maine) corporation as a compensation for 
the omission of the participating privileges in the new preferred stock. 


Cum. pref. class A and cum. pref. class B stocks are equally (except as to 
rate of dividends) preferred as to cum. dividends over all other stocks. Cum. 
pref. class B is callable at option of corp., on 30 days’ notice, as a whole, 
only against exchange by the corp., share for share, of cum. ref. A $7 div. 
stock. After cum. pref class A and pref. class B stocks received their cum 
dividends for all preceding quarters, common class A stock receives a non- 
cum. div. of $1 50 per annum.. and after that common class B stock is entitled 
to a dividend at the rate of $1.50 per annum. Any additional dividends 
to be divided equally share for share among common class A, common Class 
B stock and the Cor bart oe 
ah A mT Pyachos & Co., West & Co. and Jackson & Curtis sola 
40,000 shares $7 cum. pref. stock, Class A, for $97 50 per share and div. 
to yield 7.18%. These shares are non-callable. V. 121, p. 198, 585. 

The class A and class B common, the $8 cum. pref. class A, $7 cum 

_ class A and the cum. pref. class B stocks are listed on the N. Y. Stock 
xchange. V. 121, p. 3130. pt 
nds.—Corporation has no funded debt of its own at present. © 
aoe odes tends. to a total amount of $5,457 .750.were called for pay 
ment on Sept. 1 1925. V.121, p. 585. 


Dividends.—On Class ‘‘A’’ common shares a regular quarterly dividend 
of 37 Ke. was paid on Oct. 1 1925 to 
given the option of accepting an equivalent 


holders of record Sept. 15, who were 
amount of common stock, Class 
V. 








were paid on class ‘‘A’’ common stock quar. incl. April 1927. 
divs. of $2 on the $8 cum. pref. class “A” $1.75 on $7 curn. pref. class “‘A”’ 
and $1 ‘75 on the $7 cum. pref. class ‘‘B”’ stocks were paid incl. April 1927. 

Lawsuits brought against directors of co. by Bodell & Co. of N. Y., ques- 
tioning their (directors’) right to allow holders of class ““A’’ common to re- 
ones Sadiional foaves of cane on onueen at rate of $25 a share to extent 

7s. ourt decisions uphe rectors’ action. 3 

p. 213, 1169, 1309; V. 124, p. 1219. a hee te 


EARNINGS.—Consolidated income account for calendar years: 
1926. 1925. 1924. 1923. 
Operating revenue 824.008 377 $70.902 563 $18,379 861 $15,715,316 


Regular quar 














| Oper. expenses & taxes_. 11,555,194 1oa7, ° :759 12 
| Maintenance... ...-_>- 2'434,223 2/361; 2:439.630 3/078 '368 
epreciation.......... 1,231,286 1,023,236 1,077 ,830 990,656 
I or ee 391,669 403,638 00,604 396,925 
Operating income_._. $8,481,005 $6,857,046 $5,444,028 $4.1 
Other income.._....__- 677,678 1569 538.247 * ‘432,588 
Total income________ $9,158,683 $7,336,615 $5,982,275 $4, 
Interest, &c_________.. 4,125,681 3.672.098  3,128:463 #o 008 O68 
Amortiz. of disct., &ce___ 300,653 477 211,872 148,509 
Net income... __..___ $4,732,349 $3,402.040 $2,641,940 $2,180,273 
Divs.—Subsid. cos_____ \ 7 . ‘093.5 : . 
Gen. G. & BE, Corp -- 1, 820 1,435,507 1,093,295 901,306 
OE Bicccsce 780,683 620,156 368,195 . 
Preferred B_...... 284,587 216,300 *476,131 siledtie 
Common A_-._____ .754 ))3sFlC ‘eckee ##§§ sanrinme 
Misc. divs., predec.co. ..__.___ a ered 
Additional depreciation. 153 ,337 622,260 395,000 265,828 
Miscellaneous_-________ 241,435 150,127 82,159 258,207 
a eee $1,191,732 $179,705 $227,162 $576,187 


* Includes current divs. of $122,500, and accum. divs. of $353,631. 
Profit and Loss Account Year Ended Dec. 31 1926: Surplus Jan. 1 1926, 
incl. surplus of cos. acquired during year, $5,294,550; net income (trans- 
ferred from income account), $2,881,094; total, $8,175,644. Deduct: 
general gas divs., cum. pref. class A divs., $780,683; cum. pref. class B divs., 
$284,605; com. class A divs., $470,754; miscell. premium on redemption of 





7% pref. stock of sub. co., $270,239; additional deprec., $153,337: miscell., 
$54,850; surplus Dec. 31 1926, $6,161,176; total. $8,175,644. 

Latest Earnings.—For 12 mos. end. Feb. 28 (corp. ond sub. cos.): 

927. 1926. 

I nn i Sk ee hr Be 24,583,646 $21,275,462 
Net after taxes, rentals & depr., but incl. other Te 9,425,735 . 67189 
FH GC nebdaawivedbhbtieeanasadkaaneet 6,546,013 5,491,355 

MG: SUES os dwdcvdnvousidenbebsnceisd $2,879,722 $2,075,804 


OFFICERS.—Pres., William S. Barstow: V.-P. 
William Buchsbaum; Sec., O 
Asst. Sec. & 


» Lucien H. Tyng and 
. Clement Swenson; Treas., John P. Campbell; 
Treas., Arthur A. Cano. Office, 50 Pine St.. New York 

—V. 19) PB 198, 457, 585, 1100, 1227, 1348, 1461, 2271, 2520, 2750, 2873, 
3130; V. 122, p. 94, 213, 610, 882, 1169, 1309, 1761, 2073, 2030, 2040. 2328: 
2493, 3081, 3338, 3605; V. 123. p. 82, 580, 842, 1113, 1250, 1996, 2390, 
2518, 2776, 2899, 3038, 3318; V. 124, p. 111, 235, 372, 643, 1219, 1359. 

METROPOLITAN EDISON CO, 


1819, 1978, 2278, 2420. 

Controlled by General Gas & Electric Corp. 

Management.—W. 8. Barstow Management Association. Inc. 

ORGANIZATION .—Formed in bey ae July 24 1922, succeeding 
company of the same name formed in 1917 through consolidation of the 
Metropolitan Electric Co. (which had been operating in Reading and vicin- 
ity since 1894), the Edison Electric Uluminating Co. at Lebanon, Pa., and 
the Lebanon Valley Electric Light Co. In addition to its property owned 
direct, company owns the entire outstanding Common stocks of (a) Penn- 
sylvania Edison Co., Easton, Pa. (which controls Easton Gas Works. 
Interurban Gas Co., Nazareth, Pa.), (b) Hanover & McSherrytowns Street 
Ry. Co., (c) Maryiand Pub. Service Co., Frederick, Md. V. 123, p. 2514. 

In 1926 the tr ennsylvania . . 8. Commission authorized the consolidation 
with the co. of the York Haven Water & Power Co., Hanover Power Co., 
the Gettysburg Electric Co. and the Cumberland Valley Lt. & Pow. Co. 
In Feb. 1927 the Metropouitan Pow. Co. was also mergea with the company. 
The mergers did not effect any change in existing operatirg plans. V.22, 
P- te. In 1926 merged the York Haven (Pa.) Water & Power Co. 

|, 5B, D Bret« 

Co. also owns $750,000 Reading Transit Co. class B pref. stock, which is 
paying dividends at the annual rate of 7%. 

FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power in an extensive territory in 
the eastern part of Pennsylvania serving the cities of Reading and Lebanon, 
Pa., and surrounding districts, that part directly served including 174 
communities, in addition to which power is wholesaled to local companies 


in 90 large boroughs and towns. It supplies also practically all power 
used by the Reading Transit Co. Through a system of high-power trans- 
mission lines the company controis an inter-connected power system ex- 


tending from Easton, Pa. on the Delaware River, southwesterly across 
Pennsylvania to Gettysburg and Hanover, and south to Silver Runand 
Union Mills, Md. As of Dec. 31 1526 the companies had 87.183 customers, 
against 80.440 on Dec. 31 1925. Total population served, 788,000. 

Company’s franchises and rights, with one unimportant exception, are 
unlimited as to time and without burdensome restrictions. There is no 
competition of similar class of service. 

The properties of company include 495 miles of transmission lines and 
619 miles of distribution lines. ‘The principal power plant, located on the 
Schuylkill River at West Reading, has an 
65,000 k.w. 

The property of the Pennsylvania Edison Co., which operates in and 
about Easton. Pa., includes its main steam station with a generating 
capacity of 33,500 k. w., three smal! hydro-electric plants, together with 
141 miles of transmission lines and 370 miles of distribution lines. 

Super-Power System.—The Metropolitan Edison properties form a con- 
siderable portion of the Pennsylvania-New Jersey power system of the 
General Gas & Electric Corp. Being interconnected by high-tension trans- 
mission lines, they are operated as a super-power system and are included 
in the Boston-Washington zone of the Super-Power Survey made for the 
Department of the Interior of the U. 8. Government. To add to the power 
supply of this system, Metropolitan Power Co., a subsidiary (now merged) 
of Metropolitan Edison Co., completed and placed in service in Aug. 1926 
the second 35,000 k.w. unit of a 200,000 k.w. steam power station on the 
Susquehanna River near Harrisburg, Pa.; total installed generating capacity 
65,000 k.w. service during 1926. 


talled generating capacity of 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 500,000 shs (no par). ---- | -.---- 129.842 shs. 
Cum $7 pref. 150,000 shs __-| ---- $7 Q-J 12,051 shs Jan. '27 $1.75 
SOE). «sens aooe ae f 
$6 cums pf 250,000 shs (no par). ---- $6 iy 171,351 shs. Jan ’'27 $1.50 
Ist & ref M g Ser ‘“‘B’’_-----{ 1922 6g F-A 6.080,000 Feb. 1 1952 
[e's tcantbhiventbas s 4 1923 5 g J-J 7,650,000 Jan 1 1953 
($100, &c)_..--- c*&r*tf|Guaranty Trust Co., N. Y., trustee. 
Met El Co Ist sf ($1,000, { 1909 '5¢A-O ‘2,382,500 Apr 1 1939 
$500,)-----_---------c*tf|Girard Trust Co., Philadelphia, trustee. 
Penn Edison Co Ist M 30-yr(Bank of North Amer. & Trust Co., Phila- 


s f g $50,000,000 ($100 delphia, Pa., trustee. 
& c*&r* 


| 


|S), eee 1916 5gA-O 6,713,500 April ] 1946 
SS. a 1916 6A-O 699,000 Apr 1 1946 
Easton Gas Wks Ist cons M{ 1910 5g F-A 298,000 July 1 1950 
40-year gold $1,000,000 Int. at Girard Trust Co., Phila., trustee. 
ee t 


Easton Gas Wks 2d M gold{ 1924 58 J-J 475,000 July 1 1950 

Series A $2,000,000 ($1,000; Int. at Bank of North Amer. & Trust Co., 
Philadelphia, trustee. 

1900 5¢eJ-J 74,000 Jan 1 1930 


& Pr Co 5s 


30-yr gold $100,000 ($500); Int. at Wyoming Valley Trust Co., Wilkes- 
SNE) » ocnndeacreccanes Barre, Pa., trustee. 

Del Gas Le Co Ist M 5s 40-yr{_ 1899 58 J-J 305,000 July 1 1939 
g $400,000 ($1,000) ----- tf | Int. at Easton Tr. Co., Easton, Pa., trustee. 


1912 5g4J-D 5,000 June 1 1927 


Nazareth Ill Gas Co ]st M a 8 eID oo. Boe 22 


yr sf g $50,000 ($500)tf --- 





121, p. 1227. Similar dividends with option 


“a. 


at $25 per share. 
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STOCK AND BONDS— 


Interest. 
York Haven Wat & Pr Co 50- 


Date. Outstanding. Maturity 


190] 52 J-D 1,500,000 June 1 1951 
iF g $1,500,000 61.009, | Ins. at Land Title & Tr. Co., Phila., ’ 


York ee Wat & Pr Co 5s/ 1907 5¢ M-N 1,345,000 May 1 1957 
50-yr £$4 ,000 ,000($1 ,000) tf |\Int. at Land Title & Tr. Co., Phila., trustee. 


Hanover Pow Co Ist M sf gi teterent at York Trust Co., York, Pa., 
($1,000, $500, $100)___.tf\ trustee. 
Series A $299,000... _--- 1921 6g J-D 262,000 June i 1928 
Series B $101,000_______- 192] 6¢J-D 89,000 June } 1941 
Series C $3,100,000 -_- 192] 6g J-D 469,400 June } 1941 
Hanover & McSherrytown St / 1921 6¢J-D 30,000 On demand 


y Co lst M demand gold/Int. at York Trust Co., York, Pa., trustee. 
$100,000 ($500 or mult.) _tf | 
Metrop Pow Co Ist Mg Ser As 1923 62J-D 3,250,000 June i 1953 

($1,000, $500, $100)____tf| Bk. of Nor. Am. & Tr. Co., Phila., trustee. 
Cumberland Val Lt & Pr Co{ 1921 62 JI-J 30,600 Jan 1 1951 

Ist M g $250,000 ($1,000,/Union Trust Co. of Pa., Harrisburg, Pa.. 

$500, $100)-_- _____.tf| trustee. 
Dillsburg Lt, Ht & Pr Co lst{/ 1910 52 J-J 10,500 Dec 31 1930 

M g(closed) ($500, $250)_tf | Security Title & Tr. Co., York, Pa., trustee. 

Stock.—The $7 and $6 pref. stocks are preferred as to cum. divs. ($7 
and $6, respectively) and assets ($100 and div. in liquidation or dissolution 
over the common stock. Are red., whole or part, on 30 days’ notice at 
$110 per share and div. In Feb. 1926, by action of stockholders, series B 
pref. stock was changed o $7 pref. stock and the series C pref. stock was 
changed to $6 pref. stock, and the authorized amount of the $6 pref. was in 
creased to 250,000 shs. In Dec. 1926 Pynchon & Co. sold $25,000 additional 
shares of $6 cum. pref. shares at $96. V. 123, p. 3038. 

All of the outstanding Series “‘A’’ $7 cum. participating stock was called 
for redemption on Oct. 1 1925 at $115. At the same time all of the pref. $8 
div. stock of Pennsylvania Edison Co. (a subsidiary) was redeemed. V. 121 
p. 331. 587. 

Capitalization.—On May 5 1925 stockholders increased the authorized 
indebtedness of the co. from $20,600.000 to $50,000,000, and the authorized 
amount of preferred stock from 75,000 to 375,000 shares (75,000 series A 
pref., 150,000 sns. series B pref. and 150,000 shs. series C pref.) and the 
common stock from 300,000 to 500,000 shbs. 

On Feb. 24 1926 stockholders reduced the authorized amount of pref. 
stock from 375,000 shares by the elimination of 75,000 shs. of series A pref. 
to 300,000 shs., which were thereupon increased to 400,000 shs., divided 
as follows: 150,000 shs. $7 cum. pref. and 250,000 shs. $6 cum. pref. stock. 

Bonds.—The 1st & ref. mtge. gold bonds, series B, 6% bonds, and series C 
5s, 1952, are listed on the New York Stock Exchange. Series B are call. all 
or part on 30 days’ notice on or before Aug. 1 1941 at 110; on or before Aug 
1 1943 at 197; on and incl. Aug. J] 195] at 105 with int. Int. payable at 
Guaranty Trust Co. of New York or at Continental & Commercial Trust 
& Savings Bank, Chicago, Ill. There is a sinking fund June 1 1923 to 
June 1] 1932 of 1% of series B bonds outstanding; June 1 1932 to June J 
1942, 14%%; June 1 1943 to June J] 1951, 2%. 

The lst & ref. mtge. gold bonds are secured by a Ist mtge. on part of the 
property and by a direct mtge. lien on all physical property owned (incl 
after-acquired) subject to $2,382,000 Metrop. El. Co. Ist s. f. bonds and 
bonds of York Haven Water & Power Co. and Hanover Power Co. Fur- 
ther secured by pledge of 118,249 9-1] 4shares of common stock of Pennsylvanis 
Edison Co. (more than 99% of outstanding capital stock) and 15,000 shares 
Class ‘‘B"’ 7% pref. stock of Reading Transit Co. The bonds of series C 
5%, due Jan. 1 1953, are callable, all or part, on 30 days’ notice on or 
before July 1 1952 at 105; thereafter at 100 and int. There is a sinki 
fund Jan. 1 1924 to Jan. 1 1933, 1% of series C bonds outstanding Jan. 
1934 to Jan. 1 1943, 14%; Jan. 1 1944 to Jan. 1 1952, 2%. Listed on 
New York Stock Exchange. In March 1926 Halsey, Stuart & Co., Inc. 
sold $3,500,000 additional Series ‘‘C’’ bonds at 99% and int. V.122, p. 1455 
In June 1926 the same bankers offered $1,000,000 additional series C 5% 
bonds at 1004 and int. V. 122, p. 3083. 

Both series ts and series C Ist & ref. mtge. gold bonds are exempt from 
Penn. 4 mills tax. Co. refunds Conn. 4 mills and Mass. 6% taxes. 

Under the provisions of the Ist & ref. mtge. additional bonds may be 
issued in series of such tenor as directors from time to time may determine, 
for refunding prior lien bonds, par for par, and for 70%, 75% or 80% of 
new acquisitions, &c., provided gross income has been at least 14%, 1% or 
2 times annual interest on all Ist & ref. mtge. bonds issued, incl. new issue, 
and prior lien bonds in hands of the public. 

A maintenance and depreciation fund provides for payments to trustee 
annually on July 1, during the life of any Ist & ref. bonds, of 124% of 
the operating revenue during 12 calendar months ending April 30 of the 
same year, less actual expenditures for maintenance, &c., and on account 
of improvement, &c., against which no bonds have been issued. Moneys 
may be drawn down from time to time for maintenance, &c., or improve- 
ments, &c., or for retirement of Ist & ref. mtge. bonds, or for purchase of 
certain specified underlying bonds of the co. or U. 8. Govt. securities 
a my with trustee. 

e Metropolitan Electric Co. 1st mtge. 5% 30-yr. s. f. gold bonds, due 
April 1 1939, are call., all or part, at 110 and int. on April 1 1914, or any 
interest date thereafter on 4 weeks’ notice. There is a sinking fund of 1% 
of all outstanding bonds each April 1 from April 1 1914 to April 1 1918, 1% 
April 1 1919-1927, 14%, and April 1 1928-1938. 2%. Interest payable 
at the ry <eny office or its agent, in Reading, Pa. (Colonial ‘1rust Co.) 
Exempt from Penn. 4 mills tax. 

The Penn, Edison Co. 1st mige. 30-yr. 8. f. gos bonds, due April 1 1946, 
are callable, all or any part, of Series A and B at 105 and int. on 30 days 
notice. Bonds of subsequent series in same manner and at a price not 
less than 105 and int. if issued prior to April 1 1936 and not less than 102 
if issued subsequent to April 1 1936. There is a sinking fund of 1% June } 
1917 and annually thereafter on all bonds outstanding and reserved for re 
funding purposes. Int. payable in Philadelphia or New York. Exempi 
from Pennsylvania 4 mills tax. 

The Easton Gas Works 1st consol. mtge. 5% 40-yr. 
1950, are call. at 105 and int. on 30 days’ notice. $243,000 are owned by 
Penn-Edison Co. In addition to the $541,000 outstanding, $80,000 have 
been cancelled, and $379.000 are reserved for underlying bonds. There is 
a sinking fund of 4% annually April J] 1915 to 1920; 1% annually April ] 
192] to 1926 of bonds certified or reserved; April ] 1927 to maturity a 
graduated annual proportion of 30% of all bonds certified less retired and 
cancelled. Exempt from Penn. 4 mills tax. 


old bonds, due —_! 
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The Easton Gas Works 2d mige. gold bonds, series A, due July 1 1950, are 
call. all or part on 30 days’ notice , vs and int. Exempt from Penn. 
4 mills tax. All are owned by Penn. E n Co. and deposited as collatera) 
under its Jst mtge. 

Peorle’s Light, Heat & Power Co. ist mige. 5% 30-year gold bonds, due 
Jan. } 1930, are call., all os it. in order of their numbers at 105 and 
int. on 3 weeks’ notice. $20, have been retired and cancelled. $6,000 
are Gopesees as collateral under Easton Gas Works Ist cons. mtge. Ex- 
— rom Penn. 4 mills tax. 

elaware Gas Light Co. \st mtge. 40-yr. gold bonds, due July 1 1939, are 
exempt from Penn. 4 mills tax. There is no sinking fund. $95,000 have 
been retired and cancelled. 

Of the $36,000 outstanding Nazareth Illumin. Gas Co. 1st mige. 5% sink. 
fund 15-yr. gold bonds. due June | 1927, $31,000 are ownec by Penn. Edison 
Co. $14,000 have been cancelled. Call. all or part on 3 months’ notice 
at 105 and int. A sinking fund calls for $4,000 each Nov. 20 1920 to 1926 
and $5,000 on May 20 1927. 

The York Haven Water & Power Co. 50-yr. 5s gold bonds, due June 1 1951, 
are non-callable. Exempt from Penn. 4 .nills tax 

The York Haven Water & Power Co. 5s gold bonds, due May 1 1957, are 
call. all or part at any time after May 1 1927 at 105 and int. In addition 
to the $1,345,000 outstanding, $1,045,000 are held in treasury. There is 
a sinking fund May | 1927 and annually thereafter of 10% of gross earnings 
lese all expenses, fixed charges and amounts expended for improvements 
and betterments. Exempt from Penn. 4 mills tax. 

The Hanover Power Co. first mortgage sinking fund gold bonds are callable 
on 60 days’ notice at par and interest and a premium of such amount as 
may be required to make the redemption price equal to the value thereof 
ona5%% basis. Bonds may be called for sinking fund on 15 days’ notice 
at redemption rate and interest. A sinking fund covering all series calls 
for payment on June ] of the following percentages of total bonds out- 
standing and of all bonds paid or redeemed through sinking fund—1922 to 
1924, incl., 1%; 1925 to 1927, incl., 144%; 1928 and each year thereafter, 
2%. Exempt from Penn. 4 miils tax. 

The Hanover & McSherrystown Street Ry. Co. 1st mtge. demand gold bonds 
are all owned by Metropolitan Edison Co. and exempt from Penn. 4 mills 
tax. Are non-callable 

The Metropolitan Power Co. 1st mige. gold bonds, serres A 6s, due June 1 
1953, are listed on the N. Y. Stock Exchange. Call. all or part on 30 
days’ notice, to and incl. June 1 1938, at 107'4 and on any interest date in 
each succeeding 12 months’ period at percentages decreasing 4% in each 
succeeding 12 months period, with interest. There is a sinking fund 
June |] 1926 to June 1 1934, 1% of all outstanding series A bonds; June 1 
1935 to June 1 1943,1%%; June] 1944 to June 1 1952,2%. Frincipal and 
interest guaranteed by Metropolitan Edison Co. Interest payable in Phila- 
delphia and New York. Exempt from Penn. 4 mills tax. Co. refunds 
Conn. 4 mills and Mass. 6% taxes. 

The Cumberland Valley Light & Power Co. 1st mtge. gold bonds, 6s, due 
Jan. 3 1951, are call. all or part on Jan. 1 1926 or any int. date thereafter 
on six weeks’ notice at 103 andint. $59,400 are heldintreasury. There is 
a sinking fund, Dec.31 1925 and annually thereafter, of 2% of outstanding 
amount. 

The Dillsburg Light, Heat & Power Co. 1st mtge. 5% gold bonds, due Dec. 31 
1930, are call. all or part at 100 and int. on 2 weeks’ notice. 











EARNINGS.—For calendar years: 1926. 1925. 1924. 
Operating revenue___....-.--..---...$9,587,182 $8,675,748 $7,947,276 
Operating expenses and taxes......-.-- 4,044,857 3,588,451 3,471,642 
Maintenance and depreciation. —._.___-_ 1,533,128 1,404,168 1,525,219 
a sacha sn sche hs bo dad a ah A he 66,198 66,198 66,198 
Oe a $3,942,998 $3,616,930 $2,884,217 
ER ES De IAS Sera REE 272,650 207,711 384,503 

PN oe eae $4,215,648 $3,824,641 $3,268,720 

1926. 1925. 1924. 
Interest on funded debt_....-.....---- $1,644,269 $1,579,043 $1,379,424 
eo gS ee eee 165,7$ 176,21: 177 ,549 
Preferred dividend requirements--.....-- 952,769 850,617 647 ,562 
Balance of net income_-...........-.- $1,452,811 $1,218,768 $1,064,185 


Latest Earnings.—For 12 months ended Feb. 28 Gael, gpvettinry ene.): 
1927. 9 





I a ci ee $9,718,212 $8,844,492 
Net after taxes, rentals & depr., butincl. otherinc. 4,274,180 3,906,898 
PEE Gan ccccccecceseeuseendsnscanténee 1,823,154 1,759,229 

PNR os sind ceo casaenndeceeseasonee $2,451,026 $2,147,669 


OFFICERS.—Pres., E. L. West; V.-P., L. H Tyng, E. M. Gilbert, 
Thomas Cheyne and W. Buchsbaum; Treas., J. P. Campbell; Sec., C. N. 
Wilson.—V. 121, p. 330, 458. 586, 706, 839, 1569, 2875: V. 122. p. 1310, 
1455, 1762, 2496, 2949, 3038; V. 123, p. 710, 1634, 2519, 2777, 3038. 


BINGHAMTON LIGHT, HEAT & POWER CO. 
Controlled by General Gas & Electric Corp. 


ORGANIZATION .—Incorp. in New York State in Jan. 1902 as successor 
to the Binghamton General Electric Co. The Owego Light & Power Co. 
and the Afton-Windsor Light, Ht. & Pow. Co., Inc., were merged with 
the Binghamton Lt., Ht. & Pow. Co. in 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric service throughout an extensive industrial and agri- 
cultural district in the southern central part of N. Y. State with the city of 
Binghamton as centre. Other communities include Endicott, Johnson 
City, Dickinson, Nichols, Apalachin, Port Dickinson, Conklin, Kirkwood, 
Chenango, Fenton, Maine, Vestal, Union, Owego, Whitney Point, Mara- 
thon, Lisle, Newark Valley, Berkshire, Willet, Cincinnatus, Taylor, Glen 
Aubrey, Glen Castle, Tioga, Port Crane, Harpursville, Ninevah, Kattel- 
ville, Center Village, Chenango Bridge, Smithfield Flats, Sanitaria Springs, 
Messengersville, Afton, Windsor, Richford, Brisben, Catatonk, Center 
Lisle, Corbettsville, Hartford, Hartford Mills, Pitcher, North Pitcher, Riv- 
erside and South Otselic. Company owns a large steam generating station 
on the Susquehanna River near Binghamton, and several small hydro- 
electric stations. Total capacity, 24,420 k.w.; 196 miles of high-tension 
transmission lines and 395 miles of distribution lines. Population served, 
161,000. Interconnection arranged in the early part of 1927 between Elmira 
Water Light & RR. Co. and Binghamton Lt., Ht. & Power Co. for inter- 
change of electrical energy at 110,000 volts. V. 124, p. 372. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OConwnon 50.000 686 (NO PAF). cece sccwsseee x25,000shs Oct '26, 
Cura pref $6 div 75, shs 

(#0 par) ....-------------- ---- $6 18,659shs Oct '26, 14% 


Cum pref $7 div 50 shs (no par) -_-- $7 Sh ninsmaiate 
Ist ref mtge 5s 30-year gold{/ 1926 5gA&O_ 6,129,000 Feb 1 1946 
($1,000 c* & $1,000 mult) tf | Int. at Guaranty Tr. Co. of N. Y., trustee. 


Owego Lt & Pow Co gen M . 
40-year 6s gold ($509)___-- Int. at First Nat. Bk. of Owego, N. Y., Trus. 
|S ieee area nea S 1923 6g M-N 159,000 May 1 1963 
a a ae 1923 6g M-N 41,000 May 1] 1963 


Series B 
Afton-Windsor Lt, Ht & Pow{ 1914 6¢F-A 100,000 Feb 1 1944 
Co, , lst M 6s gold{Int. at Scranton Trust Co., Scranton, Pa., 
$100,000 ($500)_-------_- Trustee. 
x All owned by General Gas & Electric Corp. 


Bonds.—1st ref. mtge. 5% 30-yr. gold bonds, due Feb. 1 1946, are secured 
by a lst mtge. on all of co.’s property subject only to $300,000 divisional 
underlying liens. Additional nds may be issued for 80% of additions, 
betterments, &c., provided net earnings for 12 consecutive within preceding 
14 months have been not less than twice annual interest on all lst ref. bonds, 
incl. bonds certified but undelivered and bonds applied for. There is a 
sinking and improvement funds of 1% outstanding bonds annually, pay- 
able Feb. 1, which may be used for purchase of bonds (at 105 and int.) 
or for improvements, &c. Maintenance and depreciation fund of 10% 
of annual gross earnings. The bonds are callable. all or part, on 40 days’ 
notice at 105 and int. Sinking fund of 1% annually since Feb. 1 1920 on 
all outstanding bonds. Penna. 4 mills tax refundable. In Dec. 1926 

alsey, Stuart & Co., Inc., offered $1,450,000 add'l bonds at_100 and int. 
V. 123, p. 2894. Legal investment for savings banks in Maine, New 


Hampshire and Vermont. 
The Owego Light & Power Co. gen. mitge. 40-yr. 6% gold bonds, due May 1 
1963, ere cali. afver Nov. 1 1987 on any interest date at 102% nd int. 


on 5 weeks’ notice. 


No sinking fund provisions. 
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The Afton- Windsor Lt., Ht. & Power Co. 1st mtge. 6s, gold bonds, due Feb. 1 
1944, are call., all or part, at 105 and int. on 2 weeks notice. No sinking 
fund provisions. 


EARNINGS.—For calendar years: 











6. 1925. 1924. 

Ee $1,929,812 $1,679,165 $1,395,249 
Oo ting expenses and taxes_._._-.- 2,27 7223 ,665 645, 
Maintenance and depreciation. ---_-- 328,759 378,960 322,474 

Operating income. ...........--- $638 ,77 $576,539 $427 ,087 
, £  ~“Ri ie ipeeyp geet ae $667 509 $609 ,656 $498 464 
Interest on funded debt._-...---.--- 259,172 248,389 177,681 
ST enemas 70.158 61,873 50,184 
Preferred dividend requirements -- --- 116,292 123,743 90,038 

Balance, net income..........--.- $221,887 $175,651 $180,562 

Latest Earnings.—For year ended Feb. 28 1927, gross, incl. other inc., 
$2,000,605; oper. exp., maint., deprec. & taxes, $1,315,657; fixed charges& 
other deductions, $340, aged divs. on pref., $113,382; bal., sur., $230,775. 

rice ys. —Pres., W. 8. Barstow: V.-P. & Gen. Mer., W. B. Gaudey;: 
V.-Ps., L. Tyvng and w. Bauchsbaum: Treas.. J. P. Campbell: Sec., 
C.N. Wilson’ —V. 122, p. 2648, 2947, 3461; V. 123, p. 709, 2894; V. 124, 
Pp. 372. : 

EMPIRE POWER CORPORATION 
See Map on page 66.) 
ORGANIZATION.—Incorp. in New York Nov. 1 1924. Controls com- 


anies furnishing directly or indirectly electric power and light service in 
0 communities and gas service in 15 communities in the central part of the 
State of New York, and gas service in Houston, Texas and vicinity. Among 
the principal! communities supplied with electric power and light and gas 
service in central New York are Lockport, Auburn, Geneva, Elmira, New- 
ark, Seneca Falls, Dansville and Lyons, and with electric power and light 
service Corning, Horne!l, Perry and Warsaw. Electric railway service is 
also furnished in Elmira and vicinity, and steam heat in Lockport and 
Hornell. Total population served estimated to exceed 490,000. Principal 
cos. controlled. either directly or indirectly through stock ownership, are: 
(a) New York (¢ — Electric Corp. (all of the common stock owned by 
Empire Power Corp. 
(b) Empire Gas & E lectric Co 
all of the common stock): 
(c) United Gas & Electric Corp. and controlled companies (Empire Power 
a owns over 97% of the common stock of United Gas & Elec. Corp.) 
P52. p. 610, 1168. 


. (New York Central Electric Corp. owns 


'sTOC K AND BONDS— Div.Rate. Outstanding. Latest Div. 
Common 600,000 shs (mo par). ---. --------- S063 G8  .ccaxndae 
6 cum pf 100,000 shs(no par). _ -- $6 Q-J 74,000 shs Oct '26 $1.50 


artic stk 600,000 shs (mo par) -... --.------ 400,000 shs See text 


Stock.—The $6 cum. pref. stock is preferred as to assets and divs. Red., 
all or part, after Jan. 1 1929, at 110 per share and dividends. Penna. 4 
mle. Maryland 4/4 mills, and Mass. 6% taxes refundable. In Feb. 1926 
w. Langley & Co. and Bonbright & Co., Inc., Neg 74,000 $6 cum. 
pS, ‘shares at 9314 and divs., to yield over 6. 40%. » 1232, p. 116s. 


Dividends.—An initial quar. div. of $1 50 was paid on the $6 cum. pref. 
stock in April 1926. V. 122, p. 1608. A similar dividend was paid in 
July and Oct. 1926. On the no par participating stock 40c. was paid in 
July 1926. V. 122, p. 3605. In Oct. 1926 50c 

EARNINGS.—Consolidated earnings 12 months ended June 30 1926 
Gross earnings of operating subsidiaries_--- __- $8,851,278 
Net after operating expenses, maintenance and taxes________ 3,304,466 
Net after retirement reserve but before preferred dividends__ *1,389,322 

* After giving effect to recent ~ eae and acquisition of Lehigh Power 
Securities Corp. $6 preferred stock 

ag delat Haigh gee E. L. Phillips; V—-P., 
Van Doorn; Sec., . R. Frost.—V. 122, 
V. 123, p. 1502. 


NEW YORK CENTRAL ELECTRIC CORPORATION. 


Control.—All of the common stock is owned by Empire Power Corp’ 


W. Olmsted; Treas., R. F. 
p. Cio. 1168, 1608, 3453, 3605; 





ORGANIZATION .—Incorp. in New York Dec. 2 1921, as Wyomin 
Electric Corp. Present name adopted Nov. 2 1922. In 1924 absorb 


the Perry Electric Light Co., Warsaw Gas & Electric Co., 
Co., The Dansville Gas & Electric Co., 
Light & Power Co. 


Hornell Electric 
Wayne Power Co., Yates Electric 
Corning Light & Power Corp., The Canaseraga Electric 
Co., Inc., Distributors Electric Co., Inc.. and Springwater Electric Light 
Co., Inc. On Jan. 27 1925 ac quired all of the outstanding com. stock of 
the Empire Gas & Electric Co. In 1925 absorbed the Aulls Electric Co. 
Addison Electric Light. Power Co.. (V.121.p. 331) and the electric svstem 
of the village of Arkport. In 1926 absorbed the Hammondsport Electric 
Light Co., the Penn Yan Gas Light Co., A. Cornwell & Sons and the electric 
system of the village of Savona. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies territory located in the central part of New York State, furnishing 
the entire electric light and power service in Corning, Hornell, Dansville 
Perry, Warsaw and many other communities; the principal electric light 
and power service in Penn Yan; entire gas service in Dansville; also some 
gas service in Corning and a steam heating service in Hornell. 

Operating Statistics— 1925. 
Electric output (generated & purch.) k.w.h. year end. Dec. 31. 20.172,167 
Gas output (produced & purch.) cu. ft. year ended Dec. 31-- 90.246,000 


Electric generating plant capacity k.w.h. Dec. 31__----_----- 4,547 
Gas producing plant capacity cu. ft. per 24 hours Dec. 31-_--- 375.000 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common $5,000,000 ($100)... -... ....... $2 000. ya PI BS gh 
Pref 7% cum $5,000, Q-J 4.047.900 See text 


i 2 
lst M A535 Ze Ser of 1950 0 ($100. 1924. 5%¢M-S 3,284,500 Mar 1 1950 


$500 & $1,000c* and $1, —e New York Trust Co., N. Y., trustee. 
$5,000 & $10,000 r*) g 
Hornell. . Dansville lst Pa Pe Se ale 5% OB.000 ...csux; 


Pref. is non-voting. Red. all or cor ea’ on any div. date after 


3 years ‘from ue at 110 and divs. $2,000 7% pref. was offered ip 
ap 1924 b Langley & Co. and Bonbright & Co. at 97% and div.. 
eld 7.1 ” sal v. 119, p. 1850. 


ds.—\1st mtge. 54% bonds Ser. of 1950 are red. i. or part on any 

int. date on 30 days notice at 106 on or prior to Mar. 1 1928, and at 1% 
less during each period of four consecutive years thereafter up to and incl 
Mar. 1 1948 and at 100 thereafter, plusint.in each case. Penna. and Conn 

personal property taxes not exceeding 4 mills refunded. In Aug. 1924 
ogee 000 5%% Ser. of 1950 were offered by oe soe Trust Co. 

Y., at 97 and int., to yield over 5.70%. V.11 820. In April 1925 








RES Trust Co. offered $500, /” additional Sie % "nerkes of 1950 at 101 
and int., to yield over 5.40% 122, p. 2327. 

Dividends—Divs. on pref. and regularly since issuance in 1924. 

EARNINGS.—For calendar years 

*1926. 1925 1924 

es ee ee $1,550, c Si, ad ig2 $1,039,836 
Oper. exp., taxes and maintenance_ _- 832,447 77 ,302 731,632 

(ee ee ee $718,196 $591,880 $308,204 
TD 227 818 228,215 128,295 
pe Se ee ee 78,230 53,995 34,892 

eee ae 412,148 309.670 $145,017 


3. 3: 6 

x Including 7 oe from Empire Gas & Electric Co. 
ended Aug. 31 1926 

OFFICERS.—Pres., Geo. 

R. F. Van Doorn; Sec., 

V. 120, p. 2944; V. 


*12 months 


W. Olmsted; V.-P., 
Henry R. 
121, p. 331; 


Ellis L. Phillips: Treas.., 
Frost; Asst. Treas., John . Little.— 
V. 122, p. 2329, 2496. 





EMPIRE GAS AND ELECTRIC CoO. 
The entire capital stock is owned by the New York Central Electric Corp. 
ORGANIZATION .—Incorp. April 12 1911 in New York. Acquired 
Auburn Gas Co., Inter-Urban Gas Co., Seneca Falls & Waterloo Gas Light 
Co., Auburn Light, Heat & Power Co., Auburn Subway & Electric Co., and 
Citizens Light & Power Co. of Auburn merged the Weedsport Electric Light 
Co. in 1925, and the Central New York Gas & Electric Co. in 1916. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas and electric business in Geneva, Waterloo, Seneca Falls 
and 7 other cities and towns, and OP S00 entire electric business in Weedsport 
ond nenree. Population served, 130 Consumers electric, 18,326; gas, 

Stock Increase.—In Sept. 1926 co 
stock from $5,500,000 to $10, 000.« 


STOCK AND Oe hhann., Date. 


papemy, ine a 9 A te pethesteed capita) 


Maturity 


is Ps a 
Common $2,692.000 ($100)--. -.-. ------- $2,692, 
$% Cc = Pref $315,000 ($100) cae 6 quart. 15, 
735% Cum Pref...... ($100) ---- 7% quart SE sie 
7% Cum Pref._.___.. ( - 7 quart. 1,274.8 


100) 
Jt] tist & ref a 5% $5,000. 


1911 5M-S 2'669°000 Mar 1 194) 
000 ($1, 


gS agen emf Int. at Pennsylvania Co. for Ins. on Lives & 
\ Granting Annuities, ty Oe trustee. 

Gen & ref gold, Series A $6.-/ 1922 6J-J $1,860,000 syne 1 pig 
000.000 (31.000, $500) c* er oe mim Bk.-Col. Tr. Co Y., trus. 

Aub Gas Co Ist sink fd g 5% { ,190 5 J-J $123,000 A 1 1927 
$400,000 ($1,000) .. .c*_tf\ Int. ee w i. York Trust be “ye trustee. 

Aub Gas Co Cons g 5% $600,-| 19095 5J-D 9.000 June 1 1930 
000 ($1,000) c_tf\Int. at New York Trust Co. trustee. 

Centr NYG&EC o ist a 6°, 1911 J-J $1,026,000 July 1 194) 
$2.000,000 ($1,000, $500) Int. at Pbiindelphia Tro Co., Phila., 

ct 


Stock. —The 6% Pref. Bad has preference as to assets and is guaranteed 
by endorsement by the Empire Coke Co. which has been merged into the 
Empire Power Corp. The 7% and 7% pref. stocks have same as the 6% 
Pref. stock but are not guaranteed by the Empire Coke Co. The 6% Pref 
stock is non-voting. 

Bonds .—Empire Coke Co., Empire Gas & Electric Co., 
Gold Notes, Due 1941 are red. at 102 on any interest date. Annual better- 
ment fund of 2% of outstanding amount. In addition to the amount 
yg erg $1,860,000 are pledged as collateral under the gen. & ref. gold 

7, Series ‘‘A. 

Empire Gas & El. Co. Gen & Ref. Gold 6% , Series A are red. whole or part 
on 30 days’ notice at 110 during the first 15 years, less 1% for each year 
during the following 10 years and at par thereafter. Secured by a genera) 
mortgage on the entire property of the company and by the deposit witb 
trustee of an equal principal amount of Empire Gas & El. Co. and Empire 
Coke C o. , Jt. Ist & ref. mtge. 5% gold bonds, or in lieu thereof, each or 
U. S. Government obligations. First publicly offered ($1,100,000) in 
Oc t. 1922 at 96 & int., yielding 6.30% 

Central N. Y. Gas & El. Co. 1st Gold 5% dated July 1 1941, are red. at 
195 on any interest date. Annual sinking fund of 1% of outstanding 
amount since 1916. 


EARNINGS.—For calendar years 


Joint 1st and Ref 


Gross Net Depre- Divi- Surplus 
Earnings. Earnings. Interest. ciation. dends. for Year. 
aa $2,548,438 $1,031,104 $328,078 $224,851 ool. 045 $117. 138 
i aah el a. 2,436,150 1,002,607 342,095 246,378 61,025 153,109 
ear 2,286,038 904,351 327,499 261,592 302'938 3°39] 
re 2,108,604 916,763 316,515 243,130 228,490 128,62 
lao 1,866,264 808,488 305,713 190,196 139,352 173,227 
en 1,678,160 517,901 288,890 117,908 85,055 ,04 
ae 1,604,735 19,582 232,890 131,117 34,440 21,135 
x 12 months ended Aug. 31 1926. 


OFFICERS.—Pres., E. L. 
Olmsted; Treas., 
V. 123, p. 1502. 


Phillips; V.-P., 


Palmer and G. 
R. F. Van Doorn; Sec., 


H. O. 
H.R Frost.—V. 121, Pp. 3156: 


ee 


(THE) UNITED GAS AND ELECTRIC CORPORATION. 


Control.—Empire Power Corp. of New York obtained contro! in Jan. 1926 
through acquisition of more than 95% of the x eT stock of United Gas 
& Electric Corp. See ‘Empire Power Corp.,” 122, p. 6iv. See also 
Vs see De ak7 


ORGANIZATION .—Incorp. in Conn. on July 20 1923 as a consolida- 
tion of The Berkshire Corp. and The United Gas & Elec. Corp. (as per plan 
outlined in V. 116, p. 1761). Company ¢ controls Lockport Light. Heat & 
Power Co., Elmira Water, Light & R and Houston Gas & Fuel Co 
See for history of acquisitions, V. 94, p. 1388, 1696; V. 97, p. 726. Co. also 
owns 27,000 a of Long Island Lighting Co. common stock. 

As of Jan. 7 1926 sold its interests in Lancaster (Pa.) County Ry. & Lt. 
Co. and Harrisburg (Pa.) Light & Power Co. to Lehigh Power Securities 
Corp. through ‘‘Unite Securities Co. For particulars see V. 122. p. 611. 
under “‘Lehigh Power Securities Co Corporation received in lieu of 
the above holdings appr. $11,000,000 ) in cash and 130,000 $6 cum. pref. 
shares of Lehigh Power Securities Co On March 2 1926 o-. disposed 
of al its stock interest in the Susquehanna Power Co. 499. 
In 1926 co. purchased for investment 1,500 7% cum. mh. « Ls ires ‘($100) 
of New York Centra] Electric Corp. and 27, 000 common (no par) shares 
of Long Island City Co. V. 122, p. 2469. 

United Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consult'ng, segteas ting and operating engineers 
and as purchasing agents for the U. G. & E. Corp. 








8TOCK AND BONDS— _ Date. Interest. Cuinnaine. Maturity. 
GCOUMEEE TOO BAF) ncaceccacos sees 3 3 segs Esnee 10,464 shs. See text 
Penn CREO)... pcccsceneoe. aes Q-J $6,499 .400 See text 


Stock.—The pref. is to bear cum. divs. at the rate "of 5% per annum to 
July 1 1925:6% thereafter to July 1 1927 and 7% thereafter. 

Dividends on Pref.—An initial div. on pref. at sate of 5% per - for 
pore July 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. Seealso V. 118. 
a Divs. at same rate paid regularly quar. since to and incl. June’ 25 

div. 7h pref. at the rate of 6% was paid Sept. 30 1925 and since a quar. div. 
of 144% incl. Sept. 1926. On the common an initial div. of $1 was paid 
in June 1926. V. 122, p. 3456. In 1927, March, $1. 


EARNINGS.—For somes years: 





25. 1924. 1923. 1922. 
siiecsines......<..<.«s $1,488,384 $1,221,094 $1,161,393 $776,422 
Int. & Castano. are 584, 592,981 649,819 674,841 
Profit on securities, &c-- loss662, 218 43,475 loss1,414 1oss71,968 
Preferred dividends---- 357 ,467 324,970 a 8 86=—sC A wee 
a def$116,190 $346,618 $365,729 $29,613 


-~ “Dividends of subsidiary companies actually declared during the year 





and miscellaneous direct earnings (net) after rym fe enpemses. y Covers 
period from July 20, date of reorganization, to Dec 
Subsidiary Companies 
Calendar Years— 
925. 1924. 1923. 

eee Te $14, 19% 702 $13,192,140 $12,526, 119 
«aac expenses (incl. maintenance) -- 7.985.392 7, 476 7,317,9 
a eas eee 921,449 8.141 gon 113 
Fixed OS ELE LEAL ELLIE 1,674,365 1,729,799 1,586.9 
Renewal and replacement reserve__-- 8,064 816,612 854, 

Bal. avail. for financing and divs__ $2,764,432 $2,209,112 $2,074,320 

OFFICERS.—Chairman of Bd., Ellis L. Phillips; Pres., E. G. Connette’ 
V.-Ps., R. F. Van Doorn and George -. Olmsted: Sec. & Treas. A. 
McKenna.—V. 120, p. 584, 2150; V. 122, p. 613, 1172, 2499, 3456; V. 124, 


p. 1513. 

UNITED GAS & ELECTRIC CO. 

ORGANIZATION .—Incorp. in Dec. 
mon stock was acquired by the Susquehanna Ry., & Pow. Co., which 
on June 6 1912 was consolidated with United Gas 1 Fiee. Corp. and which 
on July 20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following properties 

Empire Water & Power Co., Colorado Springs, Colo. 

Lockport (N. Y.) Light, Heat & Power Co., and through it the Inter- 
national Power & Transmission Co., Loc kport, "'N. ¥e 

On March 18 1926 co. Capoeed of its security holdings in the Richmond 
Light, Heat & Power Co. of Richmond, Ind., Citizens Gas & Fuel Co. of 
Terre Haute, Ind., and Union Gas & Electric Co. of Bloomington, Ill., 
oa” $3,500.00. —V. 122. p. 1761. 

TOCK AND BONDS— _ Date. Interest. 
seosk common 40,000 shares... -.-. 8 ..--.-..- 36,210 shs. See text 
Stock preferred $1 ,500,000- - - - ee $1,195,800 Jan ‘26.2% 

Securities of controlled gas and electric com 
Lockp LH & P 1st M ser “‘A”’ } 1924 B44 rye -N 1,100,000 Nov 1 1066 
($500 & $1,000) gold___ctf{ New York Trust Co., N. Y., Trustee 


1901 in oe Pay | All the com- 


Cutstanding- Maturity. 
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Apr., 1927.] POWER, LIGHT 





AND RAILWAY 67 








Bonds —\Lockport Light, Heat & Power lst mtge.ser. *‘A’’ 5 4sarered. all | 
or in part by lot on any int. date on 4 weeks’ notice at 105 and int. on or before 
Nov. ; 1929, and thereafter at 1% less for each 5-year period to and incl. 
Nov. 1 1949, and thereafter to and incl. Nov. 1 igs1 at 100% and int. 
and thereafter at 100 and int. Company agrees .) refund Penna. 4-mill 
tax. In Oct. 1924 Tucker, Anthony & Co. —< © meer Trask & C 
offered $1,100,000 at 99% (less an amount equal to int. at rate of Bie % 
ad a a date of payment to Nov. 1 1924), to yield about 5.55%. 

p 


Dividends .—On pref. 5% has been regularly pend seco incorp. On com., 
1 





in 1 -“ 1907, 2%; 1908. 4%; 1909, 2° 19 /; 1911, 4%; 1912. 
4%; io fei et of Bi, 1915. 4% 1916, 7% %: 1917, 4%: 1918, 
biog I 14%: 1920, : 1981 none paid. In 1922 Commas 
stock Le yp Rh Lo $1007 af i -R.- of no par value. In 1922 
per share was paid on the new stock. In 1923, $250. In 1924, Mar.. ae 50c. 
une 65c.; Sept., ‘. In 1925 paid $470 in divs. In 1926, Mar., 75c. 
June, 80c.; Sept., 
EARNINGS.—For calendar years |v 
1925. 1924. 1923. 
Gross (after expenses)___....------ $420,876 $306,015 $301,484 
Preferred dividend_..........----- 59,790 59,790 3,790 
| EE ee aT 361,086 246,225 247 ,694 
See V. 122, p. 2499. 


HOUSTON GAS & FUEL CO. 
Entire common stock is owned by United Gas & Electric Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business of Houston and vicinity. Population served over 
200,000). Has acquired Houston Gas Co. _ In co-operation with the City, 
co. has a favorable contract with Houston Gulf Gas Co. , running to March 
1 1936, whereby it purchases natural gas for distribution. Co.'s own gas 
manufacturing plant, which has a daily capacity of about 10,000,000 cu. ft., 
is maintained for standby service. Holder capacity, 6,000,000 cu. ft.; 


over 
419 miles of distribution pipe lines; over 34,100 customers. Franchise 
runs until July 11955. Rates, see V. 123, p. 2776. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Common $1,500,000_..----- All owned by United Gas & Electric Co 
Preferred (7% cum) $1 gs 000... 7 Q-J $1,050,000 Mar '26,1 
Ref. & impt. (now Ist) m 

$6,000,000 ($1 p000e*) te 1912 5M-S 4,587,000 Sept 1 1932 


Stock.—Preferred stock is callable at 110 and dividends. 


Bonds .— Additional bonds can be issued only { or 80% of cost of extensions 
and improvements when annual net earnings are double the interest on bonds 
including those to be issued. Penn. 4 mills tax refundable. $259,000 
additional bonds are held in treasury. In Dec. 1925, Harris, Forbes & Co. 
offered $800,000 additional bonds at 98% and int., to yield about 5.27%. 
In July 1926 red offered $300,000 additional bonds at 98% and vn: to 
yield about 5% %; in Dee. 1926 sei! ,000 additional at 97 & int. - 123, 
Dp. 3 ¥ 


121, p. * 3003; . 124, p 
EARNINGS.—For calendar years: 

NN i a ia cals bine a eee ae $1, “588. 545 $1, 152. ‘922 
a a a ase ad aia he ln isda da a 5 151 
|" TSR Ser ee a ees 149, 58 199,652 

I a 347.4 ss « { bee 
See V. 121, p. 3003; V. 122, p. 2494; V. 123, p. 710, 2776; ve 404, p. 111. 





ELMIRA WATER, LIGHT & RAILROAD CO. 
Controlled by the United Gas & Electric Corp. See above. 


ORGANIZATION .—Incorp. in New York May 23 1900 as a consolida- 
tion of all the water, lighting, power and street railway properties in Elmira. 
Owns entire capital stock of Rorick'’s Glen Park Ass'n and majority of stock 
of West Water St. RR. The latter co. operated under 999-year leases. In 
April 1913 it was stated that all franchises have at least 72 years to run, 
while some of them are perpetual. In Feb. 1910 was authorized to acquire 
all stock of Montour Falls Electric Light Co. In Sept. 1914 absorbed the 
West Side RR., all of whose stock was owned. V. 99, p. 815. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 31.5 miles of single track in Elmira, Elmira Heights, towns of 
Elmira and Horseheads. Has 57 passenger and 13 othercars. 56to122-Ib. 
T and girder rails. Owns Rorick’s Glen Park and Maple Avenue Driving 
Park. Has 127 miles of gas mains. Two 5,250 k.w., one 5,000 k.w. 
one 2,250 k.w. and one 2,000 k.w. turbines and seven 768 h. p. boilers, and 
serves Klmira. Elmira Heights Horseheads, Millport, Montour Falls 
Odess, Chemung, Wellsburg, Burdett, Lodi, Veteran, Valois, Catherine, 
Pine Valley, Towns of Elmira, Southport, Horseheads and Big Flats. Sells 
power to the New York Central Power Corp. and the Elmira Corning & 

Javerly Ry. Co. Interconnection arranged in the early part of 1927 be- 
tween Binghamton Lt., Ht. & Pow. Co. and Elmira Wat., Lt. & RR. for 
interchange of electrical energy at 110,000 volts; V. 124, p. 372. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Commca $2,000,000 ($100) .-- ---- =-------- $1,000.000 See text 
lst pret 93,000,000 (7% cum). ---- 7Q-M 1,982,100 Sept’26,1% 
2d pref 5% curn $1, 200, es 5 Q-M 1,200,000 Sept '26.1% 
Ist con mortgage $5,000,000) 1906 5 g M-S 4,741,000 Sept 1 1956 


. 2 Sas ge*tf {Inte rest at New York Trust Co., trustee 
Atock —First preferred is red. ” option of co. at 115 and dividend. 


Dividends.—On 1st pref., 1%% quarterly is being paid. On 2d pref. 
24% pas semi-ann. from Sept. ‘19 7 to and iucl. Mar. 1914. On July | 
1914, 1 2-3% was paid, convering 4 months, and in Oct. 1914 div. of 14%% 
was aK 4 the annual rate being 5%, payable quar. instead of semi-ann 
(V. 99, p. 608). Same rate quar. since to Sept. 1926. On com., Ist div.— 
1%—paid Oct. 1910. In 1911, 1912 and 1913, 4%. In 1914, Oct., 2%. Io 
1915, Jan., 2%; April, 1%; July, 1%. In June 1916 paid 2% for 6 mos. end 
Dec.'31 1915 ldeckaved in Dee. 1915) and 2% for 6 mos. end. June 30 1916 
In Sept. 1916 paid 1%; Dec. 1916, 2%; Sent. 1917, 1%; none to June 1923 
when | % % was paid; in qo 14 Ze ; 1%. In 1924, March, 14% 
June, 14%: Sept.. 14%: yp “ia 1035, 6%. In 1926, March. 
June and Sept., each 14%. 


EARNINGS.—For calendar years: 


Gross Net (after Fized Surplus for 
Earnings. Tazes). Charges. Renew., &e 
is ts doesn ant $2,399,279 $943,104 $298,730 $644,374 
eee 2,133,316 786,893 300,282 486,611 
0 ee 2,211,604 789,797 300,850 488 ,947 
1,839,323 674,338 283,184 391,154 
a 1,679,247 564,645 286,608 78, ‘037 
OFFICERS.—Chairman, E. L. Phillips; a . G. Connette; V.-P., 
Geo. W. Olmsted; 2d V.-P. & Gen. Megr., F. ‘tilt: gece. Be - gt Harry 
B. Cleveland; Asst. Sec. & Asst. Treas., J. A. Rh hy -— V. 122, D. 2493. 
- 124, p. 372. 





MOHAWK HUDSON POWER CORP. 


ORGANIZATION.—Organized in New York on May 26 1925, 


Controls the following public utilities, all of which operate in New York 
State (with the exception of Mexico Electric Co.): 








Install. Miles of Daily Miles 

Elec. Gen. Trans- Capacity of 

Capacity mission Gas Plants Gas 

in k.w. Lines. in cu.ft. Mains 
Adirondack Pow. & Lt. Corp----147, 130 660.80 9,650,000 282.13 
Cohoes Power & Light Corp----- 39,160 € 350,000 30.46 
Eastern N. x. Utilities Corp---- ‘850 116.14 750,000 28.64 
Fulton County Gas & Elec. Co_. 5,650 102.17 1,500,000 66.24 
paexiee a =e Giéy ot cnne ae 06S Seen aie 

Municipal Gas Co. of the yo 

Albany Ss soda kd deta on Sb eae me a 32.09 19.37 9,000,000 200.33 

Seneca Biv er Power Co.......-- Z <BR 1 
Syracuse ROC BR cccce woeee sade 000, 321.99 
Utica Gas & Electric Co__.----- 82,200 118.84 13,180,000 309.78 
Troy Gas Company............ «<es- 5.02 2,500,000 100.62 
Totals .....----------------312,270 1,081.87 49,910,000 1,338.19 


Also owns all of the captes » stock of Mohawk Securities Corp. The corp. 
has investments in bonds and pref. stocks of subsidiaries, and in common 
and pref. stocks of cos. contro adajcent properties. 


STOCK AND BONDS— Date. Interest. 
Com 3,500,000 shs (no par)... .... ------- 
Cum pref 400,000 shs (no par). ___- 
2d pref cum 250,000 (no par). ___- 


Dividends.—In Nov. 1926, $1.75 quar. div. was paid on the pref. stock 
and regularly since. On 2d pref. $1 in Feb. 1926. $1.72 in 
in Aug. 1926, $1.75 on s of accumulated divs. from Jan. 
April 1 1926. V. 123, 206. In Nov. 1926, $1.75. In 1927: Feb. 
$1.75; April, $1.75. No ties. have been paid on common stock. 

Stock.—Pref. & 2nd pref. stocks are pref. as to cum. div. and assets 


($100). Pref. is call. at $107.50 after June 30 1927, 2nd pref. at any = 
at $107.50 upon majority vote of common. 


view er —Chairman, Charles S. Brewer; Pres., Charles 8. Ruffner; 
-Ps., P. T. Hascomb and Fifield W orkum; Sec., Darius E. Peck; Treas., 
Paul D. W eathers. Executive 5 gg ae 126 State St., 


Maturity. 


586,77 
$7 Q-F 396. 308 shs. May’27 $1.75 
$7 250,000 shs Apr’27 $1.75 


Outstanding. 
shs 


Albany N. ¥.— 
Ws - 120, p. 2943; V. 121, p. 75, 200, , 839, 979, 1102, 1909; yy. 122. p. 
2652; V. 123, p. 206, 455, 581, 1113, 1834. 2261, 2519; V. 124, p. 1360, 2428. 


MUNICIPAL GAS CO. OF THE CITY OF petal 


ORGANIZATION .—Organized in New York in 1885. 
Control.—The Mohawk Hudson Power Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Does entire commercial electric light and power and gas business in 
Albany, N. Y., and in adjacent communities. 


STOCK AND BONDS— Date Interest. Outstanding faturity 
Capital stock . —All owned by Mohawk Hudson Power Corp. 
lst Mtge Ser *‘A’’ $5,000,000\ 1922 54% ¢A-O 2,000,000 Apr 1 1952 
| of eens c*}Central Union Trust Co., N. Y., Trustee. 
Bonds.—\st mtge. Ser. “‘A’’ 54s are red. all or in part after 30 days’ 
notice, on any int. date on or prior to April 1 1937, at 107% and int., and 
on any int. date thereafter at of 1% less for each’ year or fraction thereof 
after April 1 1937. In March 1922 $2,000,000 were offered by White, 


Weld & Co., N. and New shat | State National Bank, Albany, at 104% 
and int., to 'yie id about 5.20%. - 114, p. 1294. 


EARNINGS.—For calendar years: 





1926. 1925. 

EEE a ee eT ee ee $4,328,572 $3,778,948 
Net after taxes and reserves____................ 1,493,905 1,430,256 
PE EE GE oc acucccdecadedncaasecccbcuce 115,203 122,481 

Puta cddundiiuceans baekdudonuae aaa $1,378,702 $1,307,775 

Corre ERS.—Pres., Robert Olcott; V.-P. & Gen. Mer., W. G. Furlong; 
Treas., Thos. H. Powers; Sec., W. G. Furlong.—V. 120, p. 1089, 1204. 
2550, 2944: ¥. 831.9. 330, 252i. 


COHOES POWER & LIGHT CORP. 


ORGANIZATION -—Incorp. in N. Y. in 1916 as successor to Cohoes 
Co. and the Cohoes Gas Light Co. Franchises unlimited as to time. 


Control.—Mohawk Hudson Power Corp. owns the entire capital stock 
See V. 120, p. 2940. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric energy for lighting and power uses, in Cohoes 
Waterford, Colonie and Half a and by contract supplies the Municipal 
Gas Co. of the city of Albany, N. Y., with electric power. Plant has capacity 
of over 54,000 h.p. Company has transmission line connecting the Cohoes 
plant with Albany. Also owns a modern gas plant as well as distribution 
system for gas in Cohoes and the village of Northside. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 100, OOO GO (MO Per). ---- «.-<=-- 2° | ae 
ist M ser “A” $10,000,000/ 1918 628 J-J 4,000,000 Jan 1 1929 

£3100. 500 & $1,000 c*,; Interest at Central Union Trust Co., New 

1,000 10,000 r*) g__tf{ York, trustee. 


Bonds .—First mtge. Series ‘‘A’’ 6s are callable all or in part at 105 and int. 
on any interest date on 30 days’ nome In Jan. 1919 the First National 
Bank and Hemphill, Noyes & oe Mm # > offered. $2,500,000 at 102% 
and int., yielding over 5.65‘ V. 108, p. 272. $725,000 additional were 
offered in Feb. 1921 by Poteer Bros. & for 0. and Coffin & Burr, Inc., New 
York, at 9l andint. V. p. 747. In April 1922 Paine, Webber & Co. 
and Halsey, Stuart & C 4 ie New York, offered $675,000 additional at 
101% and int., yielding about 5. 75%. V. 114. p. 1656. In July 1924 

. W. Clucas & Co. offered an additional $100, 000. 


EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 
Gross earnings - ---- $1,422,775 $1,179,512 $1,083,022 $1,119,356 
Net after taxes & reserves 621,195 600,290 570, 935 547 ,802 
Fixed charges, &c___ ~~ oo’ 187 265,250 254,476 254,004 
EEE 338,008 335,640 316,459 293,798 
OFFICERS.—Pres. & Gen. Megr., C » Davis; Sec. & Treas., H. I. 


Olwine.—V. 120, p. 2940; V. 121, p. 329; - 122, p. 2189. 


UTICA (N. Y.) GAS & ELECTRIC CO. 
Control.—Mohawk Hudson Power Corp. owns all of the common stock. 
ORGANIZATION .— Incorporated in New York in 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates without competition electric light and power 

properties and gas propertics serving Utica and Little Fal.s and numercus 
ats r communitics with a total population of over 200,000 in Oneida, 
Herkimer and Fulton counties, New York. Company’s property consists of 
4 water power generating plants with a capacity of 32,200 k.w.: 2 steam 
generating plants of 50,000 k.w. capacity. Company owns 4 gas plants 
with total daily capacity of 13,160,000 cu. ft. Also owns 8 gasholders with 
8,547,000 cu. ft. ca oy | and 310 miles of gas mains. To acquire certain 
transmission lines, , from Adirondack Pr. & Lt. Corp. V. 123, p. 3179. 


Franchises, with minor exceptions, are unlimited in time. 


STOCK AND BONDS— Date. 
Commen 400,000 shs (no par). —--- 
7% cum pref $6,0/ 10,000 ($100) ® 

§ cum pt} 00. 000 shs (no par) - $6 

tica & Pow. Co. Ist) 1900 5 J-J 620, 

mtge. I 000c*)...---- = uitable ‘Trust Co., 
Equit. Gas & El. Co. of Utica 02 5A-O 1 000, 000 nore } 1942 

lst mtge. $1,000,000 ($1, Int. at Central Union Trust Co., of New 


NE on os Beaks bos a he ee York, trustee 
Herkimer Co. Lt. & Pow. Co.{ 1900 5 gJ-J 390,000 July 1 1930 
wou aly 1 1 1957 


Interest. 


ror 
$s 


Outstanding. Maturity. 
_ SO... ocnavucene 
$6,000,000 see text 
20 A48 shs. 


Ist mtge. gold ($1 ,000c*_ tf | (Int. at New York Trust Co., tru 
Ref. & Ext. mtge. 50-year g.\| 1907 52J-J 4,610,000 
coupon ($1 ,000c*) ff/Int. at Central Union Tr. Co. ~N 


Gen. mtge. gold series C____- 1924 5% 8 J-D3,300,000 June 15 1949 
Ser D ($1,000 c*)- tf{ 1926 5 A-O 6,000,000 Apr 1 1956 

Central Union Tr. Co. of N. Y.. Trustee. 
Ded GOO. MBB soc cccicewcs cocse)8©6 snmnnseue 20,500 May 5 1929 


Stock.—The 7% cum. pref. stock is preferred as to cum. divs. and assets 
over the common stock. Red. all or re on 1 month's notice at $105 and 


div. Non-voting except in case of J2 months arrears. In July 1924 the 
factenty Co. of New York offered $2,000,000 at 102 and div., to yield 
4.85%. - 119, p. 336. ; 

The $6 Yor. pref. is red. on 30 days notice at $105 and divs. Is pre- 


ferred as to cum. divs. and assets over common stock. 
except in certain contingencies. 

Bonds.—The gen. mtge. bonds are secured by a mortgage upon the entire 
fixed property of the co., subject only to $6, 620,000 underlying and divi- 
sional bonds in paane of the public and a real estate mortgage of $20,500. 


No voting power 


Ser. D, dated April 1 1926, are call. on 6 weeks’ notice at 105 through 
April 1 1936: at 104 through April 1 1941; at 103 through April 1 1946; 
at 102 through April 1 1951 thereafter. at 101: in each case with interest. 
In May 1926 Harris, Forbes & Co. and Coffin & Burr, Inc., offered $6 ,000,- 
009 series D at 100 and interest. V. 122. p. 2954: Vv. 123, p. 1508. 


Dividends.—On the 


pref. stock dividends are being paid regularly. 
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[Vor. 124. 








EA RNING 


S.—For calendar years: 


Gross, Oper. Ezp., Available 
Incl. Other Jeprec’n, for 
Calendar Years— Income. Tazes, &c. Intere: st. Dividends. 
SE ee eee $4,929,951 $2,954,611 0994.7 713. $1,350,627 
SRS ee ee 4.310,846 2,497 599 30,624 # O82 ,624 
PRES RCES aier et ae 4,291,988 2,637 ,245 677 ,020 977 ,722 
ae ee 4.068 862 2,660,367 600.359 808 | 137 
OFFICERS.—Pres., W. T. Bake . Ist V.-P. & Gen. Mgr., Frank B. 
Steele: V.-Ps., George H. Stack, E. P. Peck and William J. Reagan: Sec., 
William J. McSorley; Treas. J. F. C arney: Gen. Aud., L. A. McVeigh. 
—V. 120. p. 1205, 9271, 2945: V. 121, p. 332. 1571 1910: V. 122 p. 483, 
2499. 2654. 2801, 3343; V. 123, p. 1508, 3186, 2431. 


ADIRONDACK POWER & LIGHT CORP. 


Mohawk Hudson Power Corp. owns practically all of the common stock, 


which it acquired by exchange of stocks on the basis of 1-3 share 2d pref. 
and 1] share of com. stock Mohawk Hudson Power Corp. for each com. 
share Adirondack Pow. & Lt. Corp. See V. 120, p. 2939, and under 


“Mohawk Hudson Power Corp.” 


ORGANIZATION .—Co. is the result of a consolidation in 1920 of the 
Adirondack Electric Power Corp. and the Mohawk Edison Co., Ine 
The latter co., prior to consolidation, was conti olled by the General Electric 
(o.. which now owns a substantial part of the vom. stock of the present co. 
The co. merged on Dec. 31 1925 the Kanes Fall Electric Co. and on Dec. 
31 1926 the Adirondack & Southern, Inc. In May 1925 acquired the 
Warrensburg Electric Light Works and the Bolton Light & Power Co. 


The former holds franchises in the towns of Warrensburg and Caldwell, 
Warren County, the latter in the Do of Bolton, Chester, Hague and 
Horicon in the same county. The N. Y. P. 8. Comm. approved the deal 


and fixed the value of the Warrensburg plant at $60,296, and the Kaoblanch 
pliant at $111,560. V. 120, p.2547. Acquired Riddell Electric Light Co. 
and Hadley Lizht & Power Co. V.121, p. 327, 1346. Acquired property 
and assets of North Creek Electric Co. V. 121, p. 1346. In Feb. 1926 
me rged the Hadley Lt. & Pr. Co. and the Schroon Lake Ltg. Corp. V. 122, 
p. 1455. In Sept. 1926 merged North Creek Electric Co. V. 123, p. 2136. 
Other acquisitions, see V. 124, p. 2258. Intends to sell certain transmission 


lines, located in = b ne rritory served by Utica Gas & Electric Co. to this 
latter ce. ¥. . 3179. 

FIELD OF ire ie AND CHARACTER OF BUSINESS.—The 
co. generates and distributes electricity in the Mohawk and Hudson River 


Valleys, ! furnishes exclusively electric light and power to Schenec- 
tady, Amsterdam, Watervliet, Oneida, Saratoga Springs, Glens Falls and 
many other communities. Co. also furnishes, under long-time contracts 
all of the electricity used by the distributing companies in Troy. Mechanic- 
ville and Canajoharie and by the electric railway systems in and about 
Albany, Schenectady, Troy, Gloversville, Utica and Rome. including 
practically all the interurban roads in the territory. In addition. the co 
does the gas business in Schenectady, Saratoga Springs, Oneida, Glens 
Falls, Fort Edward and Hudson Falls. Serves directly and indirectly a 
population of approx. 700.000. 

The hydro-electric plants are located principally on the Hudson and 
Hossic rivers and East Canada Creek and have a total present installed 
generating capacity of over 87.130 k. w. The recently completed steam 
station near Amsterdam, on the Mohawk River, has a present installed 
generating capacity of 60,000 k. w. The co. also purchases the entire 
output of the new 30,000 k. w. bydro-electric p'ant of the Internationa) 
Paper Co. at Sherman Island, and the entire output of the new 6,000 k. w 
hydro-electric plant of the Moreau Mfg. Co. at Feeder Dam. The co 
also has contracts for the purchase of over 30,000 k. w. of additional energy 
for supplementary purposes to be used when necessary. Has over 4 0 
miles of high-tension transmission lines; 27 sub-stations, and over 268 miles 
gas mains. 


Franchises are without limit of time. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Camamon $13,000,000 (BRDi6e occc 0 sce cess $9,317, 00 See text 
a PO OE a ee ee ree 
Pf 7% cum $15,000,000 ($100) ~__- 7Q-J 11,016.100 Apr '27 1% 
Pf 8% cum $3,000,000 ($100). —_-- & Q-J 2,554,700 Apr '27 2%, 
Ist & ref M ser of 6s due teeed | 1920 62M-S 14.346 .000 Mar 1 195! 

Ser of 5%s due 1950__--- 1920 5%8M-N 4,500.000 Mar 1 195 

Series of 5s, due 1956-_---- 1926 5 g J-J 5, 90. 000 Jan. 1 1956 

($5 900 & $1,000c $1, S006 y | penal Trust Co., N. Y., Trustee. 

*). \ 
fy with El Pow Corp Fist} 1912 5e8J-J 5,000,000 Jan 1 196: 

M ($1,000 c* & r*) gold___\Int. at New England Trust Co., Boston, Tr 
Debentures (closed)... _____- 1920 5% 394,100 
Convertible 1924 6 A-Q 


debents (closed | 3, 638, 000 Apr. 1 192% 
($1,000) _ - _- *tf{New York Trust Co., N. Y., Trustee. 


x In addition there is outstanding $27,300 com. stock and $5,600 pref 
stock of the Adirondack Electric Power Corp. for the retirement of which 
a like amount of the com. and 7% pref. stock, respectively, of the Adiron 
dack Power & Light Corp. is reserved. 


Stock.—In Oct. 1926 co. increased its authorized capital stock from 
420, 000 to 520,000 shares (240,000 common shares, par $50) $15,000,000 
7% pref. and $3,000,000 8% pref. stock, o pee $100; one 100,000 no par 
common shares. No further ‘particulars. 123, p. 2389. The 7% pref. 
is call. at 115 & div. on 30 days’ notice. In April 1924 $1,000,000 7‘ % 
pref. stock was offered by Bonbright & Co., Inc., at 97% and divs., to 
yield over 7.15%. V.118, p. 1776. 


Bonds .— The Ist N ref. mtge. gold bonds are secured by a Ist mortgage 
on important divisions of the property, including the properties of the former 
Mohawk Edison Co., Inc., and certain additions there to, incl. 47,780 k.w. 
hydro-electric plants. the 60, 000 k.w. steam plant near Amsterdam, trans- 
mission lines, &c. Are further secured by a mortgage on the remainder 
of the property of the co., subject only to $5,000,000 divisional closed mtge. 
bonds of Adirondack Electric Power Corp., which issue has been assumed 
by Adirondack Power & Light Corp. Additional Ist & ref mtge. bonds may 
be issued for refunding underlying issues and for 80% (after the total of 
bonds issued under this and underlying mortgages amounts to $50,000,000 
only for 75%) of new acquisitions, provided net earnings for 12 out of 
preceding 15 months have been at least (a) 1% times annual interest c harges 
on all funded debt, incl. new issue, or (b) 10% of the aggregate principal 
of all such bonds if the latter amount is greater. 


Series of 6% due 1950 are call. all or in part on any int. date on or before 
Mar. 1 1930 at 106% & int., thereafter reducing 1% every 5 years to and 
incl. Mar. 1 1949; thereafter at 101 44 andint. $1,250,000 Series of 6s were 


offered by Harris, Forbes & Co., Coffin & Burr, Inc. + ang E. ¥ aoe 
ie in June 1923 at 99% & int., to yield over 6%. 116, y ate 
 s I 1924 the same bankers offe red $1,150,000 at 100 ‘e int. 118, 


1667. An additional $925,000 were offe red by these bankers A May 
Po24 a 100 & int. V. 118, p. aua8. 

The Ist & ref. Mtge. Ser of 5! 14s due 19 50 are call. all or in part on any 
int. date to and incl. Nov. 1 1927 at 105% & int. , thereafter to and inci 
Nov. 1 1932 at 104% & int., and so on, reducing 1% every 5 years to & incl 


Nov. 1 1942: thereafter at 101 4% & int. Int. payable at New York Trust 
Co., N. Y. $2,500,000 Ser of 5\4s were offered in Dec. 1922 by Harris 
Forbes & Co., Coffin & Burr & Co. , Inc., ae E.H. Rollins & Sons at 96% 
& int., to yield about 534% V.'115, p. 2688. In Dee. 1924 the same 


bankers offered $2,000, 000 ada’ 1 of this lemme at 100 &int. V.119, p. 2644 


Series of 5% due 1956 are call. whole or part to and incl. Jan. a 1936 
at 105 & int.; including Jan. 1 1940 at 104 & int., and on, yg 1% every 
4 years incl. Jan. 1 1952; thereafter at 100 & int. In Dec. 1925 Harris 
Forbes & Co., Coffin & Burr., Inc., and E. H. Rollins & ae offered 
$5,000,000 series of 5%, due 1956, at 964 and int., yielding about 5.25% 
V. 122, p. 93, 3602. 

The above mortgages provide for a maintenance, repairs & renewal fund 
of 12%% of operating revenues. 

Adirondack Elec. Pow Corp. Ist Mtge. 5s are call. at 105 & int. on an) 
int. date 

Debentures.—The 5% debentures of 1920 are call 
date on 30 days’ notice at 101 & int. 

The 6% conv. debentures of 1924 are conv. at option of holder on 10 


. as a whole on any int 


days’ notice on July 1 1925 or any int. date thereafter to & incl. maturity 
or redemption date, into an equal par value of 7% cum. pref. Are call 
on any int. date on 60 days’ notice at 102% & int. to and incl. Apr. 1 1925 


the premium reducing 4% point on Apr. 2 1925 and annually thereafter to 





Coffin & Burr. Inc., and 


maturity. In June 1924 Harris, Forbes & Co., 
H Rou conv. debentures at 99% 


ins & Sons offered $5,000,000 6% 
& int., to yield about 6.20%. V.118, p. 2826. 
Dividends.— Divs. paid regularly on 7% pref. 
on 8% pref. paid regularly since issuance in 1921. 
were declared payable on March 31 1926, 10c., 
was paid regularly monthly, incl. Mar. 1927. 


since organization. Divs. 
On common dividends 
and since 10c., per share 


EARNINGS.—For calendar years: 
x Exp., Tazes & Interest and Net Before 
Gross. Depreciation. entals Dividends 
ee $9,327,202 $5,928,897 $2,038,690 $1,359,615 
1925 -- . _ 8,340,064 5,235,034 1,801,599 1,302,430 
1924 = . 7.378,501 4,944,040 1,470,905 963,556 
1923 6.902.447 4.903.492 1.134.828 864,127 
x Depreciation amounted to $616,350 in 1926, and $437,686 in 1925. 
OFFICERS.—Pres., C harles S. Ruffner; Vice-Pres. & Gen. Mer., re 
Snyder; Sec., J. F. McKinne y: Treas., J. M. Brucker; Gen. Aug., 
Sawyer.—V. 120, p. 84, 207, 327, 581, 700. 1200, 1745, 2547, 2939: v. Tit. 
D. 327, eae, Ve 122, p. 93, 478, 746, 1453, 3602, 1760, 1872, 2136, 2258, 
2389, 3179; V. 124, p. 503. 


EASTERN NEW ween UTILITIES CORPORATION. 


Controlled by Mohawk Hudson Power Corp. 


ORGANIZATION.—Incorp. in New York Sept. 14 1909 as Albany 
Southern RR. Co., name changed to present title in 1924. Co. is a reor- 
eee BT of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 per plan, Vv. . p. 223). On Sept. 18 1909 merzed Albany 
& Greenbush Bridge Co. V. 89, p. 720. In 1926 purchased entire capital 
stock of the Blue Hill Light & Power C orp., Livingston, Columbia County, 

. 122, p. 3338. Franchiscs are perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF 
Co. supplies gas and electricity in the cities of Hudson and Rensselaer, 
and town of Greenport and electricity only to Kinderhook, Valatie, Nassau 
and numerous other communities along the east side of the Hudson River 
between Troy and Hudson Co. also supplies electricity to the Chatham 
Elec. Lt., Ht. & Pow. Co. and to the Wynantskill Hydro-Elec. Co. Elec- 
tricity is obtained from cos. Stuyvesant Falls plant which has total capacity 
of 5.8350 k.w. of which 2,500 k.w. is in steam turbines and 3,350 k.w. in 
water wheels. Co. also purchases gas and electricity from Municipal Gas 
Co. of Albany and electricity from the United Hudson Elec. Corp. Co. 
has water gas plant at Hudson, N. Y. of 570,000 cu. ft. daily capacity. 
Also operates an interurban third rail electric line from Albany through 
Rensselaer to Hudson, 48 miles, as well as subsidiary line co. in Hudson. 
In addition to recular passenger traffic, co. interchanges freight and express 
with the N. Y. Central at Rensselaer and Hudson and with the Boston & 


BUSINESS.— 


Albany RR. at Riverville and Hudson. Electric customers, 8,097 and 
gas, 3,983. In 1926 electric sales were 20,230,823 k.w.h. and sold 97,- 
573,000 cu. ft. of gas. 

Rate Reduction.——-See V. 121, p. 2748. 


STOCK AND BONDS— Date. Interest. Outstanding. acasurtty. 
Common $1,375,000 ($100) - sins ‘eceiee $1,375,000 ie 
Prior preferred 25 5, 000 eis... .-- 7Q-F $785.000 M: ay 27 1% 
Pref $2,100,000 5% n-c ($100 F-A ‘ 029,000 Apr.'27, 
First mortgage $1.500,0001 1909 5 M-S OE8.000 Sept 11939 

gold ($1,000)_._____-¢ c*.tf {Bankers Trust Co. Neb York, trustee. 
First ref mortgage $3,000,000 1918 6gM-8S See text Mar 1 1948 

~~ -. | eee {Empire Trust Co.. New York, trustee. 

Stocks. -—All classes of stock have equal voting power. $7 cumul. prior 
ne = praterred. as to assets and divs. and in liquidation is entitsed tc 

100 and divs. Jallable on 60 days’ notice at $112.50 and divs. The 


5°) non-cum. pre t has second preference as to asse rt and divs. Participates 
equally with common after the latter has received 5° in any year. 
Bonds.—The Ist mtge. 5s due Sept. 1 1939 are secured by a first mtge 
on the property of the co. Callable 1s whole only at 106 and int. on any 
nt. date. Sinking fund “ 2°% aunuatly of total auth. issue from March 1 
1918 to Feb. 28 1929 and 5% from March 1 1929 to maturity for purchase 
of bonds at not over 106 and int. If bonds are not so purchaseable, the 
fund is to be inverted in legal investments for N. Y. State Savings banks 
until such time as bonds may be purchased. 
Dividends .—Initia! semi-aunua! dividend on pref., 14%. paid Feb. 1 


1911; Aug., 44%; none since until Oct. 1925, 144%, and quarterly since. 
Oivs. on prior pref. have been paid quar. at rate of 7°; per annum since 
Feb. 1 1925. 


None on common stock. 
on i ARNINGS.—For calendar yours: 


Gross Net (aft. Taz, Interest, Bal. for 
Year— Earnings. Deprec. & Rents). &e. Divs. 
1926 - $1,235,621 $230,072 $68 097 $161,975 
a ae 1,230,906 276.015 69,677 206 338 
SIRES 1,134,064 218,280 73,056 145,224 
hak ss as du dha dn a ine 1,100,485 172,522 72,965 99,557 
Pt divenedateus 998 ,828 173,838 78,680 95,159 
OFFICERS.—Pres. ae V.-P., John L. Haley; Sec. & 
Treas., —— A. Connell; V.-P. & Gen, Mer. James E. Hewes.—V. 119, 
p. 1952; \ - 120, p. 702, 1 325 :¥. 231. BD. F7ER; V. 122, p. 2649, 3338; V. 123, 
p. 454. 





(THE) SYRACUSE LIGHTING CO., INC. 


Control.—In July 1926 it was reported that Mohawk-Hudson Power Cor 
contemplated the formation of Syracuse Securities Corp. to take over the 
Syracuse Lighting Co., Inc., by offering to exchange one share of pref. 
stock, one share of 2d pref. stock and 6 shares of no par common stock 
Mohawk-Hudson Power Corp. for one share of Syracuse Ltg. Co., Inc., 
stock. V. 123, p. 583. 


ORGANIZATION .—Incorp. in New York Feb. 29 1924 as a consolda- 
tion of Syracuse Lighting Co. and Onondaga Utilities Co Syracuse 
Lighting Co. was incorporated in 1901 as a consolidation of Electric Light 
& Power Co. of Syracuse and Underground Electric Wire Co., and acquired 
all of the property and franchises of Syracuse Gas Co. V. 118, p. 1281. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire commercial electric light and power business and 
the entire gas business in the city of Syracuse, N. Y., and either the electric 
or gas business, or both, in adjoining communities, serving a total popula- 
tion of 225,000. Customers as of Dec. 31 1926: Electric, 59,329; gas, 
53,497. Electricity sold in 1926, 180.341,986 k. w. h.; gas, 2.143,206.200 
cu. ft.; 4.000 miles of electric transmission and distribution wires; 332 miles 
of gas mains. 


STOCK AND BONDS— Date. Interest. Outstandin9d. Maturity. 
Common $10,000,000 ($100)_. ---.  —_------ FS eae 
8% cum pref cael paete s 4 SD eiee at wees 
7% cum. pref. ($100)__.---- eau 7 PE sscxhesceus 

% cum. pref. ($100)_---- sakes 6% RE sccescaean 
6°% cum pref ($100)_..___-__- 7 6 895 500 
Pref stock subscriptions ar cain “aan  « ae 
First & ref mtge 5'4% serdue\ 1924 gutta g@ F-A_ 6,837 000 Feb 1 1954 

1954 ($1,000, $500 )__c*.tf{Int. at E 7° Trust Co., N. Y., RR ny 
Syracuse Gas Co first mtge| 1896 2,500, 000 Jan 1 1946 


$2,500,000 ($1,000 c)____tf/{Int. at Ritee Trust Co., N. Y., trustee. 
Syracuse Lighting Co Ist mtg! 1901 5g J-D 2,500,000 June 1 1951 
$2,500,000 ($1,000 c*)___tf {Equitable Trust Co., N. Y., trustee. 


Stock.—In Oct. 1926 co. increased authorized capital stock from 205,000 
shs. to 1,100,000 shs. (100,000 shs. pref., par $100, and 1,000,000 no par 
common shs.) No partic aay were availa ple to change the above figures 
for the outstanding stocks. 123, p.. 2142. 

Bonds .—The first and ref. RAR gold bonds are secured by first mortgage 
on certain properties including the new coal-gas plant, and by direct lien, 
subject to 35,000,000 underlying bonds, on the remaining property ana 
after-acquired property of the company. Additional bonds of 5%% 
series due 1954, or other series, may be issued (a) for refunding pur- 
poses; (b) for 75% of new acquisitions, additions, &c., provided net 
earnings for 12 consecutive out of preceding 15 calendar months have 
been not less than 1% times annual interest charges on all first and re- 
funding mtge. bonds and underlying bonds outstanding, including proposed 
issue. Modifications or alteration of the mortgage, however, not extending 
maturity, reducing interest rate, modifying the term of payment without 
holder's consent or creating any prior or equal liens, are permitted with the 
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assent of company and of holders of not less than 85% of aggregate principal 
amount of outstanding bonds not including any bonds owned by company. 
A sinking fund commenced Nov. 1 1924, to which is payable semi-annually 
a sum equal to 4% of total amount of 544% series due 1954 outstanding, 
to purchase, or call by lot, and cancel. bonds of this series at or below re- 
demption price at next interest date. 54% series due 1954 are redeemable 
as a whole or part and for sinking fund on any interest date at not less than 
30 days’ notice at a premium of 6% on or before Feb. 1 1934; thereafter at 
a premium of 5% on or before Fev. 1 1944, with a like additional reduction 
commencing on Aug. 1 of each year thereafter, the bonds being redeemable 
at par on Aug. 1 1953; in each case with interest. Penn. and Conn. 4 mills, 
Maryland 444 mills and Mass. 6% taxes refundable; however, not more than 
one such tax on the same bond for the same year. In Feb. 1924 Drexel & 
Co., Philadelphia, sold $7,000,000 54% % series, due 1954, at 97 and int., to 
yield about 5.70%. V. 118, p. 678. 

The Syracuse Gas Co. first mtge. bonds are guaranteed (Geta. & int.) by 
Syracuse Lighting Co. (now the Syracuse Lighting Co., Inc.) and are a 
first lien on the entire property of the former Syracuse Gas Co. 

The Syracuse Lighting Co. first mtge. bonds are listed on New York Stock 


Exchange. Interest payable in New York or Philadelphia. 

EARNINGS.—For calendar years: 

1926. 1925. 1924 

SSS EE AEE OTE $6,.675.317 $6,072,197 $5,474 996 
Operating expenses. -___._.----.----- x4,333,401 4,150,433 3,839,527 

EE TR $2,341,916 $1.921.764 $1,635,469 
Income deductions_.....____-_-- 703.395 601.781 630,249 
Preferred dividends. ........-.-.---- 425,995 264,261 146,333 
Avail. for com. divs., amort. of in- F : a 

tangible capital, &c......-...-.-.-- $1.212.526 $1,055,722 $858 887 


x Includes creijit to reserve for depreciation. 
OFFICERS.—Pres., Jas. C. De Long; Vice-Pres., G. I. Vincent; Sec., 
Ernest Jehnston; Treas.. A. D. Dudley. Offices, 421 South Warren St. 
Syracuse, N. Y.—V. 121, p. 2275; V. 122, p. 2653, 3342; V. 123, p. 583. 


° 22109; 
1635, 2142, 2392; V. 124. p. 1362. 





THE MOHAWK VALLEY CO. 


Controlled by New York Central RR. 
ORGANIZATION .—Incorporated in New York Feb. 6 190.. 


CHARACTER OF BUSINESS.—A holding company. Control through 
stock ownership the Rochester Gas & Elec. Corp., the Mt. Morrk Water 
Power Co., Mt. Morris Illuminating Co, Cooper El. Corp. and Hilton E}. 
Lt., Pr. & Ht. Co., Geneseo Gas Lt. Co. and Canadea Pr.Corp. Capital 
stock changed from 75,000 shs. ($100 per) to 750,000 no par shs. on July 


2 1925. V. 120, p. 3188; V. 121, p. 
STOCK AND BONDS— Date. Interest. Outstanding Last Dit. 
SGeock 760,000 ehs (mo per)..-. .---  -<------- 750,000 shs See text 


x 511,430 shares owned by New York Central RR. 

Dividends.—6% in 1912 to 1917 incl.: none in 1918, 1919 and 1920; 
5% in 1921; 6%% in 1922; 8% in 1923; 12% in 1924. In 1925, $1 40 iy 
share on the new common stock. In Jan. 1926 30c. & 20c. extra. V. 121. 


p. 2875. In 1926, April, July and Oct., each 50c. V. 122, p. 1456. 
EARNINGS.—For calendar years (incl. Rochester Gas & Elec. Corp.): 
1926. 1925 9% 1923 


925. 924. C ; 
Earns. from operations _$11, 658.748 $10,445,908 $9,590,190 $9,098,200 


Expenses (incl. deprec.)_ 6,367,737 5,943,345 5,523,376 5,354,180 
Taxes & uncollect. bills. 1,329,677 1,129,257 967 ,854 990,715 
Net income__-.____- $3,961,334 $3,373,307 $3,098,959 $2,753,304 
Non-operating revenue- 27,706 57 ,035 108 ,067 84,629 
Gross income__ _.. $3,989,040 $3,430,342 $3,207,026 2,838 ,233 
Deduct— 
Interest, rentals,,&e 1,248,153 1,422,729 1,413,074 1,162,773 
Dividends on subsidiary 
stocks not owned 956,810 518,320 410,760 360,472 
@ EveGetiGs.. .. 2.226 $2)1,499,360(1.40)1049552 (12)899,616 (8)599,744 
Balance, surplus - -- 284.716 $439,741 $483,576 $715,244 


x Dividends ee share in 1925 based on 750,000 no par shares; in previous 
years on 75,000 shares (par $100). 

OFFICERS.—Pres., Walter N. Kernan; V.-P., Robt. M. Searle; Ser 
Treas., H. L. Reichart; Gen. Aud., F. H. Patterson.—V. 120. p. 947. 1327 
3188; V. 121, p. 75, 2157, 2877; V. 122, p. 1456; V. 124. p.1066, 2280. 


(1) ROCHESTER GAS & ELECTRIC CORPORATION 
Mohawk Valley Co. owns entire outstanding common stock. 


ORGANIZATION .—-Incorporated in New York in 1904 as Rochester 
Ry. & Lt. Co.; name changed to present title in 1919. Purchased Adams 
Basin Power Co. in Aug. 1926. - 123, p. 1383. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Is the only public utility corporation supplying gas and electricty in the 
cities of Rochester and Canandaigua, in the villages of East Rochester and 
Pittsford and towns of Gates, Brighton, Irondequoit, Greece, Chili, Pitts- 
ford, Perinton and Webster.all in New York State. Gas only is furnished in 
the village of Fairport, N. Y., while electricity only is supplied in the village 
of Manchester. Shortsville, Victor. East Bloomfield and Holcomb. N. Y. 
and towns of Canandaigua, Manchester, Hopewell, Farmington, Penfield, 
Parma, Ogden, Henrietta, Mendon, East Bloomfieid, Victor, Walworth and 
Macedon, N. Y., or throughout a region of over 400 square miles. The co. 
also supplies steam for heating and industrial purposes to many industries 
adjacent to its penne power stations, and has one station specifically for that 
purpose. The New York State Rys. is supplied with eiectric power for the 
operation of its entire system in Rochester and suburban ee: under a 
core contract. The co. also supplies electric current to the Sodus Gas 
& Electric Co., the Northern Wayne Electric Ligh 1& Power Co., the Hilton 
Electric Light, Power & Heat Co., the Cooper Electric Co. and Mt. Morris 
Illuminating Co. for distribution in the following territories: Webster, On- 


tario, Williamson, Sodus, Sodus Point, Wolcott, Red Creek, Rose, North 
Rose, Alton, Wallington, Hilton and Mt. Morris. 


The co. owns 96% of the water rights within the Rochester city limits 
and has several hydro-electric stations on the Genesee River, with a total 
generating capacity of 30,855 k. w., supplemented by steam generating 
capacity of 71,975 k. w. and transforming capacity of 207.090 k. w. Popu- 
lation served, about 406,500. Miles of overhead lines, 3.660: miles of under- 
ground cable, 2,162; miles of electrical subway duct, 1,580; number of street 
arc lamps, 1,087; number of street incandescent lamps. 15,906: miles of gas 
main. 652; number of consumers’ meters, gas, 97,889; electric, 90,160. Gas 
plants have a total daily capacity of 10,370,000 cu. ft. of coal gas and 
12,710,000 cu. ft. of water gas. 


; STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 825,000 shs. (no par) .... —------ 724,820 shs. see text. 


Pref cumu! ($100)— 


Ser B 7% cum $4.000.000.. .... -.----- 4,000,000 Mar '27, 1% 
Ser C 6% cum $3.000.000.. -... -..---- 2,599,600 Mar '27,1% 
Ser D 6% cum$23.000,000_. .... ----- ea 7,806,700 Mar '27,1% 
Roch Ry & Lt cons mt e/ 1904 5aeJJ 10,921,000 July 1 1954 
$14,000,000 ($500 & $1,000: Security Trust Co., Rochester, trustee. 


c* & $500, &c, r*) g_____- 
Gen M “B" $7,000,000 ($500) 1921 72 M-S 7,000,000 Mar 1 1946 

&$1 00% *& $1 ,000,&c r*)g {Bankers Trust Co., New York, trustee. 
Gen M “C’ $4,000,000 ($500) 1923 5146 ¢M-S 4,000,000 Sept 1 1948 

& $1,000 c* & $1,000 r*)gtf {Bankers Trust Co., New York, trustee. 
Munic Gas & Elec Ist M $1,-| 1902 414 gA-O 1,400,000 Apr 1 1942 

500.000 ($1,000) gold c*{Int. at Central Union Trust Co., N. Y.. trus. 
Canandaigua E] Lt & RR Ist| 1897 3-6 178,500 Jum 30 1927 

M $200,000 ($500) gold__cj{Rochester Tr. & 8S. D., Co., Rochester, trus 

Stock.—The 7% serues “‘B,”’ 6% ser. “C,”" and 6% ser. ‘‘D”’ (incl. old 
5% pref. stock which was reclassified Sept. 1 1925—V. 121, p. 201, 587) 
cum. pref. stocks have equal preference as to both assets and dividends and 
are all call. upon 60 days’ notice at 105 and div. Ser. ‘‘B"’ and ‘‘C"’ have 
equai voting power; the common stoch havirg one vote for each ten shares. 
Series ‘‘D’’ has no voting power and is non-participating, having no rights 
of subscription ‘o any class of stock now authorized or to be authorizeu in 
the future. 

On July 24 1925 the outstanding common stock was changed frem par 
$100 to no par. 

In Aug. 1926 co. applied to N. Y. P. 8S. Commission for authority to 
ieuge $5,080,000 additional preferred stock in the fall of 1926. V. 123. 
p. ‘ 


Bands.—Cons. mtge. us are callable on any interest date on 90 dass 
notiee“at 110 and interest. $1.660.000 are pledged as security for the ge. 
mtge. Series ‘‘B"’ 7s. 

Interest payable in Rochester and New York City. 

Gen. mvcge. Series *‘B"’ 7s are callable on any interest date on and after 
Sept. 1 1931 at 105 and interest. Are additionally secured by deposit of 
-640.000 consol. mtge. 5s,due 1954. Arelisted on N. Y. Stock Exchange. 

n July 1921 J.P. Morgan & Co. offered $7,000,000  _ mtge. series B 7s 
at 96 interest. to yield about 7.35%. V. 113. p. 190. 

Gen. mtge. Series C 544s are redeemable only as a whole on Sept. 1 1933 
or on any int. date thereafter at 105 and int. Are listed on N. Y. Stack 
Exchange. In Dec. 1923 J. P. Morgan & Co., First National Bank, 
National City Co., &c., &c., sold $4,000,000 gen. mtge. Series C 5448 at 
ad «| and int., to yield about 5.85%. V.117, p. 2661. 

Municipal Gas & Electric first mtge. 444s are callable at 102% and int 
on any interest date on three weeks’ notice. 

Of the Canandaigua Elec. Light & RR. lst mtge. bonds, $143,500 are 
3 Y%s and $35.000 are 6s. Callableat par and interest on four weeks’ notice. 


Dividends.—Divs. on the 5% (now classified as 6%) pref. stock have 
been regularly paid since the incorporation of the co. in 1904, and on the 
7% and 6% pref. stocks since issuance; payments Q.-M. On com., 5% 
poe Jan. 15 1908;8% Jan. 15 1909 7% each 1910 to 1918 inel.; 8% in 1919 

% in 1920; 8%, 1921 to 1923 incl.; 10%, 1924, $1 per share im 1925 on 
new no par stock. Extra divs. were declared on the com. stock and applied 


in payments of assessments of like amount on said stock, as follows: 15% 
in 5, and 2% 


911; 5% in 1912; 5% in 1913; 2%% in 191 % in 1916. The 

stock is now full paid. 
EARNINGS.— For calendar years 
Total Net Aft. Exp. 
Rerenue. Tares, Int..&c. Deprec. Pre). wis. Surplus. 

a $11,676,360 $3,599, Olz $912,801 $957,754 3 .728,456 
= $10.495,964 $2,973,523 $910,826 $603,547 $1,459,150 
| _—== 9.691.813 2.651 ,209 857.713 455 1,326,041 
as 9.181.001 2.501 888 806 634 417,191 1.278,063 
=| .212,727 1.993 453 736.778 331.085 25,59) 
ee 7.489 938 1,718,534 499,810 270,580 948,144 
=a 7.175.458 1,318,629 488.773 252.517 577 .339 
ae 6.027 .923 1.369.595 432.544 224.077 712,974 
,. === 5.983 ,903 1.373.589 440.728 180.789 752.072 
,) =o 5,036,208 1,267 .696 438.005 149,890 679,801 
,, =e 4,349,572 1.316,483 375.324 149,390 791,269 
1915.- 3,786,003 1,090,293 94.5 149.890 645.894 


OFFICERS.—Pres., R. M. Searle; V.-P., W. N. Kernan; V.-P., E. G. 
Miner: V.-P. & Gen. Mer., Herman Russell; Asst. Gen. Mgr., C. L. Cadle; 
Sec. & Treas., J. C. Collins; Asst. Sec., H. L. Reichert: Asst. Treas., C. A. 
Tucker: Gen. Aud.. E. ©. Seobell; Aud., F. H. Patterson.—V. 121. np. 
1 a V. 122, p. 1918; V. 123, p. 844, 983, 1383, 1998; V. 124, p.793 

Ot, ° 





BUFFALO NIAGARA & EASTERN POWER CORP. 


ORGANIZATION .—Incorp. in New York May 14 1925 for the Pypace 
among others, of acquiring through stock control the properties of Buffalo 
General Electric Co., the Niagara Falls Power Co.. Niagara Lockport & 
Ontario Power Co. and the Tonawanda Power Co. Corporation now 
owns more than 99% of the total issued common stocks of the above 4 
operating companies. Corporation obtained the consent of the New York 

. 8. Commission to hold all or any part of the common stock of each of the 
above companies. For terms of exchange, see V. 120, p. 2683. Ina March 
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PUBLIC UTILITIES 





1927 corp. was granted authority by N. Y. P. U. Commission to acquire 
and hold all or more than 10% of outstanding com. stock of Western New 
York Utilities, Inc. V.123, p. 1381; V. 124, p. 1664. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies are engaged in the production, transmission 
and distribution of electric energy, principally hydro-electric, in western 
and central New York, and extending into northwestern Pennsylvania 
They serve a highly developed industrial territory extending from Erie, Pa., 
to and beyond Syracuse, N. Y., and from the Niagara frontier to Bradford, 
Pa. This territory includes 17 counties in New York and 2 counties in 


Pennsylvania, and its zone is roughly 300 miles from east to west, and 100 


miles from north to south. Within this region over 2.000.000 people are 
served with licght and power and of this number over 400,000 are either 
direct or indirect customers of the system. 

Included in the territory directly served are the cities of Buffalo, Niagara 
Falls, Lackawanna, Jamestown and Olean, N. Y., and Bradford, Pa., 
while the cities of Rochester, Syracuse, Lockport, Batavia and Dunkirk, 
N. Y., and Erie, Pa., are supplied in whole or in part with electric energy 
through the system's transmission lines. 

At the present time the system has a total] operating capacity of about 
970.000 h. p., of which over 730,000 h. p. is hydro-electric. The hydro- 
electric power is cupped by the plants of the Niagara Falls Power Co., 
located at Niagara Falls, on the American and Canadaian sides, Niagara, 
Lockport & Ontario Power Co.'s 
their leased plant at Minetto, N. Y., on the Oswego River. Additional 
hydro-electric power is purchased from the Hydro-Electric Power Commis- 

on of Ontario, most of which is received under long-term contracts. 

The capacity of the steam plants amounts to over 250,000 h. p., including 
the new unit in River Road Station put into service during the fall 
of 1926. The system's largest steam plant is the River Road plant of the 
Buffalo General Electric Co., with an installed capacity of 126.4600 h. p. 
Niagara Lockport & Ontario Power Co. has a steam plant at Lyons, N. ¥: 
with an installed capacity of 40,000 h. p., and 2 smaller plants: a modern 
steam plant of 6,000 h. p. at Olean, N. Y., and a gas plant of about 1,500 
h. p. at Bradford, Pa. 

= addition to these sources of power, interconnections have been made 
with the Power Corporation of New York system, which operates hydro- 
electric and steam plants in northern and central New York and supplies 
cities, villages and towns in and through several counties in that section 
with the Mohawx-Hudson Power system, which owns and operates both 
hydro-electric and steam plants in central and eastern New York, and sup- 
plies cities, villages and towns in and through several counties in that 
section; with the \iohawk-Hudson Power system, which owns and operates 
both hydro-electric and steam plants in central and eastern New York, and 
supplies cities. villages and towns from central New York east to the eastern 
boundary of the State (the Mohawk-Hudson Power system also is inter- 
connected with the New England Power system); with the Penn Public 


Service system, which owns and operates hydro-electric and steam plants | 


in the States of Pennsylvania and Maryland, and with the system of the 
Hydro-Electric Power Commission of Ontario, at Niagara Falls, Ont. 
As a result of these inter-connections, a super-service system unites gen- 
erating capacities aggregating considerably more than 2.000.000 h. p. 
Co.'s system embraces 779 miles of transmission lines on steel towers and 
858 miles of lines on wooden poles. As of Dec. 31 1926, meters, 233,078. 


STOCK AND BONDS— Date. Interest. 


Com 2,100,000 shs (no par val) ..-. ---.--- 
Pref 2,180,000 shs ($25)______- 


Outstanding. Maturity. 
1.950.740 shs_ See text 
_..- $1 60 Q-J 1,950,748 shs Oct'26, 40c. 
6-year convertible debentures{ 1925 5g M-S $2,000,000 Sept 1 1930 

$1,000 c*)_ ......--|Int. at Buffalo (N. Y.) Trust Co., Trustee 

Stock.—Pref. is cumulative, and call. at $26 25 per sh. & divs. Non-voting 


Bonds .— The 5-year conv. deb., due Sept. 1 1930, are red., whole or part 
(not less than 3100 .000 each time), on 30 days notice, incl. March | 1926, at 
102; each half year thereafter at 4% less until Sept. 1 1929: thereafter 
at par; in each case with interest. May be converted on or after Sept. | 
1927 on the Ist and 15th days of the month until maturity, or if before 
maturity, called for redemption, then at any time thereafter up to and 
including redemption date, into pref. shares at the rate of $100 bonds for 
4 pref. shares (par $25). Int. and divs. to be adjusted. The corp. may 
waive the limitation and permit conversion prior to Sept. 1 1927. In Sept. 
1925, Schoelkopf, Hutton & Pomeroy, Inc., and Frontier Finance Corp 
sold $2,000,000 at 100 and int. 


Dividends Since Oct. 1 1925 on the common 12'%c. quarterly till 
March 1926 In July and Oct. 1926 a quarterly div. of 25c. r. (2a, 
Pp. 2947; in Oct. 1926, 25c. 

EARNINGS.—For calendar years: 

1926. x1925. 
Operating revenues__-___- oe it at ag a a $28,554,318 $25,240,554 
Operating expenses, retirement expenses & taxes_. 15,102,941 13,708,818 

Operating income.-__....____-- weowecceccn he aol ott $11,538) .7a0 
Non-operating income (net) __-__.- I PE eae 259,770 268,923 

Gross income a ae al ee _.$13,711,147 $11,800,659 
Interest on funded debt__- a - $4,021,961 $3,611,420 
Miscellaneous deductions _ _ _- ' 621,617 596,323 
Dividends on pref. stocks of subsidiaries 1,895,306 1,808,455 
Share of earnings apportionable to fully paid unex- 

changed shares of common stocks of subsids 12,368 52,233 

Total deductions from gross income. $6,551,252 $6,068,431 
Net corporate income__- 7,159,895 5,732,228 
Preferred dividends 3,113,900 *1,267,544 
OS rear 1,703,828 *473,317 


RS er a Realy eee 
x The figures appearing in this column represent the combined income of 
the sub. cos. for the 7 months ended July 31 1925. plus the consolidated 
income for the 5 months ended Dec. 31 1925. * Divs. on stock of Buffalo 
Niagara & Eastern Power Corp. for 5 months. 


OFFICERS.—Chairman of Board, Jacob E. Schoellkopf; Chairman 
Executive Committee, Fred D. Corey; Pres., Paul A. Schoelkopf; Ist V.-P., 
William R. Huntley; V.-P. & Gen. Megr., Alfred H. Schoellkopf; V.-P., 
Morris Cohn Jr.; Sec., Walter P. Cooke; Treas., Horace L. Mann.—V. 120, 

- 2547, 26083: V. 121, p. 328, 584, 705, 1459, 2154; V. 122, p. 1912, 2947; 

- 123, Dp. 1381, 2652, 2895; V. 124, p. 1218, 1664, 1818. 


BUFFALO GENERAL ELECTRIC CO. 
Controlled by Buffalo Niagara & Eastern Power Corp. 


ORGANIZATION .—Incorp. Aug. 1 1892 in N. Y. as a consolidation. 
In 1915 acquired the properties of the Cataract Power & Conduit Co. 
Owns entire capital stock of Niagara Electric Service Corp. In 1925 the 
Buffalo, Niagara & Eastern Power Corp. acquired contro) of the co. by 
exchange of stocks on the basis of 1 1-10 pref. and 1 1-10 com. shares for each 
share of com. stock of Buffalo General El. Co. V. 120, p. 2547: V. 121. 
p. 328,704. 

FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Sup- 
plies all the public and commercial electric light and power in Buffalo, and 
also furnishes electric service in serveral adjacent cities and towns. Total 
population served about 600.000. Major portion of power is hydro-electric 
obtained from companies at Niagara Falls. In addition. co. owns a modern 
steam generating station of 210,000 h.p. Sales in 1925 were over 816,- 
168,802 k.w.h. Customers, 157,612. Co.’s power is in considerable part 
hydro-electric obtained from the Niagara Falls Power Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 1,250,000 shs (no par)__ ____ 733.780 shsJune’26, 50¢ 
lst mtge $2,400,000 (closed)__|\ 1899 5 F-A $2,375,000 Feb 1 1939 

($100 & $1,000)... ______ c*{Int.at Fidelity Tr. Co., Buff., N. Y., trust 
First refdg mtge $10.000,000| 1909 5g J-J 7,029,000 April 1 1939 

($1,000) gold (closed)___c*{Int. at Irving Bk.-Col. Tr. Co., N.Y.,trust. 
Gen & ref M gold ser ot 1926 5g@F-A 10,000,000 Feb. 1 1956 

($1,000 & $500 r & c*)____\Marine Trust Co. of Buffalo, trustee. 

Stock.—On Feb. 2 1925 the stockholders changed the auth. capital stock 
from 250,000 shares, all one class (par $100), to 1.250.000 shares of com. (no 
par value) and 100,000 shares of pref. ($100 par). No preferred issued to 
date. Five new shares of no par value com. was issue’ ia exchange for 
each share of capital stock (par $100) held. V.120. p.701 

Bonds.—The gen. & ref. M. gold bonds are secured by mtze. on all fixed 


property (incl. after-acquired), subject to $9.978,000 underlying bonds 
(closed mtzes.), for retirement of which gen. & ref. mtze. bonds may be is- 
sued. Add'l bonds of Series A or other series of such tenor as directors 


may from time to time determine are issuable (a) to refund underlying bonds 


lant on the Salmon River, and from | 





| 


and bonds issued under this mortgage and (b) for!#75% of new additions, 
&c., provided net earnings for 12 out of preceding 16 months have been at 
least 1% times interest on all funded debt, incl. new issue. Call. on 30 
days’ notice as a whole at any time, or in part on any int. date, at 105 & int. 
during the first 5 years; at 1% less premium each 5 years to Feb. 1 1946; 
and thereafter at 101 and int. Prin. and int. payable at trustee's office in 
Buffalo or at Lee, Higginson & Co. in New York. In Jan. 1926 Lee, Hig- 
ginson & Co., Blair & Co., Inc., and Schorr Hutton & Pomeroy, ine, 
offered $10,000.000 Series ‘A’. 5% due Feb. 1 1956, at 99 and int., to yi 
over 5.05% V. 122. p. 478: V. 122. p. 579. 

Dividends .—Divs. at the rate of 4% pant annum were paid Oct. 15 1895 
to July 15 1899; 5%, Oct. 15 1899 to Apr. 15 1902; 4%, July 15 1902 to 
Oct. 15 1903; 5%, Jan. 15 1904 to Apr. 15 1906; 4%, July 11 to Jan. 1 
1907; 5%. Apr. 1 1907: 6%. June 30 1907 to Sept. 30 1913: 4%. Dec. 31 
1913 to Apr. 30 1914; 6%, June 30 1914 to Apr. 30 1917; 7%, June 30 1917 
to Apr. 30 1918; 8°, June 30 1918 to and incl. Mar. 1925. On the new 
no par common stock 40c. per share was paid from and inc]. June 30 1925 
to Sept. 30 1926: paid 50c. Dec. 31 1926. 


EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 
Total revenues $11,616,269 $10.450,418 $6,610,657 $8,818,623 
Net, after taxes _. 3,711,044 3,211,889 3,058,876 2,983,022 
Other income 224.018 131.279 126,383 151,598 
Interest, discount, &c 733,436 716,883 770,458 


987,191 
$2,947,871 


$2,468,376 $2,364,162 

OFFICERS.—Pres.., : V.-P. & Gen. Mer., W. R. Hunt 
ley; V.-Ps., George Urban Jr., Daniel J. Kenefick and P. F. Sellers; V.-P. & 
Treas.. Horace L. Mann; Sec., Walter P. Cooke.—V\V. 120, p. 209, 701, 954, 
1585, 2547; V. 121, p. 328, 704; V. 122, p. 478, 2038; V. 123, p. 579, 1631; 
¥V. 124, p. 233, 1977. 


(THE) NIAGARA FALLS POWER CO. 


Controlled by Buffalo Niagara & Eastern Power Corp., which owns 
99.90% of the common stock. V. 120, p. 2551, 2684; V. 121, p. 2157. 

ORGANIZATION .—Under this title consolidated Oct. 31 1918 the eld 
Niagara Falls Power Co., the Hydraulic Power Co. and Cliff Electrical 
Distributing Co., per plan in V. 107, p. 1291. Compare Act of New York 
State Legislature, &c., V. 106, p. 2455, 2564; V. 107, p. 1924, 2193, 2294 
The Federal Power Commission on March 2 1921 issued a 50-year license 
to the company for the diversion of 19,500 cu. ft. of water per second from 
the Niagara River above the Falls for power development; later enlarged 
by supplemental license to 19,725 cu. ft. V. 112, p. 1030. 

Lncluding the plant of its subsidiary, the Canadian Niagara Power Co., 
Ltd . the co. as limited by treaty restrictions, has an average oitput 
of about 500,000 h. p., with 180,000 h. p. installed capacity in reserve, 
making it the largest power installation in the United States. In Jan. 1925 
acquired the entire capital stock and $948.000 Ist mtge. bonds of the 
The Niagara Gorge RR. Co. V. 120, p. 454. 

In 1925 the Buffalo, Niagara & Eastern Power Corp. acquired control by 
exchange of stocks on the basis of 1 pref. and 1 common share for each 
common share The Niagara Falls Power Co. V. 120, p. 2551. 2684. 

In July 1925 a number of shares of the common stock of the Niagara 
Lockport & Ontario Power Co., which were owned by the Canadian Niagara 
Power Co., Ltd., a subsidiary of The Niagara Falls Power Co., were segre- 
gated for the benefit of the holders of common stock of Tae Niagara Falls 
Power Co. after reimbursement to the Canadian company of the capital 
cost ($1,764,875) to it of those shares. For particulars see V. 121, p. 459. 


Baance, surplus 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity’ 
Common 800,000 shares with- 

ee Se ea Q-M 31 723,273 shs Mar '27, 60c. 
Pref 7%, cum $20,000,000($25) .-.-. 7QJ15 $17,018,)00 Apr’27,43%c 


Ist & cons M $75,000,(.00—See text— 
Series “AA” $15,000,000\ 1920 6¢M-N 10,000,000 Nov_1 1950 
($500, &c) gold_. c*&rtf|Marine Trust Co., Buffalo, N. Y., Trustee 
N_ F. P. Co Niag Gorge coll tr 
$1,000,000 __- 1924 5J-D 
Bonds Issued & Issuable on Constituent Properties— 


936,000 June 1 195) 


Niagara Falis Pr Co (old co.)| 1891 5% 9,310,500 Jan 1 1932 
lst M ($500, &c) gold___tf/Central Union Trust Co., N. Y., Trustee 
Ref & gen mtge $20,000,000| 19909 62 A-O 7,299,000 Jan 1 1932 


($1,000, &c) gold_c*&r*tf/Int. at Bankers Trust Co., N 


Y., Trustee. 
Hydraulic Power Co Ist & ref | 


1910 5g J-J 3,420,000 July 1 1950 
M gold ($1.000)_---- c*tf {Marine Trust Co., Buffalo, N. Y., Trustee 
Reg & impt $10,000,000) 1916 5 2A-O 6,500,000 Oc 1 1951 
(31,000) gold. ..__- rtf {Marine Trust Co., Buffalo, N. Y., Trustee 
Reai estate mtzes = 123 ,069 . 


Stock.—The capital stock of the consolidated co. was limited upon the 
consolidation under the State law to an amount not exceeding the aggregate 
share capital, surpluses, undivided profits and unimpaired reserve funds of 
the constituent cos. V. 106. p. 2455. 

Bonds.—The 1st & consol. mtge. of 1919 (V. 108, p. 2532; V. 109, p. 583 
is limited to not exceeding $75,000,000 nor less than the tota! bonds of the 
constituent companies issued or issuable, as shown in table above; these 
old bonds outstanding Feb. 28 19265, aggregating $26,629,509. The 
underlying bonds are to be exchangeable at option of holders for Series A 
bonds of the new issue for like principal sums and bearing interest at 5% 
per ann. Series ‘AA’ bonds ($10,000,000), issued in Dec. 1920 and May 
1921. 1-5 me A provides for sinking fund. Callable at 105. Interest 
payable in N . and Buffalo. V. 111, p. 2235; V. 112, p. 2089. 

Int. on bonds of oid The Niagara Falls t ower Co. 1s payable at office of 
Winsiow, wanier & Co., N. ¥. City. Int. on coupon bonds pay. J.-J.; on 
registered bonds Q-J. For detaiis of ref. & gen. mtge. 6s, see V. 88, D 
1441; V. 88, p. 1316; V. 90, p. 240, 632, 1209. 

In addition to the N. F. P. Co. Niag. Gorge coll. tr. 5% bonds 1924. 
reported outstanding in the above table, $12,000 are held in the treasury, 
$52,000 are unissued. 

Hydraulic Power Co. 1st & ref. 5s are call. at 110 and int. Int. at 
Marine Trust Co., Buffalo, and Bankers Trust Co., N. Y. V. 103, 
2341; V. 107, p. 295, 699; V. 92, p. 1639. Ref. & impt. 5s are call. at 10 
Int. at Marine Trust Co., Buffalo, and Bankers Trust Co., N.Y. V. 107. 
p. 2193, 2351. 

Dividends —On old The Niagara Falls t ower Co.: Apri] 1910 to July 1918» 
incl.,8% peranp. In Oct. 1918 paio 2% and3% extra. V.107,p. 909. 

On new The Niagara Falls t ower Co. pref. stock Jan. 1919 to Apr. 1926 
paid 1°¢°% quar. Lnitial div. on common of 1% paid March 15 191¢; June, 
sept. and Dec. 1919, 1% each; Mar. 15 1920 to June 15 1923, 144% quar.; 
Sept. 15 1923 to Mar. 15 1924 paid 27 quar. From June 16 1924 to Sept. 
30 1926 paid 50c. per share on its com. shares without par value. On 
Dec. 31 1926 and Mar. 31 1227 paid 60c. per share. Also paid 1° extra 
on Dec. 15 1922 and 1923. 


EARNINGS.—F or calenaar years: 
f 


1926. 1925. 1924 1923. 

Totai operating revenue_$11,097,324 $9,561,592 $8,513,298 $7,501,895 
Net operating revenue 5,883,699 5,402,721 5,010,591 1,361,517 
Non-operating revenue_ 104,124 220,217 317.045 292 235 
Interest o1 funaea debt. 2,062,750 2.088 .729 1.959.929 1.70$ .127 
tref. dividends (7 so 4,391,204 1,189,671 1,157 .452 1,107,267 
Common dividenas_ _ - 1,516,398 1.438.618 1,420,906 1,299,834 
U. 3. ana Can. tax., &c_ 532.065 542,256 172.7585 382,239 

Balance, surplus $685,335 $372 .664 $525 .584 $155.285 


Note.—For year 1922: Total oper. rev., $6,903,077; non-oper. rev., $291,~ 
091; bal. after divs., $322,957. For year 1921: Total oper. rev., $6,272,802 
non-oper. rev., $265,836; bal. after divs., $296,364. 

OFFICERS.—Chairman, J. F. Schoellkopf; Vice-Chairman and V.-Pres.» 
C. P. Hugo Schoellkopf; Pres., Paul A. Schoellkopf; V.-P.’s, Morris Cohn 
Jr., Ross R. Coddington, Alex D. Robb; V.-P. & Treas., W. Paxton Little; 
Sec., Fred’k L. Lovelace; Aud., H. L. Murdock. Office, Niagara Falls, 
N. Y.—V. 120, p. 454, 1460, 2149, 2551, 2684; V. 121, p. 331, 459, 708, 
2039, 2157: V. 122, p. 50, 1912, 2192, 2949; V. 123, p. 455, 1997; V. 124, 


p. 647, 1820, 2280. 


(THE) NIAGARA GORGE RAILROAD CO. 

All of the stock and $948,000 first mtge. bonds are owned by The Niagara 
Falls Power Co. 

ORGANIZATION .—Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 








Apr., 1927.] POWER, LIGHT 





AND RAILWAY 
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tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. Was formally opened July 1 1899. Also 
controls the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. es 
the Lewiston & Youngstown Frontier RR. and owns all of its stocks and 
obligations. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 14.84 miles of track from Niagara Falls to Lew iston, including sidings 
and switches, ana leases Lewiston Youngstown Frontier Ry., 8.9 miles; 


operated, 23.74 miles. Has operating agreement whereby its cars 
are operated over the upper steel arch bridge and thence along International 
Ry. lines in Canada to Table Rock, thence to Lewiston and over Suspension 


Bridge of International Ry. Co. at Lewiston. 
tion cars; ]] service cars. 


STOCK AND BONDS— Date. 


54 passenger and combina- 
Interest. Outstanding. Maturity. 
$1.000, 


a RP FO eee eee 6 
First mortgage 1,000,000| 1907 584J-D 948,000 June 1 1927 
$1,000) gold________- c&r{Int. at Marine Tr. Co., Buffalo, tr. 


Bonds.—$51,000 bonds are in treasury. 


EARNINGS.—For cal. year 1926, gross, $239,083; net before taxes, 
$51,725. For 1925, gross, $233,080; net before taxes, $34,909. In 1924, 
press. $184,701: net before taxes, $30,284. In 1923, gross, $182,992; net 

fore taxes, $27,505. In 1922, gross, $141,559; net before taxes, $1,548. 

OFFICERS.—Pres., A. H. Schoellkopf; V.-Ps., A. D. Robb, R. R. Cod- 
dington and C. A. Tattersall; Sec., C. W. Pierce; Treas., W. Paxton Little; 
Aud., H. L. Murdock. General offices, Niagara Falls, N. Y.—V.84,p.868. 


LEWISTON & YOUNGSTOWN FRONTIER RY. 


ORGANIZATION .—Chartered August 1895. Is leased by the Niagara 
Gorge RR. Co., whica also owns all of its stock obligatins. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns from Lewiston to Youngstown and Fort Niagara, 8.9 miles, including 
sidings and switches. 

STOCK— Outstanding. Maturity. 
Stock $150.000 ($100)... ---- SPE siasnneass 


NIAGARA LOCKPORT & ONTARIO POWER CO. 
Controlled by Buffalo Niagara & Eastern Power Corp. since 1925. 
for exchange of securities, V. 120, p. 2401, 2551; V. 121, p. 331, 459, 708. 


ORGANIZATION .—Incorp. in N. Y. July 19 1894. Co. acquired and 
merged the Salmon River Power Co. in 1918; Niagara & Erie Power Co. in 
1922; Western New York Electric Co., Olean Electric Light & Power Co., 
Livingston-Niagara Power Co., Bryant Power Co., Inc., Cambria Power 
Co., Inc., Carroll Electric Co., Cuba Electric Co. and Seneca Transmission 
Co. in 1925. Also owns the entire outstanding capital stocks of Bradford 
Electric Co. and Warren & Jamestown Street Ry. ‘or latter co. see ‘‘P. U. 
a’ ool of Oct. 31 1925. Other acquisitions in 1926, see V. 122, 
D. 49. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries produce, purchase and distribute electric power, 
principally hydro-electric, throughout a highly ate men industrial terri- 
tory extending from the Niagara River to and beyond Syracuse, containing 
a population of more than 2,000,000, embracing 18 counties in western 
and central New York, and including the cities of Rochester, Syracuse, 
Lockport, Batavia, Geneva, Auburn, Oswego, Lackawanna, Dunkirk, 
Jamestown, Olean, N. Y., and Bradford, Pa. Co. owns and operates a 
hydro-electric plant on the Salmon River northeast of Syracuse of 35,000 h.p. 
capacity; a steam generating station at Lyons, N. Y., of 40,000 h.p.; a steam 
generating plant of 5,000 h.p. at Olean, N. Y.; leases a hydro plant on the 
Oswego River at Minetto, N. Y., of 12,000 h. p., and purchases from 
Niagara Falis Power Co. and Ontario Power Co. (Canada), under long- 
term contracts, 130,000 hydro-electric h. p. Company's distributing 
system is inter-connected with the plants of the Niagara Falls Power 
Co. and Hydro-Electric Power Commission of Ontario at Niagara Falls; 
also connected with Buffalo General Electric Co.’s system at Buf- 
falo. Also inter-connected for emergency service and surplus inter- 
change with Northern New York Utilities, Inc., Adirondack Pow. & Lixht 
Corp. and Penn Public Service System. 

The territory served by the co. embrac a 18 counties in N. Y. State and 
1 in Pennsylvania with a population of over 2.000.000. Co holds franchises 
in more than 225 cities, villages and towns, 1.212 miles of 110.000 volt 
transmission circuits, 200 miles 60,090-volt circuits and 761 miles 4,000- 
60.000 volts circuits. Kicht of way owned in fee, 389 miles: permanent 
easement for right-of-way 393 miles. “o. retails its electric power and licht 
in the Jamestown, Olean, Camden, Wilson and Avon districts and various 
rural communities throughout western New York; also in the city of Brad- 
ford, Pa., and vicinity: 36,175 residential consumers and 947 industries. 
Also sells power in bulk to 22 privately owned distributing utilities, 18 
municipalities, 17 electric railways, and furnishes street lighting in 29 cities 
and villages and in 62 lighting districts. 


Interest. 


See 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 300.000 shs (no par). -.-- Pees te See text 
Pref 7% cum$10,000,000 ($100) 7 Q-J $9 980 400 Jan '27,1% 
Ist M & ref ser A ($500c and{ 1925 5g A-O 18,750,000 Apr. 1 1955 

$1.000e*&r) gold Marine Trust Co., Buffalo. successor 
Salmon Riv Pow Colst M $5,-{ 1912 5 ¢ F-A 4,191,000 Ang 11952 

000,000 gu p&i($,£,&ce)g. tf| Amer. Exch. Irving Tr. Co.. N. Y., trustee. 


Stock.—Pref. is red., all or in part by lot, at 115 and dividends. 


Bonds.—The 1st mtge. & ref. bonds are a direct lst mtge. on more than 
75% of co.’s physical property and more than 90% of co.’s municipal fran- 
chises. Additional bonds may be issued in series of such tenor as directors 
may from time to time determine for refunding purposes; also for 75% of 
improvements, acquisitions, &c., if net income for 12 out of preceding 15 
months (or the annual average during 36 out of preceding 39 months) have 
been 124 times annual! int. on all Ist mtge. & ref. Salmon River Power Co. 
lst mtge. bonds outstanding, incl. proposed issue. Series A 5s are re- 
deemable, all or in part, on any interest date at 105 and interest until 
April 1 1945, the premium reducing thereafter 44 of 1% for each 6 months 
elapsed. Interest payable in New York and ‘Buffalo. Exempt 
from persoual taxation in New York State. Co. agrees to refund Penna. 
and Conn. personal property taxes not exceeding 4 mills each and Mass 
income tax not exceeding 6° per annum on theint. $15.000.000 were sold 
in Mar. 1925 bv Blair & Co., Inc., N. Y., and Schoellkopf. Hutton & 
Pomeroy. Inc.. Buffalo. N. Y.. at 981% and int.. to yield about 5.19% 
V. 120, p. 1460. Listed on N. Y. Stock Exchange., V. 120, p. 3065. 
V. 124, p. 1220. In Dec. 1926 Lee, Higginson & Co., Blair & Co., Inc 
and Schoellkopf, Hutton & Pomeroy, Inc., sold $3, 750,000 additional 
series ‘‘A’’ at 100 and interest. V. 123, D. 3320. 


Salmon Rirer Power Co. 1st guar. 5s of 1912, $810.000 bonds are in the 
sink. fund. Call., all or in part, at 110 and int. v. 108, Pos’ . if ia; p. 1043: 
V. 99, p. 53, 411: V. 103, p. 1036: V. 104, p. 769; V. 105, p. 

Diridends.--Pref. div. of 1% paid regularly. Paid chy per share 
on common stock Jan. 2 1924 one regularly quarterly since to yn" incl. 

















Sept. 1926. In Jan. 1925 an extra of 25c. per share was paid. V. 119, p. 
2648. In Dec. 1926 paid a regular div. of 75c. V. 123, p. 2655. 
EARNINGS.—For calendar * ee 
19 1925. 1924. 1923. 
K.w. hours energy sold_866, 220. 920 750.426,395 626,911 607 484,547,320 
Sales of electric energy - - $7 .977 321 $€ 949.537 $5,971,740 $5,550,258 
Op.exp.,maint.&repyrs 3,754.525 3,393,452 2,920,296 2,943,702 
Net earnings-.-.-.-.-.--.- $4,222,796 $3,556,085 "$3, 051, 445 $2,606,556 
Other income--_..-.---- 44,755 129,769 81,009 46,871 
Gross income-------- $4,367,552 $3,685,854 $3,132,454 $9 653,426 
Taxes, rentals. &c..-.--- 854,384 591.376 515,207 517,631 
Int. on funded debt-.-_-- 975.071 968 ,297 944,248 898,099 
Approp. to reserves---- 507 ,426 394,949 364,692 301,793 
Preferred dividends -_ 694,774 619,213 311,813 137,824 
Common dividends-_--.-- 675,000 ,00 574,661 384.531 
Surplus fr. op. for period $660,898 $512,019 $421,834 $413,549 
OFFICERS.—Pres., Fred. D. Corey; V.-P., Langdon Albright; V.-P., 
Gen. Mer., Stefaan Piek; V.-P., W. L. Collins; Treas., H. C. Mather; 
Sec. & Asst. Treas., Wilhelmine K. Koester; Asst.Sec. & Asst.Treas.,.N.W. 
Chapman: Auditor, J. # Kirk. Executive offices, Lafayette Building, 
Buffalo, N. b Sef 120, p. 829, 1089, 1328, 1400. 1587, 1882, 2401, 2551, 
2684, 3065; 131, p. 331. 459, 708, 1569, 2157 - 122, 50. 884. 1610, 
1912. 2496 2949, . 123, p. 582, 2261, 2655, 3320; Y. i3i, >. 1220, 2280, 


BROOKLYN eo Co., INC. 


ORGANIZATION .—Incorp. as e Kings County Electric Light & 

pomer Co, under N.Y; lava Sune 26 1900. Brookivn Edison Co, Ine. 
ange of name ve Jan. 

Electric Light & Power Co., and by merger eff 37 1910. to the 


ective Jan. 27 1919, to th 
Edison Electric Mluminating Co. of Brooklyn. Acquisition *% electric 
ronertten < of Flatbush Gas Co. V. 119, p. 2284; V. 120, p. 825; V. 121, p. 


For review of wth and see President M. 8. 
ment. V. 121, DOs expansion t Sloan's state- 


Rumors Denied.—In Sept 1926 Pres. 4 denied various rumors about 
mergers, split-up of stocks, &c. V. 123, 501. 


FIELD OF OPERATIONS AND ONARACTER OF BUSINESS.— 
Does all the electric light and power business in the Borough of Brooklyn, 
City of New York, ga o poe ¢ of over 2,250,000. Co. owns 
3 steam-generating ‘stations of a total rated capacity of 419,500, one of 
which, the Hudson Ave. station, now of 300,000 h. p. capacity, is to 
be increased to over 1,000,000 h. p., and 27 substations. 208 miles 
of 27.600-volt feeders, 269 miles of 6,.600-volt feeders, all underground, 
and 13,875 miles of distribution wires, 6.435 of which is underground, the 
overhead portion requiring 46,420 les. There are 6,588 distribution 
transformers rated at 346,321 k.w. installed in the overhead and under- 
ground distribution system. About 684,454 meters are in service. 


duction.—See V. 120, p. 85; V. 124, p. 109. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $100,000,000 ($100)__-- __.. -___-_- 74,993,800 Mar '27 2% 
Gen M $100,000.000 Ser the 

($100, &c) *&r| 1919 5 g J-J 30,500,000 Jan 1 1949 

Ser B” ($500, he) 2 c*ar} 1920 6 g J-J 3,000,000 Jan 1 1930 

Gold. - ------..-.tf} Int. at Central Union Trust Co, N Y, Trus. 

Underlying Bonds— | 
Edison Elec Ill cons M (now 

Ist) $10,000,000 ($1, 000) } 1906 4gJ-J 4,275,000 Jan 11939 

}Int. at Guaranty Trust Co, N Y, Trustee 

Kings Co Elec Lt & Pr 1st Sr i807 5 gA-O 2,500, 000. Oct 1 1937 
$2.500,000 ($1,000) g- entf / Int. at Equitable Trust Co, N Y, Trustee 
Kings Co EI Lt & Pr Co Purch} 1898 62¢A-O 5,176, 000 Oct 1 1997 


Money Mtge ($1,000) g_c*/Int at Central Union Trust Co, N Y, Trustee 


Stock.—In Oct. 1925 directors voted to issue $15,000,000 additional 
capital stock, par $100. Stockholders of record Nov. 12 1925 were given 
the right to and incl. Dec. 1 1925 to subscribe at par, to the extent of Hg 
of their holdings. Subscriptions were payable in full or in 3 installmen 
*— 738 199) tne stood ital stock 000,000 ($100) 

e incr cap from $75, 1 to 
$100,000,000 ($100). 


Bonds.—The Gen. Mtge. bonds are sec ured by a mortgage on all the co.s’ 
real and person: il property (subject to prior lien of Kings Co. Elec. Li ~ 
& Power Co. Ist M. 5s and Purchase Money 6s and Edison Elec. Il. 
of Brooklyn 4% bonds), including three steam generating plants with es 
installed capacity of 339,500 k. w. , and 12,220 miles of transmission and 
distribution lines, of which 5,830 miles are underground. They also cover 
all other property hereafter acquired. 


Provisions , a. wy Mortgage Applicable to Series ‘‘A’’ and “*B"’ 
ds, and to Additional Bonds Issuable. 


Aggregate face amount of bonds at any time outstanding shall never 
exceed $100.000.000. Bonds may differ as to interest rate, maturity and 
redemption rate and may have the privilege of conversion into capital stock 
as shall be determined by the company. Bonds are the direct obligations 
of the Brooklyn Edison Co., Inc.. and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter in any way 
acquired, subject only to the liens of the mortgages securing the above 
enumerated outstanding $11.951,000 in mortgage bonds of the Edison 
Electric Liltum. Co. of Brooklyn and the Kings County Elec. Lt. & Power 
Co., which underlying mortgsges are closed by the gen. mtge. so that no 
more underlying bonds roay be issued. Bonds are issuable only upon 
authorization by tag re Service ee al the + oc of New York. 
Are listed on N. Stock Exchange. * Re Series ‘‘A’’ and 
“B” are call. at 105 and int. $2, 006 a ' , 1930, 
were called for Reyment Jan. 1 1925 at 105 and int. 2177. 
$8,000,000 Ser. " 7s, due Dec. 1 1940, were called for kaeat ‘Dec. 1 
1924 at 10744 oe int. V. 119, p. 2067. 

The remaining bonds under the gen. mwtge. may be issued for future— 

(1) Refunding or acquisition of the above enumerated underlying bonds 
or other obligations constituting a lien upon the mortgaged property at the 
date of the mortgage or other obligations secured by a lien upon property 
subsequently acquired by the company and become subject to the lien of 
the mortzaze. 

(2; Construction, completion, extension, development or improvement 
of or additions to plants and facilities 

(3) Acquisition uf the whole or any part of the properties, rights, privi- 
leges and franchises of any corporation supplying light, heat or power by 
electricity or other means in the present territory of N. Y. City and Nassau 
and Suffolk counties. 

4) Acquisition of securities of other corporations supplying light, 
or power by electricity or other means in said territory, 


heat 
provided the com- 


pany be or thereby becomes the owner of at least two-thirds of the out- 
standing capital stock of any such corporation 

(5) Reimbursement of the co. for expenditures made subsequent to the 
date of the mortgage for any of the purposes for which bonds are issuable 
under (2 3) and (4) above or to meet indebtedness of the co. contracted 
for any of such purposes 


Provided, however that except for refunding or acquisition of underlving 
bonds and obligations under (1) above, bonds shall not be issuable at 
face amount in excess of 8)% of the actual cost or reasonable value 
(whichever may be less), of the property or securities acquired, or the 
extensions, developments, improvements or addittons made, nor issuable for 
the ac quisiti mn oof securities under (4) above if thereby more than 25% of 
the actual « wv the reasonable value of the property subject to the Gen 
Mige. (after deducting the face amount of all underlying liens) would consist 
of stock, bonds or other obligations acquired by the use of bonds issued 
under the gen. mtge., nor unless net earnings of che co., as defined in the 
gen. mtge., shall have been at least twice the annual interest charges upon 
all outstanding underlying bonds, the outstanding bonds secured by the 
zen. mntze. and those applied for. 

In Oct. 1924 Guaranty Co. of N. Y., National City Co. and Dillon. 

ead & Co. suid $25,000.000 Ser. ‘A’ 58 at 100 andint. V.119, p. 2067. 

%; From 


Dividends.—In 1900, 4% %: 1901, 6%; 1902, 6%; 1903, 7 
June 1 1903 to date at the rate of 8% per annum, payable quarterly 
March, &c. 


EARNINGS.—For cajendar years: 


ost 


_ Gross Total Corp. Bond Fized Divs Balance 

irninas. Income Discount. Chas. &c. R%). Surnlus 
1926 - Si, 223 327$11,583,867 $121,669 $3,502,944 $5,967,076 $1,992,178 
1925. 887,301 9.880, 296 121.650 3, aie. 018 4,791,978 1.648.650 
1924 36° 030. 840 9,192,049 154.796 2, 9,993 4, 08 4, 307 2,182,952 
1923. 23,422,314 7, 570. ane isie1s 2, O7 6th 3,171.018 O84 A7t 
1922 19'326'489 6.229.163 137.804 3.313,182 1. 805. 812 972.364 
1921. 16, 515 », N98 4. 825.336 132.903 3,047,656 1,389,702 255,075 
1920. 13.598.868 3,082,949 92.068 1,450,163 1,387,366 153.354 


OFFICERS.—Chairman, Nicholas F. Brady; Pres., M.S. Sloan: V.-P , 








J.C. Brady; V.-P. & Gen. Mgr., W. F. Wells; V.-P. in ch: urge of enginee rinz, 

John C. Parker: V.-P. in charge of purchas & ae ae Walter P. Hol- 

combe: Sec., E. W. Kells; Treas., E. A.. Baily; Ags. O. Lanne y. Office, 
' Pearl and Willouchhby streets. Brookivn, N. v 121. np 74 jane! 
' 2270, 2636; V. 122, p. 876, 1167; V. 123, D. 1501: V. 124, p. 109, 789, 919, 
{ 1065, 1357, 1660. 





— 


CENTRAL HUDSON GAS & ELECTRIC CORP. 


ORGANIZATION .—Incorp. Dec. 31 1926 in New York. A consolida- 
tion of a group of electric and gas companies, viz.: Central Hudson Gas & 
Electric Co., United Hudson Electric Corp. and ‘their subsidiaries. Prior 
to the consolidation, the properties of the companies were operated under 
unified control as a ‘single system, known as the Centra! Hudson System. 
V. 123, p. 2390, 3318; V. 124, p. 504. _ For history of Central Hudson Gas 
& Electric Co. and United Hudson Electric Corp., see ‘‘Public Utility 





Compendium” of Oct. 30 1926. 
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PUBLIC UTILITIES 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Corporation serves the territory situated in the Hudson River Valley. 
between N. Y. City and Albany, which embraces substantially all of 
Dutchess, Ulster and Greene and parts of Columbia, Albany and Orange 
counties. Supplies both gas and electricity, without competition, in and 
around Poughkeepsie, Beacon, Kingston, Newburgh and Catskill. The 
territory served with electricity includes, in addition to these cities, more 
than 180 villages and smaller communities as well as a large suburban and 
rural population. Population served over 250,000. Co. owns and operates 
4 steam stations and 6 hydro-electric generating plants with an aggregate 
installed capacity of 43,700 k.w., and high-tension electric transmission 
lines over 324 miles in length. Five gas plants of a total daily capacity of 
over 4,500,000 cu. ft., about 169 miles of mains. This transmission system 
has been constructed with a view to its operation in connection with the 
systems of important companies supp)ying the New England and Middle 
Atlantic States, in pursuance of the so-called superpower plan for the 
region between Boston and Washington. The franchises are, with minor 
exceptions, perpetual. Electric sales in 1926, 109,120,408 k.w.h.; gas 
sales, 745,336,900 cu. ft. Meters, electric, 42,654; gas, 26,917. V. 124, 
p. 504. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par)....-.-.----- “toe <enbobeee Eee 
Se EE GOD ccceccacce cous $6 DEED casevseese 
Underlying div liens (closed)... .--- _ -.------- i eee 


Ist & ref M 5% ser due '57, Amer. Exch. Irving Tr. Co., N. Y., Trustee. 


($1,000, $500 c*)__--- -tf/ 1927 5gM-S 8,000,000 Jan 1 1957 
Centra! Hudson Gas & El Co.— 
10-yr non-conv deb $1,250,-| 1925 68 J-J 1,250,000 July 1 1935 


250,000($1,000 ,$500 ,$100) J 

Bonds.—The 1st & ref. mtge. bonds are secured by lst mtge. on abou’ 
40% of corporation's property, incl. all of its hydro-electric developments 
with one minor exception and more than half of its main high-transmission 
lines, and by direct mortgage on the balance of the property, subject to 
$2,060,000 underlying liens, and on all after-acquired property. The 
authorized issue of bonds under the Ist & ref. mtge. is not limited in amount 
and additional bonds may be issued in one or more series, in such amounts 
and having such rates of int., maturity dates, &c., as directors may from 
time to time determine. 

Additional bonds of 5% series, due 1957, or of other series, may be 
issued: (a) for refunding purposes; (b) To a principal amount not exceeding 
$2,000,000 for additions and improvements made prior to Jan. 1 1927, 
and for 75% of acquisitions, additions, &c., on or after Jan. 1 1927, provided 
net earnings for 12 consecutive out of 15 preceding months have been at 
Jeast 1% times annua) int. on a)) lst & ref. mtge. bonds and a]) underlying 
bonds then outstanding, inc]. proposed issue; (c) to provide money to be 
deposited with the trustee for any of the foregoing purposes. 

% series, due 1957, are red. on the Ist day of any month on 30 days’ 
notice at a premium of 5% before Jan. 1 1937; on and after that date at 
successively reduced premiums. Penn., Maryland, Conn. and Mass. 
taxes refundable as provided in the mtge. In Jan. 1927, Drexel & Co. and 
Stroud & Co., Philadelphia, sold $8,000,000 5% series, due 1957, at 101% 
and int., to yield over 4.90%. V. 124, p. 504. 

The Central Hudson Gas & Electric Co. 10-year 6% gold debenture 
bonds, due July 1 1935, are non-convertible. Callable on July 1 1927 on 
30 days’ notice at 104 or on succeeding int. dates at a reduction of % 
I year to maturity. Listing on N. Y. Stock Exchange was to be applied 
or. 


EARNINGS.—After giving effect to the consolidation of all properties 
owned, irrespective of dates of acquisition, for calendar years: 





x1926. 1925. 1924. 
Gross (al) sources)... ......-..<-o<e- $4,997,369 $4,544,242 $4,255,563 
Oper. exp., maint., deprec. & taxes 
(except Federal income taxes) - - - - - 3,170,119 2,956,855 2,998,158 
ee errr $1,827,250 $1,587,387 $1,257,405 
Annual! interest on mortgage debts- - - 506,600 Not available. 
ec dectadsnteenhkudeba wa $1,320,650 


OFFICERS.—Pres., T. R. Beal. Offices: 50 Market St., Poughkeepsie, 
N. Y.—V. 123, p. 3318; V. 124, p. 504. 





ELECTPIC INVESTORS INC. 
Under management of Electric Bond & Share Co. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Maine in Sept. °1924 and on Dec. 1924 was consolidated with Electrical 
Utilities Corp., which had been doing a similar business since 1909. Co. 
was organized to acquire and hold securities of public utility companies 
as diversified nent investments. Also holds securities of a num of 
other corporations. Revenue principally derived from dividends and inter- 
est, and in addition from underwritings and profits from sale of certain 
of its holdings. Company's largest holdings include securities of public 
aay qemoaan. a number of which are supervised by Electric Bond & 

are Co. 


STOCK AND BONDS— Date. 


Interest. wwe a Maturuy. 
Common 1,000,000 shs (no par) _--_- S 


646 


. 836, See text 
7 cum pref 50,000 shs (no par) __-- 7 Q-F 29,645 shs Feb’27,$1.75 
cum pf 150,000 shs(no par). _-._- Q-F 60,000 shs Feb’27,$1.50 


Com stock subscrip receipts x58 ,507 receipts 


x On which at least 10% of subscription has been paid. 


There are also outstanding oplion warrants entitling the holders to sub- 


scribe for 23.680 common shares at $20 per share at any time on or after 
March }] 1925. 


Stock.—The $7 cum. pref. and $6 oun. pret. stock rank equally as to 
assets ($)/00 and divs.) and preferred dividends over the common stock. 
$7 cum. pref and $6 cum. pref. is redeemable, whole or part, upon 30 days’ 
notice at $110 and divs. Common stock has the entire voting power. In 
Aug. 1925 Bonbright & Co., Inc., offered $50,000 6% cum. pref. shares 
at $95 and divs., to yield over 6.30%. V. 121, p. 705. 

Dividends.—On the common stock a dividend of 1-10 of a common share 
was paid on Jan. 2 1926 and a div. of 3-50th of a share on Jan. 15 1927. 
V.123, p.3181. On the $7 pref. $1.75 was paid in Feb. and May 1925 and 
at the rate of $7 per annum regularly thereafter; on the $6 pref. reguiar 
quar. divs. were paid in Nov. 1925 and at the rate of $6.00 per share per 
annum regularly thereafter. \. 122, p. 347. 


EARNINGS.—For calendar years: 











al926. 1925. 1924. 

No ca cae neta aiee $3,184,979 $2,964,745 $341,184 
General expemses.__............... 52,180 36.624 10,558 

DCR ee nieaeanek neni bankdkee 159,152 115,275 6,140 
Interest on notes & accounts payable_ 42.829 50,683 6,647 

I $2,930,818 $2,762,164 $267 ,840 
Preferred dividends ($7)___________- 215,419 206,165 "75,225 
Preferred dividends ($6)_____..____- 234,950 Cl ia 
Available for com. stk. divs. & res__ 2,480,449 2,446,049 192,615 
Surplus at beginning of period_______ 1,589,045 463 ,694 536 ,07 
P DC itttel not kas peda vss kwaee $4,069,494 $2,909,743 $/28,694 
RRO ROMNEUO. cc cncceeen=s e“eneee 4 <esuse 75,000 
Div. pd. May 10 ‘24 on Elec. Util. 

ee ees ie eetiee-” <,. uname 90,000 
Dividend paid in common stock- ____ 1,422,584 eS eer 

Surplus at end of period__________ $2,646,910 $1,487,159 $463 ,694 


a 12 mos. end. May 31 1926. xIncl. div. on 15,000 shs. Elec. Util. 
Corp. 5% partic. pref. stock for 11 mos. and divs. on 17,050 shs. Electric 


Investors, Inc., $7 pref. stock for one month. 
Latest Earnings.—For 12 months ended Oct. 31 1926. gross, $3,074,745: 


expenses, taxes and interest, $262,137; balance, $2,812,608: annual dividend 
requirements on $7 and $6 pref., $567,515. 


OFFICERS.—Pres., 8. Z. Mitchell; V -Ps., L. H. Parkhurst, E. W. Hill 
and C. E. Groesbeck; Sec., E. P. Summerson; Treas., A. C. Ray; Compt. 
A. E. Smith.—V. 120, p. 72, 2011; V. 121. p. 705. 977, 1788, 1908. 2520: 
V. 122, p. 347, 2039; V. 123, p. 82, 205, 2898, 3181. 





ASSOCIATED GAS & ELECTRIC CoO. 
(See Map on Page 73.) 
ORGANIZATION .—Incorp. in 1906 in New York and its subsidiary 
and affiliated companies own, control or operate public utility properties 
which supply electricity, gas and-or water to over 440,000 consumers, 
serving a total population estimated at more than 2,300,000 in more than 
1.000 communities in New York, Massachusetts, Connecticut, Vermont, 
New Hampshire, Maine, Ohio, Illinois, Kentucky, Tennessee, Indiana, 
South Dakota, Pennsylvania, Maryland and the city of Manila, P. 3 
In April 1925 acquired two-thirds of outstanding stock of Manila Elec- 
tric Corp. V. 120, p. 2399. In Aug. 1925 acquired the Pennsylvania 
Electric Corp. for a cash consideraticn of about $20,000,00G. V. 121, 
p. 837. For offer to minority common stockholders of Pennsylvania 
Electric Corp., renewed on Aug. 14 1926 for a limited period, see 
V. 123, p. 840. Acquired contro] of Long Island Water Corp. (see separate 
statement), V. 121, p. 704; of Litchfield Electric Light & Power Co., 
V.121,p.975. In June 1926 acquired the White Oak Light, Heat & Power 
Co. in West Pennsylvania and the plant serving Clinton, Ky. V. 123, 
. 322. For various regroupings of subsidiary companies effected in 
1926, see V. 123, p. 708. dditional acquisitions in 1926, see V. 123,p.2136. 
1259, 2389. 
As of Jan. 3 1927 acquired through exchange against its own securities 
practically the entire common stock of Gas Utilities, Inc., which latter Co. 


| owns or controls gas companies serving over 60,000 customers in 17 com- 











munities in Pennsylvania, Ohio, Indiana, Ilinois and South Dakota, with 
an aggregate population of 300,000. V. 123, p. 3036. 3317. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties include electric generating stations with a present combined 
installed capacity of 255,068 k.w., of which 46,128 k.w. is hydro-electric; 
2,998 miles of high tension transmission lines, and 1,070 miles of gas mains. 
The properties of the system fall into 11 groups as follows: 

(1) Penn Public Service Group serves electricity and ‘oer) gas to over 
105,000 consumers in 350 communities in a territory extending southerly 
from Lake Erie and the New York State boundary tine across western 
Pennsylvania into Maryland. The Pennsylvania area has a population of 
more than 875,000. The agers are connected by 1,399 miles of high 
tension transmission lines. The gen. stations have an aggreg..te installed 
capacity of over136,000 k.w., of which over 38,000 k.w. is hydro-e.ectric. 
The Penn Public Service Group also has five coal] mines containing 20,000,- 
000 tons o. unmined coal, situated close to power plants. 

(2) Staten Island Edison Corporation supplies electricity without com- 
petition to the entire Borough of Richmond. The present population is 
140,000. Through subsidiaries it operates a substantial portion_of the 
electric railway service in the borough and operates a ferry to N. J. The 
electric generating station, located at tidewater, with an aggregate installed 
capacity of 35,500 k.w., serves over 33,000 consumers. ‘Tne corporation is 
already supplying large amounts of power for the operation of the B. & O. 
System's electrified railway lines on the Island and has a contract to furnish 
all power required for complete electrification which it is estimated will 
amount to over 30,000,000 k.w.h. per annum. 

(3) Central New York Group serves over 33,000 electric consumers and 
10,437 gas consumers in a territory in N. Y. State extending from suburbs 
of Utica south to Monticello and from Ithaca east to the Catskill Mts. 
Serves a population of 130,000 in 210 communities. Properties incl. hydro- 
electric and steam power stations, with a gen. capacity of 16,250 k.w., 
647 miles of high tension transmission lines, gas manufacturing plants, 
excluding plants under construction, with an aggregate daily capacity of 
2,540,000 cubic feet and over 103 miles of gas mains. 

(4) Kentucky-Tennessee-Indiana Group: These properties do an electric, 
gas and (or) water business in 60 communities with a combined estimated 
population of more than 160,000 serving more than 32.300 consumers. The 
properties include electric generating stations with a present capacity of 
10.700 k.w., 381 miles of high tension transmission lines, gas plants with 
daily manufacturing capacity of 605,000 cubic feet. 

(5) Long Island Group supplies water and (or) distributes electrical energy 
in 35 communities with a pulation of 170,000 located on Long Island, 
N. Y., in and adjacent to the City of New York. The electric properties 
have a generating capacity of 4,550 k.w., and serve 5,700 consumers. 
The water properties serve 26,764 consumers. 

(6) New England Group serves over 9,000 consumers in 15 communities 
devoted largely to manufacturing in New Hampshire and Maine, including 
Portsmouth, New Market, Rye and Epping in New Ha pshire, and Kittery 
and Eliot ia Maine. The properties include a 15,500 k.w. steam station 
located at tidewater and over 114 miles of high tension transmission lines. 
The total population served is approximately 40,000. 

(7) Weslern New York Group supplies electricity and (or) gas to 14,697 
consumers in a territory in the extreme western part of New York State. 
Current generated at Niagara Falls is purchased under a favorable long term 
contract. This group serves 39 communities with a combined population 
of approximately 60.000. 

(8) Eastern New York Group supplies electricity to 22,000 consumers and 
gas to approximately 3,800 consumers in a territory in the eastern part of 
N. Y. State. The generating facilities are supplemented by interconnec- 
tions with adjacent large power systems. The group serves a total of 
£et cummmunties with a present population estimated to be in excess of 
92, ). 

(9) Manila Electric Group properties have served the City of Manila, 
Philippine Islands. and its suburbs since 1905, and now distributes electricity 
to more than 54.000 consumers. Population served is estimated to be in 
excess of 400.000. Power is generated at a modern steam generating 
station which has a present capacity of 29,500 k.w. Co. also owns and 
operates the entire st. ry. system in Manila and carries over 36,500,000 
passengers annually. The electric railway has been and is being profitably 
operated. 

(10) Gas. Utilities Group serve approximately 60,000 customers in 17 
communities in the States of Pa., 5 io, Ind., lll. and So. Dak. with an 
aggregate population of 300,000. Among the more important communities 
served are Terre Haute and Rich., Ind.; Sioux FaJls, So. Dak.; Bloomington, 
Ill., and Portsmouth, Ashtabula and Conneaut, Ohio. 

(11) Maritime Group.—The principal communities served are Fredericton 
and St. Stephen in New Brunswick; Charlottetown in Prince Edward Island; 
Bridgetown and Lawrencetown in Nova Scotia, and Calais in Maine. Elec- 
tric meters in service, 7,594. 

Offer to Manila El. Co. bondholders, see under this latter ce. V.122,p.1453. 

Accomplishments in 1926, see be 123, p. 2259, 2894. 

-Date. 


STOCK AND BONDs— interest. Outstanding. Maturity. 
SO EY eee ..-.--.- 1.228.385 shs See text 
Class ‘‘A"’ 300.000 shs (no par} at iad Q-F 336,823 shs_ - Se ais 
Class ‘“*B"’ 300,000 shs (mo par) _... 9 __-__-- 300,000 shs_ = See text 
Pref cum Orig Series 200,000 

 f % - Sears <a ea 149 .278 shs See text 
Pref cum $6 div Ser 125,000 

St I en, on amin nie Tea $6 Q-M 36,843 shs See text 


Pref cum $6.50 div Ser 2. 6.500 195.730 shs_ _. 

Pref cum $7 div Ser__ __. $7 96,529 shs Oct’ 264.81 7A 
514 % conv. dep. $1,000 c*) tf{ 1927 5% eg F-A $40,000,000 Feb. 1, 1977 
New York Trust Co., N. Y., trustee. 


644% conv deb “B™ ($1,000,} 1925 64 2'341,850 see text 
Ss eee c&r|\Same registrar as Series "A." 
64%% conv deb “«"" ($1,000 j 1925 6% 1.602.100 See text 


$500 c&r and $100 r)____tf\ Same registrar as Series A.’ 


GF Gat ee, .. . wc cwcuscses Qo oe eae 601,600 ___-_ 
Other funded debt, unsecured 
-——@Qpeson Warrants, G€ .... .... <sccs-s<- 7.525.630  <... 


Stock.—The common stock represents the int. in % the co.’s earnings 
after payment of preferential divs. on other stocks. Divs. may be declared 
on the com. stock after payment of cumul. divs. on the pref. stocks, prefer- 
ence divs. at the rate of $2 per sh. per annum on the class A stock and 
limited divs. at not exceeding the rate of $2 per annum on the class B stock, 
provided that the aggregate divs. on the class B stock and com. stock shall 
not exceed the aggregate amount paid to the holders of class A stock as 
preference and additional divs. n dissolution or liquidation, the com. 
stock is entitled to the assets ay: | after preference distributions to the 
pref., class A and class B stocks, to the participating rights of the class A 
stock. The com. stock (of no par value) is non-voting, except with the 
consent of a majority of the class B stock. The preferred stocks are fully 
paid and non-assessable and have preference over class A. class B and com. 
stocks both as to divs. and assets. There are four series, all of no par value, 
each bearing a different div. rate but otherwise ranking equally. Have no 


voting rights unless default shall be made in the payment of cumulative 
divs., on any class of pref. stock and two years’ cumul. divs. on such class 
shall be in arrears: in which event during tne continuance of such default, 
the holders-of pref. stock of all classes have voting rights on an equalit 
Class A stock is listed on Boston Stoc 


with the ho 4°rs of class B stock. 
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ASSOCIATED GAS AND ELECTRIC SYSTEM 


NEW YORK. MASSACHUSETTS, CONNECTICUT, VERMONT 


NEW HAMPSHIRE, MAINE, KENTUCKY, TENNESSEE, INDIANA, 


PENNSYLVANIA, MARYLAND, PHILIPPINE ISLANDS. 


ILLINOIS OHIO ano CANADA ( 


50 100 150 we 





Se | leemeeeeeieee ae ee = 
| 4 WSFortawa 





(4) 








. ( 
Hs | o wat 
\ Pp 2 ; Vv 


; 









“as 


ewan Mey 
} Frendsa Me SAAR 








STATEN 
ISLAND 


en é f wece 


thd ta 





ectric and Fuel Us: 


Fuel Using 








» and Ice Plant 
nc and ice Plant 


195 Plant, Ele and Water Service 














74 


PUBLIC UTILITIES 





Vor. 124. 








Exchange and New York Curb Market. Application has been made for 


listing on the N. Y. Stock Exchange. V. 120. p. 1324. All pref. stocks 
are of equal rank and are preferred over class A, class B and common 
stocks as to assets and divs. Original pr2f. stock is non-voting and is 
entitled to cum. divs. of $3 50 per share per annum and extra divs. of 
50c. a share per annum have been provided for 1925 and 1926. V. 119, 
. 2409. Has liquidation value of $50 per share. Red. at $60 per share. 
n Dec. 1924 John Nickerson & Co. offered 20.000 shares original pref. 
stock at $50 per share and div. V. 119, p. 2875. Pref. stock $6 div. 
series is red., all or in part, on any div. date on 30 days’ notice at 105 and 
divs. Entitled in liquidation of aissolution to $100 per share and divs. 
Pref. $6 50 aiv. series is red. at 105 and divs. Has a liquidation value of 
$100. In March 1925 John Nickerson & Co. offered 30,000 shares pref. 
$6 div. series at $84 per share and div., to yield about 7.14%. V. 120, 
.1585,.1745. In May 1926 Banks, Huntley & Co., Hunter, Dulin & Co., 
Ri. H. Lewis & Co., Bayly Bros. and Cass, Howard & Sanfora offered 
25,000 $6 50 div. series cum. pref. shares at 93 and div., to yield 7%. 
V. 122, p. 2648 In Dec. 1926 Marshall Field, Glore, Ward & Co.: Brown 
Bros. & Co. and Edwari GB. Smith & Co. sold 190,000 additional shares of 
$6.50 div. series cum. pref. stock at 954 & divs. to yield more than 6.80%. 
V. 123, p. 3036 
Divs. on Class A stock are non-cum. Class A has priority over Class B 
and com. stock both as to assets and divs. Class A is entitled to priority 
dividends of $2 per annum when and as declared. After the full priority 
dividend on Class A stock shall have been declared and set apart for the cur- 
rent dividend period and dividends for the Class B stock shal] have been 
declared and set apart for the same dividend period to the extent of the total 
amount required for such priority dividends on the Class A stock, one-half 
of the amount of any further dividends in such dividend od shall be paid 
to Class A stock aud one-half to the com. stock. Class A stock has priority 
in liquidation or dissolution over the Class B stock up to $35 per share. 
After this preferential payment to the Class A stock is provided for and 
provision has been made for the distribution to the Class B stock of an 
amount equal in the aggregate to the total of such preferential payment to 
the Class A stock, one-half of the remaining assets shall be distributed 
ratably among the holders o ithe Class A stock and one-half among the 
holders of the Class B stock. 
200,000 shares class A stock at $26 pershare. In Aug. 1926 Banks, Huntley 
& Co., Hunter, Dulin & Co., M. H. Lewis & Co. and Geo. H. Burr, Conrad 
& Broom, Inc., offered 20,000 additional class A shares at a price stated 
to be around $35 In Feb. 1927 a syndicate headed by John Nickerson & 
Co. offered 100,000 additional] shares of class A stock at $40.50 per share. 
V. 124, p. 1064.; V. 123, p. 980; V. 120, p. 208. Class B. stock was issued 
in exchange for old com. stocx in Jan. 1925. V. 120, p. 208. 
6%% Interest-Bearing Option Warrants.—In Aug. 1925 all stockholders 
and security holders having the right to become stockholders were offered 


rights to purchase 6 4% % interest-bearing option warrants, viz., one option 
warrant for each two shares of stock held of record Aug. 10, and for each 


two shares of stock into which convertible bonds and debentures will be 
exchangeable. The initial payment of $35; the balance of $60 may be called 
for payment on 30 days’ notice at intervals of not less than 90 days, but ne 
payment may be called before Jan. 5 1926 or for more than $10 per call. 
fach option warrant, when fully paid, will be exchangeable for either 
$100 principal amount of 6% debenture bonds, or one share of $6 50 series 
referred stock, at the option of the holder, and in addition, in either case, 
share of new common stock. The 6% debenture bonds will be converti- 

e after July 1 1928 at the holder's option into one share of $6 50 preferred 
stock for each $100 of debentures. 

Each option warrant also carries a detachable stock purchase mn 
entitling the holder to purchase one share of the new common stock after 
Mar. 1 1926 and incl. Sept. 1 1927 for $20; and incl. Sept. 1 1930 for $30. 

Capital Stock and Funded Debt of Subsidiaries —On July 431 1926 the 
following securities of subsidiary companies were held by the public: 
Common stock r or stated value) $1,305,433 
Preferred stock (par or stated value) 5,350,560 
Funded debt (par or stated value) 

x Includes $65,000,000 Associated Electric Co. 5% 
due 1946. 

Bonds .— Secured Gold Bonds .—Al\ of the outstanding 6% % series of 1924 
were called for payment Jan. 1 1927 at 105 andint. V.123, p. 2894. All 








In Jan. 1925 John Nickerson & Co. offered | 


cash; June, $1.62 %, or 6.25-100ths share class A; Sept. $1.6214, or 5 5-100ths 
share class A; Dec., $1.6214, or 5.15-100ths share class A. In 1927; Mar.. 
$1.62%, or 5-100ths share class A. ii 

$7 Div. Series Pref. Stock.—In Oct. 1925 paid quar. div. of $1.75 with 
option to receive 5!4-100ths share class A com. stock instead of cash. 
In 1926: Jan., $1.75, or 6-100ths share class A; April, $1.75, or 6 75-100ths 
share class A: July, $1.75, or 6.75-100ths share class A; Oct., $1.75, or 
5.5-100ths share class A. In 1927: Jan., $1.75, or 5.5-10Cths share class A; 
April, $1.75, or 4.72-100ths share class A. 

Class A Common.—Initial quar. div. of 50c. paid in May 1925 with the 
option to receive 1-40th share in class A stock instead of cash. Similar 
divs. paid regulariy quar. since to and incl. Nov. 1926. In 1927: Feb., 
paid 1-40th share in class A stock; May, paid 1-40th share in class A stock. 

EARNINGS.—For calendar years: 

926 




















Gross Earnings— x1926 1925. 1924. 1923. 
ee ee $21,504,149 $14,445,399 $4,496,650 $2,561,156 
ae ee 2,188,593 1.210.510 668.858 639,570 
Miscellaneous---.------ 4.370.284 3,032,687 147,110 62,631 

2 ae $28 063.026 $18,688,596 $5,312,618 $3,263,357 
Oper. exp., maint. & tax. 15.508,087 11,078,920 3,786,621 2,154,740 

Net earnings... -- $12.554.939 $7,609,676 $1,525,997 $1,108,616 
Other income___-__-.--- 1,221,220 741,104 345,955 213,710 

Gross income___.._-- $13,776,159 $8,350.780 $1,871,952 $1,322,327° 
Fixed charges, &c., de- 

ductions of sub. & affil. 

companies. ......... 5.890.390 3,404,248 866.195 435,665 

Net to for Assoc.Co__- $7.885.769 $4,946,532 $1,005,757 $886,661 
Fixed charges, &c., de- 

ductions of Assoc. Co, 2.395.204 1,524,739 245,892 129,448 
Res. for renew.& replac’t 1.627,193 1,027,401 289,414 179,822 

Inc. available for divs. $3,863.372 $2,394,392 $470,451 $577,391 
Divs. on preferred stock. 1,651,778 829,272 284,372 119,459 


x Tentative, subject to audit. 


OFFICERS.—Pres., J. I. Mange; V.-F. & Treas.. H. C. Hopson: Vice- 
Presidents, S. J. Magee, J. M. Daly, H. D. Fitch: Sec., M. C. O'Keefe. 
| Properties are under the supervision of the J. G. White Management 


of the outstanding 6% series of 1925 were called for redemption April 1 1927 | 


at 105 and int. V. 124, p. 1356, 1508. 
Convertible 5'4% Gold Debentures.—Are conv. on terms and conditio is set 


forth in the indenture, on the first day of any month after Feb. 1 1928 up to ! 


avd incl. Feb. 1 1933 at the option of the 
units consisting of two shares of class A stock and one share of com. stock, 
as said classes of stock are from time to time constituted, of co. on the 
following basis: 

For the first $10,000,000 debs. surrendered for conversion, at $110 per 
unit; for the next $5,000,000, $115 per unit; for next $5,000,000, $120 per 
unit; for next $5,000,000, $125 per unit; for next $5,000,000, $130 per unit; 
for next $5,000,000, $135 per unit; for the last $5,000,000, $140 per unit. 

In case the debs. are called for red. at any time during the period in which 
they are convertible, the conversion privilege shal] continue until the close. 
of business on the red. date. No fractional shares will be issued, but appro- 
priate provision will be made for fractional interests in case of conversion. 
At the time of conversion adjustments will be made so that int. on the debs 
and divs. on the stock will not be paid for the same period. 

Red. whole or in part on first day of any month on 60 days’ notice prior 
to maturity at 105 and int. to and incl. Feb. 1 1932 ata prem. decreasing 
¥% % each 5-year period incl. Feb. 1 1972; thereafter incl. Feb. 1 1976 at 100 
and int., and thereafter at at 100 and int. In Feb. 1927 a syndicate 
headed by Harris, Forbes & Co.; Lee, Higginson & Co.; Guaranty Co. of 
N. Y. and others sold $48,000,000 conv. 54% gold debs. at 95% and 
int., yielding 5.75%. V. 124, p. 919. 

Convert. Debenture Certificates Manila Electric, Series A.—Al\ of the out- 
standing series A 644% were red. March 1 1927 at 105 and int. V. 124 


p. 789. 
Convertible Debenture Certificates, Manila Electric Series ‘‘B.’’—Interest 
pa able in New York on coupon deben. ctfs. Jan. & July 1.; on registered 
eben. ctfs. quarterly, Jan., Apr., July & Oct. Without fixed date of ma- 
me due in case of 90 days’ default in payment of interest 
or certain other events. Red. at 105 and int. on 30 days’ notice. Convert. 
after Jan. 1 1926 at the co.’s option, and after July I 1930 at the holders’ 
oes. into 10 shares of $7 div. series pref. stock for each $1,000 of Seriee 
“B" ctfs., with adj. of int. and divs. v 121, p 328. 
Convert. Debenture Certificates Manila Eleciric, Series ‘*C.’*—Interest 
payable in New York on coupon debenture ctfs. Jan., July; on registered 
debenture ctfs. quarterly, Jan., &c. Without fixed date of maturity 
become due in case of 90 days’ default in int. or certain other specified 
events. Red. on 30 days’ notice at 105 and int. Conv. after Jan. 1 1928 
at option of holder of co., into 10 shares $7 div. Ser. pref. stock for eacb 
1,000 face amount of Ser. “C."’ certificates, with adjustment for int 
and divs., upon 30 days’ notice. Penn. and Conn. 4 mills tax. Maryland 
446 mills tax, Kentucky 5 mills tax and Mass. 6% tax refundable. 
6% Conv. Deh. Bonds ($1,000. $500, $100 c&r).—Int. payable in New 
} on coupon bonds in March and Sept.; on registered bonds quar. Mar 
EC. 
default of int. or certain other events. Red., whole or part, on 30 days’ 
notice at par and int. Cony. at option of holder after July 1 1928 inte 
one share $6 50 div. ser. pref. stock for each $100 principal amount. with 
adjustment for int. and divs. In case of consolidation, merger, sale or 
conveyance, they become due and payable unless successor co. assumes 
them and makes them convertible, upon the same basis and terms, int« 
6 50_cum pref. stock of successor co. National Bank of Commerce in 
ew York, registrar. See also above, “Offer to Bondholders.” 
DIVIDENDS.—On old pref. stock divs. of 6% per annum were paid 
from April 15 1910 to July 15 1917. 
Original Series Pref.—Initial div. of 87%c. paid Jan. 1 1922, same rate 
Je quar. since to and incl. Jan. 1925; April 87'%c., plus 12'4c. extra;, 
uly, 874c., plus 12}¢c. extra, or 1-25 share in class A com.; October, 
87 4c., plus 12%c. extra, or 3 50-100ths shares class A. In 1926: Jan., 
87 4c., plus 12%c. extra, or 3 75-100ths share class A; April, 874¢c., plus 
12%c., 4-100ths share class A; July 874c., plus 12\%e., or 4-100ths share 
class A; Oct., 87%c., plus 12c., or 3 15-100ths share class A. In 1927: 
Jan., 87 }éc., plus 12%c. extra or 3 15-100ths share class A; April 87 c., 
plus 12\%c., or 2 7-100ths share class A. 

6 Div. Series Pref. Stock.—An initial quar. div. of $1.50 was paid June 1 
1925 with option to receive 3 50-100ths share class A com. stock instead 
of cash; Sept., $1.50, or 444-100ths shares class A; Dec., $1.50, or 5-100ths 
share class A. In 1926: Mar., $1.50, or 5-100shs share class A; June, $1.50, 
or 5 75-100ths share class A; Sept., $1.50, or 5.1-100th share class A; 
Dec., $1.50, or 4.75-100ths share class A. In 1927: Mar., $1.50, or 4.6-100th 
share class A. _ 

$6.50 Div. Series Pref. Stock.—Regular quar. div. of $1.6214 paid Mar. 1 
1926 with option to receive 6-100ths share class A com. stock instead of 


, 


older, on 10 days’ notice, into , 


, wee V. 122, 
Bonds 


i bn! the purpose of acquiring outstanding minority interests of certain 





Corp.—V. 121, p. 328, 584, 704, 837, 975, 1226, 1346, 1567, 1675, 1787, 
2036, 2154, 2267, 2270, 2401, 2519, 2749, 3001; V. 122, p. 93. 746, 1453, 
1760, 1916, 2033, 2491, 2648, 2947, 3080, 3336; V. 123, p. 322. 453, 708, 
840. 980, 1249, 1501, 1630, 1873, 2137. 2259, 2389, 6, 2652, 2894, 3036, 
3317; V. 124, p. 103, 233, 370, 504, 789, 919, 1064, 7, 1356, 1568, 1664, 
2118, 2425. 


ASSOCIATED ELECTRIC CO. 


Controiled by Associated Gas & Electric Co., which owns all of the common 
stock. 


ORGANIZATION, &c.—Incorp. in March 1926 in Delaware. Controls 
7 operating groups, viz: Penn. Public group, Long Island group, Eastern 
New York group, Manila group, Kentucky-Tennessee group, New England 
group and Western New York group, which control and aggregate installed 
electric generating capacity as of Dec. 31 1926 of 201,850 k. w. and operate 
1,979.36 miles of transmission lines. Aggregate annual gas sales 12 mos. 
ended Dec. 31 1926: 1,405,801,489 cu. ft.; passengers carried, 40,224.806. 
Electric output, 12 mos. ended June 30, 1926: 551,912,882 k.w.h.; electric 
customers, 212,141. ‘Total population served, over 1,753,000. V. 122, 
p. 1916, 2037, 2034. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company conducts an electric power and gas business. The more important 

roperties of the system are: The Penn Public Service System, Manila 
tlectric Co., Kentucky-Tennessee properties, Long Island Water Corp., 
The Depew and Lancaster group in western New York, the Eastern New 
York group and the Portsmouth Power group. For detailed statement of 
each of these groups, see under Associated Gas & Electric Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par).-_-.__--.---- POS ee ee SOOO |... <cecees 
Convert. g. bonds, 5% % | 1926 5% A-O $64,999,000Apr. 1 1946 

due 1946 ($1,000-$500c*{ National Bank of Commerce in New York, 

and $1,000 & multiples) r_tf, trustee. 
sSubsidiaries’ minority com- 
mon stocks (book value incl. 
surplus yportio ) 


| 
ySu es’ bonds and pre- 
f stocks 


251 
121 


1 ,305.107 


29.344 ,200 


= onan 13,128% shares of Clarion River Power Co. participating 
stock at par. 

Preferred stock included at par, or at liquidation value if without par 
value. 


Note.—For a list of divisional bonds and preferred stocks of subsidiaries, 


—Phe indenture of the convertible gold bonds provides that neither 
the co. nor any subsidiary company shal] create any indebtedness not therein 
= and that the co. shall not mortgage or ay any of its assets, 

cluding stocks, bonds or other securities of subsidiary companies now or 
hereafter owned. Additional bonds may be issued only (a) for refunding, 
retiring or replacing an equal amount of bonds and preferred stocks of 
subsidiary com ies, and (or) of bonds of any series outstanding under the 
indenture; (>) for not more than 75% of the cost or fair value, whichever 
is less, of construction or acquisition of new pees and additions, 
including minority interests; or (c) to the extent of not exceeding $1 £00.00 
sub- 

companies. 

Additional] securities, including preferred stocks, of subsidiary companies 
shal] not be sold om to the co. or another subsidiary co., if the total 
amount of such securities held by the public be thereby increased to an 
amount exceeding 50% of the bonds then outstanding under the indebture, 
including as outstanding any bonds issued under the indenture and con- 
verted into a security junior thereto. Subject to this restriction, bonds and 


| preferred stocks of subsidiary companies may be sold to refund, retire or 


replace outstanding bonds and preferred stocks of subsidiary companies 
and bonds issued under the indenture, but for no other purpose unless the 


' following earnings restrictions is also complied with. 


Are without fixed date of maturity; become due in case of 90 days’ - 


No additional bonds may be issued under the indenture, and no securities, 
including —— stocks, may be sold by subsidiaries, except for the 
purpose of refunding, retiring or replacing outstanding securities, unless 
consolidated net earnings before depreciation for 12 consecutive calendar 
months within the 15 calendar months yore f preceding application 
for issue have been at least equal to twice the annual interest and fixed divi- 
dend charges on all bonds and preferred stocks of subsidiary companies 
held by the public and all bonds outstanding under the indenture including 
any bonds and preferred stocks of subsidiary companies or any bonds then 
to be issued: provided that if such consolidated net earnings for any such 
12 months period shal! exceed $15,000,000 the ratio of such consolidated net 
earnings to such annual charges need only be twice the first $7.500.000 of 
such annual charges and 1% times the amount by which such annual 
charges exceed $7,500,000. Not more than 15% of such consolidated net 
earnings shall consist of non-operating income. 

Future issues of bonds may be either of this series or of other series 
having such rates of interest, maturity dates and other provisions as the 
co. may determine. 

The indenture contains certain provisions mitting the modification 
or alteration thereof or of any supplemental indenture with the assent of the 
co. and of the holders of not less than 85% in aggregate principal amount 
of the outstanding bonds, not including any bonds owned by the co.; pro- 
vided that any such modification or alteration shall not permit (a) the 
extension of the maturity of any bond, or the reduction in rate of interest 
thereon, or ong other modification in the terms of payment of such principal 
or interest, without the consent of the holder thereof: or (b) the creation 
oy the company of any indebtedness not permitted by the indenture or 
of any mortgage or pledge of any of the assets of the company unless the 
bonds issued or to be issued under the indenture are secured by such mort- 
gage = pledge on an equality with any other indebtedness to be secured 
thereby. 

Contersion Privilege.—Under arrangements made with Associated Gas & 
Electric Co., the bonds of the 54% series. due 1946, will be convertible 
at the option of the holder into preferred stock of Associates Gas & Electric 


Co., $6 dividend series, at the rate of 11 shares of stock for each $1.000 bond. 
This conversion may be made on the first day of any month during the life 
of the bonds te and including the maturity date or, in the case of bonds 
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called for redemption, the date fixed for redemption. Dividends on the 
stock and interest on the bonds to be adjusted. 

Indenture provides for maintenance and replacements through the ex- 
penditure or reservation by the subsidiary companies from each year's 
earnings of an amount equal initially to 124% of the consolidated gross 
operating revenue from electric operations, 10% of that from operations, 
5% of that from water operations and 25% of that from traction operations. 
— paretatoges are subject to arbitration and adjustment at five-year 
ntervals. 

5% % series due 1946 are call., whole or part, on $0 days’ notice at 105 & 
int. to and incl. March 1 1931 and thereafter at a premium of 1 4 % for each 
5-year period or fraction thereof to maturity. Interest payable at Harris, 
Forbes & Co., N. Y. City, or Boston, or at Harris Trust & Savings Bank. 
Chicago. Penn. & Conn. 4-mills and Mass. 6% taxesrefundable. In April 


1926, Harris, Forbes & Co. &c., &c., &c., offered $65.000.000 514% series, 
due 1946 at 95 and int., to yield over 5.90%. V. 122, p. 2037. 
EARNINGS.—Consolidated statement for calendar year 1926, incl. 


properties only since they were taken into the system: Gross, $21,090,049; 
net after oper. exp., maint. and all taxes, $10,787,169; fixed charges, 
$4,525,610; renewals and replacements, $1,317,997: balance for divs. 
surplus, &c., $4,943,562. 


ee — Foe. J.J. Mange.—V. 122, p. 1916, 2034, 2037; V. 123, 
D. , 


el 


NEW YORK STATE GAS & ELECTRIC CORP. 
A subsidiary of Associated Gas & Electric Co. 


ORGANIZATION.—Incorp. in New York in 1852 as Ithaca Gas Light 
©o., and present name adopted in 1918. Has at various times acquired 
the properties formerly owned by the Ithaca Electric Light & Power Co, 
Norwich Gas & Electric Co., Oneonta Light & Power Co., Homer & Cort- 
land Gas Light Co., Ovid Electric Co., Tompkins County Power Co., 
Standard Light, Heat & Power Co., Madison Power Co., Inc., Waterville 
Gas & Electric Co., Moravia Electric Light, Heat & Power Co., New Berlin 
Light & Power Co.. Southern New York Power Co., Sullivan County Light 
& Power Corp., Fleischmanns Light, Heat & Power Co., Pine Hill Electric 
Plant. West Branch Light & Power Co.. Delaware County Electric Light & 
Power Co., the electric plant of Steven O'Connor, De Lancey Electric Light 
Co., Inc.,Hamden Electric Light Co., Roxbury Light & Power Co., Brook- 
field Electric Power Co., D. Thorne Gardiner of West Burlington, N. Y., 
Fred I. Nelson of Deansboro, N. Y., Malcolm G. Hotchkin of Andes, N. Y., 
Charles Coan of Kortright, N. Y., Windham Valley Electric Corp., Ber- 
halme Power Corp., Earlville Electric Co., Smyrna Electric Co., and 
Livingston Manor Electric Co. 121, p. 2875. For acquisition of 
a number of additional properties in 1926, see V. 122, p. 3211; V. 123, p. 
582, 711, 3183. In Dec. 1926 merged the Moravia Electric Light, Heat 
& Power Co. V. 123, p. 3039. An announcement was made in March 
1927 that co. would acquire all of the capital stock of Staten Island Edison 
Corp. V.124,p. 1511. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties consist of steam and hydro-electric power plants with a 
combined capacity of 16.250 k. w., and gas plants with a combined daily 
capacity of 2,540,000 cu. ft., together with 648 miles of high tension trans- 

ion lines and 106 miles of gas mains. Supplies without competition 
over 45,000 consumers in 210 communities in central and southern New 
York. having a population of approximately 150,000. ‘ 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 100,000 shs (no par) -. eae 46,484 shs . cn 
First mtge 54% series---- 4 1922 5 4 A-O = $4,577,500 1962 

6% series_.....tf{ 1922 6 J-J 439 ,000 1952 


|Equitable Trust Co., New York, trustee 
Bonds.— Additional first mortgage bonds may be issued in series with 


interest rates, maturity dates, redemption provisions, &c., to be deter 
mined from time to time as series are issued, for— 


P (a) 80% of the net amount of additional property as defined in the inden- 
ure. 


(b) Retirement of prior liens on property subsequently acquired. under 
certain restrictions. Penna. 4 mills tax refunded. Are redeemable as 
follows: 6% series, from Jan. 1 1932 to Jan. 1 1942, inclusive, at 110 and 
interest and thereafter at a premium decreasing 4% % every six months. 

54 qe series—To Oct. 31 1932 at 107 \%, thereafter less 4% annually to 
maturity. 

$700,000 series 6s offered March 1922 by J. G. White & Co., N. Y., and 
Janney & Co., Phila., at 94% and int.; $650,000 series 5s offered Nov. 
1922 by Janney & Co., and Marshall Field, Glore, Ward & Co., N. Y., at 
97% & int.; $2,350,000 series 5s offered Jan. 1924 by Marshall Field. 
Glore Ward & Co. and Janney & Co. at 92% & int. 

EARNINGS.—Consolidated earnings for setae yeaee 

G c. Bond Interest 


ross. Net for Int.. 
ee $2,806 ,684 $1,163,237 $317,665 
i ie aoa in dees 2,398,607 959,676 384,186 
ee 2,168,326 872,050 280.752 
itd eenabaew 2,065,252 731,304 205,857 
OFFICERS.—Pres., 8. J. Magee; V.-P., G. A. Strain; Sec., M OC. 
O' Keeffe; Treas., O. E. Wasser.—V. - 1089: V. 121, p. 2875; V. 122, 


120, 
p. 2041, 3211; V. 123, p. 582, 711, 1251, 3039; V. 124, p. 1511. 





STATEN ISLAND EDISON CORPORATION. 


Controlled by New York State Gas & Elec. Corp., which owns over 
a Bi of > stock; supervised by J. F. White Management Corp, 
; ,D. 5 


ORGANIZATION .—Incorp. Feb. 14 1923 in N. Y. and as of Aug. 1 1923 
aqquired from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N. Y. Owns over 98% of the outstandine 
capital stock of the Richmond Light & RR. Co., which co. fn turn owns al] 
of the capital stock and bonds of the New Jersey & Staten Island Ferry Ce. 
and over 51% of the capital stock of the South Beach RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power service to the entire 
Borough of Richmond (Staten Island), N. Y. City, serving over 32,800 
metered consumers. Also supplies power under a favorable contract to the 
Staten Island Rapid Transit or (a subsidiary of the Baltimore & Ohio RR.) 
for the operation of its 44 miles of track, the electrification of which wa: 
completed in 1925. Population estimated at 140,000. 

The peaperttes consist of an electric power station of an ultimate capacit) 
of 60,000 k.w. and having a present installed capacity of 35.500 k.w., to 
gether with adequate transmission and distributing lines. An additional 
15,000 k.w. turbine is to be completed in May 1927. V. 123, p. 1507 


Sub. cos. furnish street railway service in the northern section of the borough | 


and operate a ferry system between the borough and New Jersey 
Contract for Interchange of Power.—See for details of contract for inter- 
change of power with Public Service Electric & Gas Co. V. 121, p. 2629. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock 200 O00 shs. (mopar) _... -.----. 103 ,227 sbs. Bee text 
$6 div Series Ist cum pref. 

35,000 shs (no par) 35,000 To 

Pedi FMR asainiok 


Underlying stocks. __ eeu 
Underlying funded debt es Se ese or 

x Includes $1.427.000 Richmond Light & RR. collateral trust purchase 
money mige. 4°) bouds, due 1952, in hands of the public, which are a lien 
on the Staten Island Edison Corp., but for the payment of which the Rich 
mond Light & KK. is Hable 

Increase Stock.—-Co. in Dec. 1925 planned to increase its authorized stoch 
from 80,000 to 140,000 no par shares. [, 322. B Gt ¥.. 538. wm. 2268. 
On Sept. 14 1926 co. increased its authorized common stock from 120,000 t« 
200,000 shares. V. 123, p. 1507. Common stockholders of record July 2¢ 
1926 were given the right to subscribe on or before Oct .1 1926 to addl 
common stock at 860 per share at the ratio of 53-118 share for each common 
share held. V_ 123, p. OR" In Sept. 1926 co. was authorized by PS 
Commission to issue 20.400 add'l no par common shares at not less thar 
$60. V. 123, p. 1507. 

Stock.— $6 div. series 11 nref.stock is preferred as to $100 assets and $6 cum 
divs. over the convert. pref. and common stock. Red., whole but not il 
part, on 30 days’ notice at $103 and divs Divs. exempt from_present 
normal Federal income tax. In Jan. 1926 Marshal! Field, Glore, Ward & 





| (18) 


Co., &c., &c., offered 35.000 shares $6 div. Series Ist pref. stock at $94 
& divs., to yield about 6.35%. V. 122, p. 215. 

The entire outstanding $7 div. series conv. pref. and the $6 50 series 
conv. pref. stocks were called for redemtpon Oct. 1 1926 at $105 and divs. 
V. 123, p. 983, 1252. 

Bonds.—All of the outstanding ref. & impt. mtge. bonds, series A, 64%, 
due 1953, and series B 6% due 1964, were called for redemption on Feb. 1 
1927 at 10744 and int. V. 124, p. 375. 

Dividends —On common 75c. quarterly was pald in 1925. 

EARNINGS.—For 


calendar years 

( alendar Years— Gross *Net. Int.,&c. Bal. .Sur. 
1926 oer eceeccoccceces $3,678,865 $1,101,673 $340,644 $761,029 
isaac eogan eee 3,064.58) 882,753 265,822 616,931 
1924 Esueee sca ose be eee 756,367 352,568 403 ,799 
1923 .- 2,619,649 769,223 225,806 543,417 


* After operating expenses, rentals, &c. 


Management.—Properties under the management of the J. G. White 
Management Cornp.—V. 118. p. 3089: V. 119. p. 84. 2412: V_ 120. p. 332: 
\ +e p. 2008: V. 122, p. 95, 215, 2498; V. 123, p. 983, 1252, 1507, 1878; 

° » DP. lold. 


) RICHMOND LIGHT & RAILROAD CO. 


ver 99% of the co.'s outstanding capital stock has been acquired by the 
Staten Island Edison Corp.. which see above. 


Receiver Discharged. —On July 31 1923 Judge E. L. Garvan of the U8. 
Dist. Court discharged the receiver for the co., who had been in charge of 
the property since April 28 1920. V. 117. p. 555. 

ORGANIZATION.—This company was formed as a reorganization op 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 33.11; 90-Ib. girder Cambria and 85-lb. girder Johnson steel 
tails; 94 passenger cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $3 .000,.000 ($100)______ ae a ee $2 866.650 hie + 
First collateral trust =) 1902 4eJ-J 1,395,000 July 1 1952 

$2,500,000 gold________ tf/Int. at Guaranty Trust Co., N. Y.. Trustee 

Bonds .—$96,000 are held in treasury of Staten Island Edison Corp. 
On Ang. 17 1926 bondholders were offered the right to exchange their bonds 
into $7 div. series pref. stock of Associated Gas & Electric Co. on the follow- 
ing basis 9 shares of said stock for each $1,000 of first collateral trust 4% 

urchase money bonds due July 1 1952, with adjustment of dividends and 
nterest. V. 123, p. 1635. 


EARNINGS.—For calendar years: 





1926. 1925. 
Gross revenue_________._. $703 627 $720,576 
Net (including other income) 6,476 556 
EE MD nn cctinas doses 137,851 124,015 
Pee I GME... oo cco cms dénbdececducscbco 131,475 103,456 


OFFICERS.—Pres., J. H. Pardee; V.-P., H. C. Hopson, J. K. Choate, 
J.1I. Mange and S. J. Mange; V.-P. & Gen. Mer., C. 8S. Banghart; Compt., 
H. C. Moore Jr.; Sec. & Asst. Treas., M. C. O'Keeffe; Treas., & Asst. 
oes, Q. M. Moser.—V. 117, p. 326, 555, 1018; V. 118, p. 1521; V. 123, p. 





NORTH AMERICAN CO. (THE) 


ORGANIZATION .—Incorp. June 14 1890 in New Jersey: successor to 
the assets and ay oy of The Oregon & Transcontinental Co. The busi- 
oess of the co. is the financing and control of electric, gas and street railway 
and coal properties. 

The North American Company owns or controls the following public 
utility and coal companies (All of the more important subsidiaries are 
covered by separate statements in other parts of this publication. The 
page numbers of these separate statements will be found by reference to our 
alphabetical index at the end of the book): 


(1) North American Edison Co., controlling— 

The Cleveland Electric Illuminating Co. (Cleveland, Ohio), centrelling— 
The Power & Light Building Co. (Ohio). 

Union Electric Light & Power Co. (St. Louis, Mo.), controlling— 

The Light & Development Co. of St. Louis. 

Mississippi River Power Co. (Keokuk, Iowa), controlling— 

Missouri Transmission Co. (Keokuk, Iowa). 

Cupples Station Light, Heat & Power Co. (St. Louis, Me.). 

St. Charles Electric Light & Power Co. (St. Charles, Mo.). 

Union Colliery Co. (Duquoin, Il.), controlling— 

Dowell Electric Co. (Illinois). 
Central Mississippi Valley Electric Properties, controlling— 
Keokuk Electric Co. (Keokuk, Lowa). 
Fort Madison Electric Co. (Ft. Madison, Iowa). 
Dallas City Light Co. (Dallas City, MIl.). 

The Milwaukee Electric Ry. & Light Co., controlling— 

Milwaukee Northern Ry. Co. (Milwaukee, Sheboygan, Wis.). 

Weyauwega Electric Light Co. (Wisconsni) . 

Badger Public Service Co. (Elkhart, Wis.). : 
Wisconsin Gas & Electric Co. (Racine, Kenosha, Watertown, Wis.). 
Wisconsin Electric Power Co. (Milwaukee, Wis.). : 

Wisconsin Trac., Light, Heat & Power Co. (Appleton, Wis.), eentrelling 
Inter City Bus Co. 

Badger An ag f Co 

Star Electric Light, Heat & Power Co. 

Peninsular Power Co. (Iron River, Mich ). 

The Alpha Lighting Co. 

The Amasa Lighting Co. 

The Aurora Electric Light & Power Co. 

The Dickinson County Public Service Co. 

Lorretta Light & Power Co. 

Powers Spalding Light Co. 

Iron Mountain Light, Heat & Power Co. (Iron Mountain, Mich.). 

Niagara Light & Power Co. (Niagara, Wis.). 

(2) Union Electric Light & Power Co. of Ill. (East St. Louis, Ill.). 
(3) Western Power Corp., controlling— : 

Great Western Power Co. of Calif. (San Francisco, Calif.) , centrolling— 
California Electric Generating Co. (Oakland, Calif.). 

Western Canal Co. (Calif.). 

Napa Valley Electric Co. (Napa, Calif.). 

San Joaquin Light & Power Corp. (Fresno, Calif.), controlling— 
Bakersfield & Kern Electric Ry. Co. (Bakersfield, Kern, Calif.). 
Valley Electrical Supply Co. (Calif.). , , een 

Midland Counties Public Service Corp. (San Luis Obispo, Calif.). 

(4) The St. Louis County Gas Co. (Webster Groves, Mo.). 


(5) The East St. Louis & Suburban Co. (East St. Louis, "I1.), con- 
trolling— 

East St. Louis Light & Power Co. (Ill.). 

East. St. Louis Ry. Co. (Ill.) ; 

East St. Louis & Suburban Ry. Co. (Hll.), controlling— 

Blue Goose Motor Coach Co. (Ill.). 
Red Line Motor Co. (Iil.). 

St. Louis & Belleville Electric Ry. Co. (Til.). 

St. Louis & East St. Louis Electric Ry. Co. (Ill.). 
(6) Alton Gas Co. (‘Il.). 
(7) Alton Light & Power Co. (IIl.). 
(8) Alton Ry. Co. (IIl.). 
(9) St. Louis & Alton Ry. Co. (Ill.). | 
(10) West Kentucky Coal Co. (Sturgis, Ky), contro)iing— 

St. Bernard Coal Co. (Earlington, Ky.). 

West kentucky Property Co. (Ky.). 

West Kentucky Coal Co. (Del.). 
(11) Wired Radio, Inc. (Del.). 
(12) Sixt; Broadway Building Corp. (N. Y.,. 
Edison Securities Corp. (N. Y.). 
(14) North American Utilities Securities Corp. (Md.). : : 

The North American Co. also has substantial, but noc controlling, interest 
in the Detroit Edison Co. (Detroit. Mich.), Washington Ry. & Electric 
Co. (Washington, D. C.), and North American Light & Power Co 
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Expenditures for New Construction in 1927 over $60,000,000.—For par- 
ticulars, see V. 122, p. 1311. ; 

New Transmission Line.—On Aug. 14 1926 the system's 220,000 vol. 
double circuit transmission Brighton Merced tie line was put in operation, 
resulting in a 450-mile superpower system in California and connecting 
the Great Western Power Co.'s system with that of San Joaquin Light & 
Power Corp. For details see V. 123. p. 982. - a 

Operations during year 1926.—Electric output amounted to 4,753,617 ,875 
k.w.h.: gas output, 4,106,838,900 cu. ft.; revenue passengers on railway and 
bus systems aggregated 199,969,489. As of Dec. 31 1926 electric service 
was being furnished to 938,680 customers; heating service to 2,346 customers 
and gas to 90 555 customers. 

Ruenors of Change in Dividend Policy Denied.—V. 123, p. 2139. 

STOCK AND BONDS.— Date. Interest. Outstanding Maturity 
Common $60,000,000 ($19)... ---- -J $40,913,220 See text 
Pref 6% cum $60,000,000 ($50) ---- 6 Q-J 30.335.750 Apr'27.1% 

Stuck.— Pref. is redeemable at 105 and dividends. Com. and pref. stocks 
listed on New York Stock Exchange. In Aug. 1926 co.’s common stock 
was also listed on the Amsterdam, Holland, Stock Exchange, under spon- 
sorship of H. Ovens & Zonen, bankers V. 123. p. 982. 

Increase in Capitalization.—Stockholders were to have voted April 25 
1927 on changing authorized common stock from $60,000,000 (par $10) to 
10,000,000 shares of no par value and increasing the authorized 6% cumul. 
pref. from $60,000,000 (par $50) to $100,000,000 (par $50). V. 124, p. 1820. 

DIVIDENDS.— {1904 to Sept. 1907. 1908. 1909. 1910 to July 1 ‘21. 
Per cent_.....__...._-_.1|5(1%Q.-March) 0 3% 5yrly.(1% Q.-J.) 

Paid on new stock Oct. 1 1921 14%; Jan. 3 1922, 1%%: Apr. 1 1922. 
1 % in cash and 1% payable in pref. stock; July 1 1922 to Jan. 2 1923 

tio quar. in auk Apr. 2 1923 paid 2«%% in common stock; July 2 
923 paid 2%% in cash; Oct. 1 1923 to Apr. 1927_paid 24% quar. in 
cemmon stock (or in cash at the option of the holder). 

EARNINGS.—For calendar years (The North American Co 
sidiary Companies): 

1926. 1925.b 1° 
Gross earnings $115,850,466 $93,028,967 $80, 
Oper. expenses & taxes 64,382,878 54.987.125 50 | 

Net income from oper. $51,467,589 $43,041,842 $29. 

Other net income 4,143,441 2.574 836 


Tota) incom $55,611,030 $41,616,678 $31,840, 057 
Deduction s 
- 16,414,630 


interest charges 13,091,930 — 9.862, & 273 
Balance $39,196,400 $25,614,745 $21.975,644 $19,076,754 
Depreciation 11,908,094 9.427.912 7.795 811 6867 996 
Balance $27 288,306 $19,186.856 $14,182,835: .7 38 
Pref. divs. of subsid's 8,355,435 4,624,595 2,469,7 3,413 
Minority int. in subs 1,369,363 1,265,130 1,130,357 917 
Pref. divs. No. Am. Co. 1,820,108 1,763,620 1,344 .942 1,143,022 
3,932,525 3.223.819 _2.815,727 _3,03%.642 

$6,422,097 %5.203.784 


and Sub 


—— 
om 0 


_——_ 
~ 


.198 
5,49: 176.069 
331 30.988 


| 


_— 
L 


Sols 


x» 
, S 


Com. divs. No. Am. Co 

Surp!lus $11,810,875 $5.408,"/7 

a Includes Wisconsin Traction, Light, Heat & Power Co. and the Light & 
Development Co. of St. Louis from April 1 1923. b Includes Western 
Power Corp. for four months and Mississippi River Power Co. and Central 
Mississippi Valley Electric Properties for three months. 

Note. The eperations of the Detroit Edison Co., Washington Railway 
& Electric Co. and North American Light & Pow. Co. are not incituded in 
the above earnings 

OFFICERS.—Frank L. Dame, Pres.; Edwin Gruhl, V.-P. & Gen. Mgr.; 
F. W. Doolittle. V.-P : James F. Fogarty, V.-P.; Robert Sealy, Treas.: 
F. H. Piske, Sec. & Asst. Treas. N. Y. office, 60 Broadway.—V. 122, p. 
1026, 1170, 1311, 1474, 1445, 1610, 1763, 1918, 2192, 2496, 3084, 3341, 3454, 
3606; V. 123, p. 455, 582, 711, 843, 982, 1114, 1382, 1634, 1877, 2139, 2261, 
2777, 3321; V. 124, p. 1067, 1657, 1820, 1980. 

NORTH AMERICAN UTILITY SECURITIES CORP. 

Control.—The North American Co. owns 400,000 common and 60,000 
2d pref. shares, and also supervises the affairs of the corp. 


ORGANIZATION .—Incorp. Dec. 4 1924 in Maryland. Co. partici- 
pates in the financing and development of public utility and other enter- 
prises in America and abroad. 

STOCK— Authorized. Outstanding. Div. Rate. 
Common ino par) - .1,000,000 shs. 500,000 shs. 

cum Ist pf(no par) 200,000 shs. 100.000 shs. 

7 cum 2d pf (no par) 120,000 shs. 60,000 s 

Stock.—Both pref. stucks are non-voting. 
assets ($100 & divs.) and cum. divs. of $7 

rt on 30 days’ notice at $105 and divs. of $ rannum. No additional 

st pref. may be issued unless $100 per share been paid to the corp. 
and unless in addition an amount equal to $60 per share of such additional 
Ist pref. stock has been provided b the sale of 2d pref. or com. stock. 
No additiona) 2d pref. may be issued unless $100 per share had been paid 
to the corp. Ist pref. is listed on Boston Stock Exchange. ‘The allotment 
price is $100 for 1 share Ist pref., payable in installments. Divs. are 
aid in Rroportion to the paid installments. In Dec. 1924, Dillon, 

ead & Co. offered 100.000 shs. Ist pref. at $100 with bonus of 1 share 
common stock. 

Dividends .—Initial div. pele on Ist pref. in March 1926 and quar. since. 
On 2d pref. paid in 1926 four quar. dividends of $1 75 each. 

EARNINGS For calendar years: 

Exp., int 

: & tazes. Net income. 
1926 - - - ..$1,370,245 $369,770$1,000,475 $643,020 $357,455 
1925... ‘ 1,236,456 280,365 956,091 630,983 325,108 

OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; V.-P., J. F. 
Fogarty; Sec., F. H. Piske; Treas., R. Sealy. Office. 60 Broadway, 


N. Y. City. 





Latest Div. 
6QM Sept '26 1% 
7 See text 


hs. ‘ 
First pref. is preferred as to 
r annum. ed. whole or 


Gross Divids. Bal., surp. 


CENTRAL STATES ELECTRIC CORP. 
ORGANIZATION .—Organized May 28 1912 in Virginia. to acquire and 
own stocks and other securities of public utility companies. Its principal 
investment is in common stock of North American Co. in which it is the 
largest stockholder. owning over 730,000 shares. V. 121, p. _76. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,500,000 shs (no par) ___- 1,090,380 shs. Apr.’27, 25c. 
7% cum pf $30,000,000 ($100) --_-- 7 $7 .543,300Apr'27,1%% 
6% s { @ debentures ($1,000 1925 62M-N 9'691.000 $45 

=)... _....tf)Central Union Trust Co. of N. Y.. trustee. 

Stock.—The pref. stock is entitled to preference, at par and divs., incase 
of liquidation. Is non-callable and non-assessable. Has equal voting 

wer with common stock, share for share. Listed on Boston Stock 

xchange. In Aug. | 1925 A. B. Leach & Co. offered the unsold portion of 
$3,000,000 7% cum. pref. stock at 98, to yield 7.22%. The other portion 
had been bought by stockholders (common and preferred) at $98 per share 
flat at a ratio of | new share for each 5 shares (common or pref.) held. 
V.121, p.976. On Feb. 8 1926 a 900% stock dividend was declared on the 
stock, following an increase in the authorized common stock from 150.000 
shares to 1.500.000 shares, no par value. V. 122, p. 346. 

Bonds.—The 6% s. f. g. de ures, dated Nov. 1 1925 are s fically 
secured by pledge with the trustee of 300,000 common shares North Am 
Co. Corp covenants that, during the life time of the debentures, no cash 
dividends shall be paid on its stock (other than regular dividends on pref. 
stock outstanding at time of issue) nor any other distribution of assets made 
to stockholders which would decrease the net assets of the corp. as defined 
in the indenture, including securities owned at their then prevailing market 
prices to an amount which would be less than 2 times the total debt then 
outstanding. The substitution of collateral security and dilution of the 
value of the stock purchase warrants is also restricted. In Nov. 1925 
Dillon, Read & Co. offered at 98% and int., to yield 6%% $10,000,000 
secured 6% s.f. g. debentures with non-detachable stock purchase warrants. 
Each warrant entitles the holder to buy from Central States Electric Corp. 
on or before Nov. | 1930. or in case such dehenture is called for redemption 
on or before the redemption date, ten shares North American Co. common 
stock at $85 for the holders of the Ist one-fifth exercised. $90 for the 2nd 
one-fifth , $100 for the 3rd one-fifth, $110 for the 4th one-fifth, and $120 per 
share for the last one-fifth exercised. Red. all or part by lot on 60 days’ 
notice to and incl. Nov. 1 1940 at 105 and int., thereafter at 102 and int. 
A sinking fund is provided. payable semi-annually sufficient to retire by 
purchase during each of the first 5 years $200,000 and during each year 
ag} ed = eteny $300.000. if obtainable at or below 100 and int. 

. 121 vb 7 

$2,500,000 of the co.'s cepts Fe. 7% secured 
called for redemption by lot at 101 and int. on Oct. 1 1925. 








gt notes ware ' 
- 121, p. 1226. 


Dividends.—Obn the new no par common stock an initial cash div. of 25c 
was paid in April 1926. In July 1926 25c.; Oct. 1926, 25c. On Feb. 8 1926 
a 900% stock div. was paid on the common shares.—V. 122, p. 1308. In 
1927: Jan., 25c.:April. 25c. 

EARNINGS.—For 1926: Gross, $3,945,925; expenses and taxes, $81,855; 
int. and discount, $644,000; bal., before divs., $3,220,070. For cal.§year 
1925: Gross, $3,976,375; expenses and taxes, $94,739; int. and disct., $517,- 
299; pref. divs., $423,031; bal., $2,941,300. V. 122, p. 1308. 

EAKNINGS.—For calendar year 1925: Gross, $3,976,375; expenses & 
taxes, $94,739; int. & disct., $517,299; pref. divs., $423,031, bal., $2,941,- 
300. V. 122. p. 1308. ¥ 
OFFICERS .—Pres. & Treas., L. E. Kilmarx; V.-P. & Sec., R. E.Glass; 
v.-P., C. W. Schroeder; Asst. Treas. & Asst. Sec., W. C. Ross. Office ip 
New York City, 60 Broadway.—V. i21. p. 838, 976, 1099, 1226, 2155. 
‘271. 3003; V. 122. p. 212. 346. 1308. 2189. 3209. 





THE CORTLAND COUNTY TRACTION CO. 

ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortlanoe 
& Homer Tractioa, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previous! controlled. 

FIELD OF OPERATIONS AND CHARACTE OF BUSINESS.— 
Furnishes light to the cities of Homer and Cortland and to the public 
Carries coa] and freight as well as passengers. Operates 16.18 miles of 
track (not incl. sidings and turnouts) between Cortland. Homer, Little York 
and Preble, and between Cortland and McGrawville. Has 33 cars. 

The Ist mtge 4s. which matured Apr. 1 1921, were, we understand 
purchased by interests connected with the company and are being carried 


along at 7% interes 
Date. Interest. Outset Maturity. 


t. 
. Sas Sap Ono et00) . OGD 
Stock com $320, ($100) ° 
42 A-O 180,000 Apr 1 1922 


1901 
$180,000 ($500) County Sav. Bk. & Tr. Co., Scranton, Pa. 
c* trustee. Int. atco.’soffice. Nosink. fd 
Can be called on 6 months’ notice. 
New mortgage $500,000 gold| 19095 5 F-A 320,000 Aug 1 1935 
($500 and $1,000)___.--- cj Interest at Empire Tr. Co., N. Y., trustee 
ist & ref mtge $2,000,000____{ 1907 § J-D 105,000 June 1 1957 
Int. at Equitabie Tr. Co., N. Y., trustee. 
Bonds.—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
prier liens. They are subject to call at 105. 
Dividends.—In 1920, 1%; 1921, 1%; 1922, 3%; 1923. 1%: 1924. 24%. 


EARNINGS.—For calendar years: 
Gross. Net. Fized Chgs.&Taz Balance. 
$147,747 $83 088 sur $64,660 


$367 .573 
--- 370,497 119,406 $1.716 sur. 37,690 


OFFICERS.—Pres., Edwin Duffey; V.-P., A. W. Garrison; Treas. & 
Gen. Mer., G. H. Garrison.—V. 81, p. 507. 
——_-e—_——_- 


PEEKSKILL LIGHTING & RAILROAD. 

In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y. 

urchased the entire common stock and a block of pref. of the Peekskil 

ighting & RR See Westchester Lighting Co., V. 89. p. 108. 

ORGANIZATION .—Incorp. as the Peekskill Lighting Co. on July 12 
1900; subsequently purchz the Peekskill Gas Light Co. and Peekskil) 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1900 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises all the ga~ and electric light interests of Peekskill. Franchisee 
of electric-lighting plants are perpetua . Gas franchises liberal. 

STOCK AND BUNDS— _s Date 
Common $500 ,000 ($100) 
Preferred $150,000 6% cum... .... 6J-D , 3% 
ist mtge $750,000 ($1.000)| 1900 5 A-O 936 

gold sinking fund c* {Interest at N. Y. Trust Co., N. Y., Trustee. 

Stock .—$63 .600 4 ¢ value pref. stock has been reacquired by the co. 

Bonds.—Whoie issu .but no fractional part) cae be redeemed on any 
interest date at 110 ani .terest. Sinking fund is provided at the rate of 
$10.80 per bond outstandiaug beginning Oct. 1903. The remains bonds 
cau ouly be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 mouths are equal to at least twice the interest 
ou the outstanding bonds and the proposed issue. 71, p. 913 
$14.000 are in treasury. 

Dividends.—6% per annum paid on pref. stock up to Dec. 1917. None 
since. On common, in 1906, 1%; in 1907, 34%: in 1908, 4%: in 1909. 
4%; in 1910, 4%. None since. 

EARNIN(G:S.—-For calendar years: 

Net aft. Taz. Other Inc. Fized Chges.,&c. 
$127,025 $93 ,833 
91,975 433 5,d1% sur .10,895 
53,625 def.11,674 
466 ,263 47 .671 def.18,643 
419.169 60.744 J def.1.373 

OFFICERS.—Pres., E. H. Rosenquest, Yonkers, N. Y.; V.-P_, W. OC. 
Fisher, Yonkers, N. Y.; Sec., Dr. B. W. Stillwell; Treas., H. D. Swain 
ag 7 eae Q. G. Bennett. General office, Peekskill, N. Y.—V. 116 
p. 1412 


Balance 
$33,192 





LONG ISLAND LIGHTING CO. 

(See Map on Page 77.) 
ORGANIZATION .—Incorp. in N. Y. Dec. 21 1910 as a consolidation 
of a number of cos. which had been operating on Long Island over a long 
eriod of years. Has since absorbed various other Cos., including Nassau 
ut. & Pr. Co.; has acquired all of the Common Stock of Queens Borough 
Gas & Elec. Co. and 96.675% of the Common Stock of Kings County Ltg. 
Co.; also owns 100% of the Common Stock of East Hampton Elec. Lt. Co., 
Sag Harbor Elec. Lt. & Pr. Co., Long Island Gas Cerp. and over 99% of 
Patchogue Gas Co. and Sea Cliff & Glen Cove Gas Co. On April 7 1927 
acquired 100% of the Common Stock of the Public Service Corp. of Long 

Island.—V. 120, p. 2268; V. 124, p. 1511, 1666. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies substantially the entiee electric light, power and gas service in the 
County of Suffolk and the entire electric 1. and power service in the 
central and northern parts of the County of Nassau. This territory repre- 
sents an area of over 1.100 square miles, having a population of over 325,000 
pomeey and over 425,000 in summer. The service is furnished under 
py hyd ~  ;ca the majority of which extend beyond the maturity 
of the bonds. 

The co. owns electric generating stations at Northport, Glenwood Land- 
ing, Babylon, Riverhead, Southampton, Halesite, GardenCity and Glen 
Cove; also gas plants at Bay Shore aud Huntington. Total electric generat- 
ing gapecy $9355 k. w.; gas producing capacity per 24 hours, 5,240,000 
cu. ft. 

Co. owns 375 miles of high-tension transmission lines with 85 miles under 
construction. A line has been constructed to connect the Northport and 
Glenwood plants so that current can be furnished to the entire territory 
from either of these plants, both of which are located on the waterfront. 
Length of distribution lines, 2,673 miles. 

Annual electric output (generated) in 1926 was approx. 80,179,316 k.w.h. 
This is the net combined total of A.C. and D.C. current. As of Dec. 31 
1926, 64,978 electric meters in service. : 

The co. has 69 miles of high pressure gas mains, delivering gas to sur- 
rounding territory from the main generating station at Bay Shore. Length 
of distribution mains. 2°8 miles. Annual gas output (produced) in 1926 
was about 478,962,000 cu. ft. As of Dec. 31 1926, 10,498 gas meters in 


service. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1.000.000 shs(no par) ___- 300 ,000shs See text 
Pref $20,000,000 ($100)— 

Series A 7% 00,000 aon 300 


$7.5 
Series B 6% $2’ 0,000 .122,800 
1911 5gM-s 4,548,300 Mar. 1 193¢ 


Ist mtge $6,000,( ($100, : 
$500 and $1,000) c*\Int. at Bankers Trust Co., New York, trust. 
1923 68eJ 3,000,000 Jan .1 1948 


ist ref M ser A ($1,000 $500)_ 
lst ref M ser B ($1,000, $500, 
$100c* and $1,000, $5,000,;_ 1925 5M-S 4,500, Sept 1 1955 
$10,000 & multiples r)___tf| Amer. Exch. Irving Tr. Co., N. Y., trustee. 
6% sec g bonds ($1,000, $500){ 1925 6% J-J $3,867,000 July 1 1945 
or _ ......e* _tf\|Central Union Trust Co., New York, trus. 
5% % & deb ser A conv ($1,-|_1927 5% gA-O 1,500,000 Apr 1 1952 
000, $500 c* & $1,000 r*)tf /Int. at office of company in New York. 
Nassau Lt & Pow Ist mége! 1907 5gA-O 756,000 Oct. 1 1927 
$1,000) gold c*\Int. at Metrop. Trust Co., N. Y., trustee. 
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Stock.—In Dec. 1924 co. changed its authorized common stock from 
100,000 shares ($100) to 1,000,000 no par shares. V. 120, p. 86. 

In Jan. 1927 increased the auth. capitalization by $10,000,000 cum. pref. 
stock ($100) to be issued in one or more series, paying divs. not in excess of 
7% perannum. The existing $10,000,000 auth. pref. stock was reclassified 
into $7,500,000 series A 7% cum. and $2,500,000 series B 6% cum. pref., 

ar $100. V. 124, p. 646. Pref. stocks are red. at 110 and divs. on any 
Biv. date after 3 years from date of issuance. W.C. Langley & Co., New 
York, sold in Aug. 1925 $656,200 additional 7% cum. pref. stock at 105 and 
int. V. 121, p. 586. In March 1927 W. C. Langley & Co. brought out 
$2,000,000 6% cum. pref. stock at $100 and int. V. 124, p. 1511. 
Bonds.—\lst mtge. 5s have sinking fund of 1% per annum. 


First refunding sertengs provides for an “improvement fund” of 1% 
annually commencing Jan. 15 1926 of bonds issued under this indenture. 
Additiona! bonds of series ‘‘A”’ or series ‘*B" or other series of such tenor as 
directors may from time to time determine, may be issued against casn 
and for 80% of new additions, acquisitions, &c., provided net earnings are 
at least twice annual interest charges on all bonds outstanding, including 
underlying bonds and proposed issue. May also be issued for refunding 
purposes. Series “A‘ 6s are redeemable, all or in part. on any interest 
date. on 30 days’ notice at 110% during the first 15 years and at 1% less 
during each year of the following ten years plus accrued interest in each 
case. Series ‘‘B"’ 5s are redeemable, all or part, on 30 days’ notice, at 107 
during the first four years and at 1 % less during each period of four consecu- 
tive years thereafter beginning Sept. 2 1929 to and including Sept. 1 1953, 
and at par thereafter to maturity plus interest in each case. Company 


agrees to refund the Penna. and Conn. 4 mills and Mass. 6% taxes. 
000.000 series A were sold by W. ©. Langley & Co. and Bonbright & 
.. Inc., in Jan. 1923 at 97 and int.. to yield about6.20%. V.116, p. 83 


1,000,000 series B were sold by W. C. 
‘o., Inc., in Dec. 1925 at 98 and int. 

$1,500,000 additional series B bonds at 100 and int., V. 122. p. 3453; and 
in Nov. 1926 $2,000,000 additional series B at 994 andint. V.123,p.2519 

6% Secured Gold Bonds.—Interest payable at Central Union Trust Co. of 
New York. RKed. all or part on 30 days’ notice at 105 incl. July 1935; there- 
after less 4% for each 6 months incl. July 1 1944; thereafter at par. Se 
cured by common stock Kings County Lighting Co. as follows: Against each 
10 shares $800 of bonds. Penn. & Conn. 4 mills tax, Mas. income tax not 
exceeding 6°, refundable. 
000 at 100 and int. rT, 121, p. 330. 

The 544% gold debentures, series A, dated April 1 1927, are convertible 
into company's 6% cum. pref. (par $100) on or after Oct. 1 1929, and to and 
incl. Oct. 1 1939 at rate of 1 share of pref. for each $100 debenture. Federal 
and certain State taxes refunded. ed. at 105 after Oct. 1 1927. 
1927 W. C. Langley & Co. offered $1,500,000 5% % gold debentures, series A, 
conv. at 100 and int. V. 124, p. 2121. 

Dividends.—7% per annum 
in 1919. On com., 5.6% in 


ngley & Co. and Bonbright & 


(Q.-J.) on pref. since issuance 
3; 4% 1914, 5%% 1915, 6% 
1916 to 1921 inecl.; 8%. 1922 to 1924 inel On the no par com.. $3 per share 
in 1925. In Feb.. May. Aug. and Nov 1928. 50e An extra div. of 50c. 
was paid in Jan. 1926 and an extra of $1 in Jan. 1927. 


EARNINGS.—For calendar vears: 
1926 


, 925. 
$5,497,071 $4,466,597 $3,761,584 
3,028,918 2,582,400 2,073,002 


Net income $2,468,153 $1,884,197 $1,688,582 
*Including divs. from controlled companies. 


OFFICERS.—Pres., E. L. Phillips; V.-P..G. W. Olmsted; Treas., R. F 

Van Doorn; Sec., H. R. Frost; Asst. Treas... A. M. Hallock. —V 19f 
. 86, 703, 2268; V. 171, P 330, 586, 2271, 2520: V. 122, P; 2496, 3453; 
. 123, p. 2519, 3320; V. 124, p. 234. 646, 1511, 1666, 2121, 2279. 


(1) QUEENS BOROUGH GAS & ELECTRIC Co. 

All of the common stock is owned by Long Island Lighting Co. (see above).; 
On April 7 1927 acquired 87.65% of the common stock of Nassau & Suffolk 
Ltg. Co. and 100% of the common stock of Long Beach Gas Co., Inc. 


ORGANIZATION .—Incorp. in N.Y.in 1902 as a consolidation of Queens 
Boro. Elec. Lt. & Pow. Co. and Town of Hempstead Gas & Elec. Lt. Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without companion electric light and power and gas in the Fiftk 
Ward (Rockaway district), N. Y. City, and in the adjacent portion of the 
Town of Hempstead, Nassau County, incl. Lawrence, Cedarhurst, Lyn 
brook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside, 
East Rockaway, Lakeview and Woodsburgh. Co. owns and operates an 
electric generating plant at Far Rockaway, on Jamaica Bay, of 17,500 k.w. 
and a gas plant at Rockaway Beach of 9,750,000 cu. ft. daily capacity, 
over 31 miles electric transmission and over 810 distribution lines; over 
32 miles gas transmission and over 280 miles gas distribution lines. As of 
Dec. 31 1926, total customers, 64,331. Output for 12 mos. ended Dec. 31 
1926: Electric current, incl. purchased power, 27,610,410 k.w. hrs.; gas, 
1,231,758,500 cu. ft. 


STOCK AND BONDS— 


pola regularly 
912; none 191 


1924. 
Gross income*_-.-....--- 


1923. 
$3,276,110 
Oper. exp., maint. & tax. 


1,799,836 
$1,476,274 





Date. Interest. Outstanding. A4aturtty 
I i 200,000 shs. See text 
ee SS gl eee Q-J SED ccnewesece 
Ref mtge 6% Ser of 1953) 1923 6g M-S 2,000,000 Sept. 1954 
($100, $500 & $1,000 c*}Guaranty Trust Co., New York, trustee 
& $1,000 &cr*) g____-__- } 
Ref mtge 5% Series of 1955{ 1925 5 ¢ M-S 1.250.000 Sept 11958 


($1 .000 c*r*, $500-$100 c*,’ Guaranty Trust Co., New York, trustee. 
$5.000-$10,000, &e.. r)__tf 


General mortgage ($1,000)/ 1902 65¢/J-J 1,600,000 July 1 1952 
a St a ea c*|\Guaranty Trust Co., New York, trustee. 
5%% gold deben ser A conv) 1927 5% ¢ A-O 4,000,000 Apr 1 1952 

ry 


(c*$1,000-500 & r*$1,000) tf {Int. at agency or office of company in N. 


Queens Borough Elec Lt & { .1898 A-O 50, Oct. 1 1928 
Pow Ist M gold____-__- ntf| Equitable t Co., New York, trustee. 
Town of Hempstead Gas & 
Elec Lt Co Ist M g_---_-_- 1901 5¢F-A 150.000 Feb. 1 1931 


Stocks.—All of the outstanding 8% cum. pref. stock has been called for 
pagans April 1 1927 at 107 and divs. 
he 6% cum. pref. stock (par $100) is pref. as to assets and divs. over 
common. Red. whole or in a on any quarterly div. date on 30 days’ 
notice at 110 and accrued divs. In March 1927 W. C. Langley & Co. 


offered $4,450,000 6% cum. pref. stock at d div. a ‘Dp. y 
923, 1981. ° statin at 100 and div. V. 124, p. 649 


Bonds .—The ref. mtge. gola bonds are secured by a direct mtge. on the 
entire property (incl. ane pomeree) of the co., except securities. No new 
mtge. prior to the lien of the indenture may be executed in renewal or ex- 
tension of existing underlying mortgages. Additional bonds of 6% Series 
1953 or of 5% Series of 1955 or of other series of such tenor as d rs 
may determine may be issued (a) for 80% cost or fair value, whichever is 
less, of new additions, &c.; (b) up to 80% of the cost of fair value, which- 
ever is less, of hereafter acquired property, except securities, less total 

rincipal amounts of any liens outstanding thereon; (c) to the extent of 
1,600,000 prin. amt. against properties as of Sept. 1 1923, provided in any 
case that the net earnings are twice annual int. on all outstand’g underlying 
and ref. mtge. bonds, incl. new issue. Subj. to the above earnings restric- 
tions may also be issued for refunding other series or underlying bonds 
against cash or U.S. Govt. obligations. There isan improvement fund of 1% 
annually, beginning Jan. 15 1927, of aggregate par value of all ref. mtge 
bonds issued prior to the 3d calendar year next preceding the date of such 
ayment and then outstanding. Moneys may be used only for permanent 
tterments, &c. 6% Series of 1953 are redeemable, all or part, on 
any interest date on at least 30 days’ notice at 107 on or prior to Sept. 1 
1927 and at 1% less during each period of four consecutive years there 
after up to and incl. Sept. 1 1951, and at par thereafter to maturity, plus 
int. in eachcase. Co. agrees to refund Penna. and Conn. personal property 
taxes, assessed not exceeding 4 mills ann. in either State. In -1924 
$2,000,000 6% Ser. of 1953 were offered by Bonbright & Co., Inc., and 
W_ C. Langley & Co. at 99 and int., to yield over 6%. V. 117, p. 1564 
5% series of 1955 are red, whole or part, on 30 days’ notice at 107 on or be 
fore Sept. 1 1929 and at 1% less during each period of 4 consecutive years 
thereafter up to and incl. Sept. 1 1953, and at par thereafter to maturity, in 
each case with int. Penn. & Conn. 4 mills and Mass. 6% taxes refundable 
In Oct. 1925 W. C. Langley & Co. and Bonbright & Co., Inc.. offered 
ese 200 fe cere of ase. mf 133. p. 1313. In Oct. 1926 the same 
ankers offered $1 .! ‘ ac ional 5% series of 1955 at 99% and int. 
to yield 5.03%. V. 123, p. 2262. . 
he 54%% gold debentures, series A, dated April 1 1927, are convertible 
into 6% cum. pref. (par $100) on or after Oct. 1 1929, and to and incl. 


The same bankers sold in June 1926 | 


In July 1925 W1C. Langley & Co. sold $3,500,- | 


In April | 





Oct. 1 1939 at rate of one share of pref. for each $100 of debentures. Federal 
and certain State taxes refunded. ed. all or in part at 105 and int. A 
direct obligation of the company. Additional debentures may be issued 
with certain restrictions as provided in the indenture. In April 1927 W.C. 
Langley & Co. offered $4,000,000 54% % gold debentures, series A, conv., at 
100 and int. V. 124, p. 2281 

Dividends.—Paid regularly on pref. since issuance 
1917, 1918; 6%, 1919; 7%, 1920; 7%. 1921; 8%. 1 


7 . Com., 4% in 1916. 
922, 1923, 1924, 1925 











and 1926. 
EARNINGS.—For calendar years: 
926. 1925. 1924. 1923. 
Gross income_______--- $3.101,823 $2.778.317 $2,470,099 $2,335,815 
Oper.exp., maint. &tax. 2 047,454 1,779,796 1,577,765 1,573,221 
| Netincome........- $1,054,369 $998,521 $892,334 $762,594 
pe 


Gas at $1 per m.c. f. ‘ 

OFFICERS.—Chairman of board, E. L. Phillips; Pres. & Gen. Mer., 
Carleton Macy; V.-P., H. Hobart Porter; V.-P., G. W. Olmsted; V.-P., 
L. A. Howland; Sec., E. B. Sanford; Treas., J. W. Little.—V. 118, p. 917, 
V. 120, p. 455, 2268: V. 121, p. 330, 586; V. 122, p. 482, 1312, 2497; V. 123, 
p. 2262; V. 124, p. 644, 649, 923, 1667, 1981, 2281. 

(2) KINGS COUNTY LIGHTING COMPANY. 

96.675°%% of the common stock is owned by Long Isiand Lighting Co. 

ORGANIZATION .—Incorp. in New York May 26 1904 and on July 1 
same year absorbed Kings County Gas & Liluminating Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in the 30th and 31st Wards of Brooklyn, serving a population 
of ahout 415,000. Plant 1s located at 55th St. and First Ave., Brooklyn, 
N.Y . daily capacity over 17,000.000 cu. ft., holder capacity 7,700,000 cu. 
ft.; 13 miles of gas transmission mains and over 210 miles of gas distributing 
lines. Co. serves over 82,900 gas customers. Gas produced in 1926 


2,567.710,000 cu. ft. 
9 1926 the U. 8S. Supreme Court declared confiscatory 





Rates.—On Nov. 2 
the N. Y. State law of June 2 1923 which fixed a rate of $1 per 1,000 cu. ft. 
on gas furnished in New York City. Asaresult of this decision the amount 
collected from consumers in excess of the $1 rate (company’s bills had been 
made out at the rate of $1.30) which excess amount had been held in suspense 
during litigation, came available to the company. V. 123, p. 2960. 


STOCK AND BONDS— Date. Interest. Custendne. Maturity. 
| Common (50,000 sh., no par). ---. _ --------- 50,000 \ Abeebaae 
| 8% cum pref Series A ($100)_- ---- 8 J-J DM stsétdexaes 
| 7% eum pref ser B ($100)__.- _-.- 7Q-J 1,816,400 _......... 

Ist ref 5s ($1,000)___-_-- etf/ 1904 5 J-J 2,389,000 July i 1954 
} 


Int. at Central Union Tr. Co. of N. Y., . 
Ist refunding 6% ($1,000)_ctf{ 1904 6% J-J 1,822,000 July 1 1954 
|Int. at Central Union Tr. Co. of N. Y., trus. 
Kings Co Gas & [llum Co Ist/{ 1890 5 A-O 750,000 Oct. 1 1940 
"% F |. eeeeesier> c\Int. at People’s Trust Co., Bklyn., N.Y., tr 
Stock .—8 % ge at stock Series A is redeemable on any dividend date 
at 105. 7% cum. Series B is redeemable on any div. date at 115. 
Bonds.— First ref. gold bonds redeemable at 105 and int. on any interest 
date on and after Jan. 1 1940. 
First ref. gold 644% bonds red. at 105 and int. on and after Jan. 1 1940. 
Dividends.—8% per annum paid regularly on 8% pref. stock since issu- 








ance. 7% per annum paid regularly on 7% pref. stock since issuance. 
On $100 par common, 4% %, 1908: 6%. 1909 to 1912, inclusive: 5% %. 1913; 
6%%. 1914: 6%. 1915: 1%. 1916: none, 1917 to 1921, inclusive; 6%. 1922 
8% ,1923. Onno pac common stock $4 50 per share in 1924 and $5 in 1925 
and 1926. 

EARNINGS.—For calendar years: 

926 1925. 1924. 1923. 

Total revenue (incl.other 

DMN .iscadsedone $3,163,867 $2,771,887 $2,577,471 $2,431,295 
Net after oper.exp.retire- 

ment & taxes (except 

Fed. income taxes)... 1,253,810 1,083,848 951,026 850,319 
Bond interest. ........ 275,380 275,380 275,380 275,380 
Federal income tax_-.--- 127,189 98,746 375 68,3 
Other deductions-_-_-_--- 55,250 42,162 48,796 33,706 
Contingency reserve. -_-- 47,78 42,255 39,051 35,993 
Net adjustment of surp. Deb1,335 (Cr260,686 Deb14,08 Cr4,363 
ees 417,148 415,366 295,093 149,563 

Surplus for year___-- $329,721 $470,625 $200,242 $291 ,736 

Total surplus.......- $1,819,062 $1,489,341 $1,018,716 $818,474 


OFFICERS.—Pres., E. L. Phillips; V.-P., George W. Olmsted; V.-P., 
A. J. Gonnoud; Treas., John W. Little; Sec., C. J.. Ferdon; Asst. Treas., 
W. M. Leonard.—V. 121, p. 330: V. 122, p. 2495, 2651, 2960. 


—.— —— 


FRONTIER CORP. 


ORGANIZATION, &c.—Formed in New York Aug. 26 1921 by the 
General Electric Co., Aluminum Co. of America, and the Du Pont interests, 
for the purpose of developing hydro-electric energy in the International 
section of the St. Lawrence River, between Lake Ontario on the west 
and the point where the river crosses the International bondary on the 
east. The potential power possibilities of this section of the river are about 
2.400,000 h.p., which will be developed in either one or two stages, probably 
the former. If one dam only is built, it will be located at the foot of the 
Long Sault Rapids with a fall of 83 feet. Half of the power will belong to 
the Province of Ontario and the other half to the State of New York. 

Applications for licenses have been made by the St. Lawrence Valley 
Power Corp. and Louisville Power Corp., subsidiaries of the Frontier Corp., 
to the New York State Water Power Commission and Federal Power 
Commission. After full governmental authority to proceed has been se- 
cured, it will require about five years to complete dam and power houses 
at an estimated cost of $238,000,000 00. 

Tr transmission lines of high voltage will be constructed from the 
St. Lawrence to connections with the lines of the large distributing systems 
in the State, all of which are now inter-connected in such a way as to prac- 
tically insure State-wide distribution of St. Lawrence power. 

A nucleus for corp.’s distribution systems is provided by the properties 
controlled by the Northeastern Power Corp., which is linked with the Gen- 
eral Electric interests. Northeastern Power Corp. also is linked by stock 
ownership with the New England Power Association, and the two compan- 
ies therefore controi a system which stretches from northwestern New York 
to Massachusetts. The Mohawk Hudson Power Corp. is part of the North- 
eastern system and controls important up-State utilities. See also article 
under heading ‘‘Mellon Interests in Utilities Spread,’’ on page 3037, of the 
‘Chronicle’ of May 29 1926. In Dec. 1926, however, corp. withdrew its 
application to New York State Water Power Commission for the hydro- 
electric development of the St. Lawrence River. See for details V. 124, 


». ERs. 

OFFICERS.—Pres. & Treas., George T. plahew: Sec., H. B. Abels. 
contr 1758 Union Trust Bldg., Cleveland, Ohio.—V. 123, p. 3209; V. 124, 
p. > 





NORTHEASTERN POWER CORPORATION 
(See map on page 79) 

ORGANIZATION .—Incorp. in Maryland, Jan. 18 1926, chiefly for the 
purpose of acquiring and holding the securities of public utility companies. 
Co. acquired by exchange of stocks over 99% of the common stock of the 
Power Corp. of N. Y. Co. offered in Jan. 1926 for each common share 
of the Power Corp. of N. Y. (a) 2 com. and 1-6 class A shares Northeastern 
Power Corp., or (b) 2% com. shares Northeast Pow. Corp. Co. also 
subscribed for 173,333 com. shares of the New Engl. Power Assn. Co. 
now owns 236,293 shares of com. stock of New England Power Assn. 
V. 122, p. 2041. In 1926 obtained all of the capital stock of the Oswego 
River Power Corp. through acquisition in exchange for stock of a substantial 
interest in the Oswego Corp., formerly owned by Niagara Lockport & 
Ontario Power Co. V. 122, p. 3084. 

Among the principal subscribers for the common stock of the co. were 
the following cos.: F. L. Carlisle & Co., Inc., Eastern States Power Corp., 





Electric Investors, Inc., Mohawk Hudson Power Corp., Niagara Share 
Corp., Schoellkopf, Hutton & Pomeroy, Inc., Schoellkopf Securities Corp. 
; and United Gas Improvement Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system owns developed and undeveloped powers on 8 rivers in northern 
| New reek, rated at 510,000 h.p., of which 204,000 h.p. is developed. V. 
o " 
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PUBLIC UTILITIES 


[ Vor. 124. 








The New England Power Assn. controls properties of 297,000 h. p.. of 
which 242,000 h. p. are developed Output during 1925 over 681,696,000 

= The Power Corp. of New Y 
of which 186.850 h. p. are developed. Output in 1925 over 275,000,000 
k.w.h. The Power Corp. of New York owns also a 15% interest in the 
common stock of Mohawk Hudson Power Corp., which controls system of 
450,000 h. p.. of which over 390,000 h. p. are developed; output in 1925. 
689.250,000 k.w.h. h ; 

The properties controlled by the Power Corp. of N. Y., Mohawk Hudson 
Power Corp.. Buffalo Niagara & Eastern Power Corp. and the New Englanc 
creating a super-power transmission system extending from Buffalo t« 
Boston. t nt 
Lawrence River, see separate statement of “Frontier Corp. 

STOCK AND BONDS Date. Interest. Outstanding. 
Com 5,000.000 shs (no par)... ---- ----- 2,809,722 shs. 
Pref 250,000 shs (no par) ---- a aca None 
C1 A $6 cum 250,000 sh (no par) ---- $6 

Stocks.—Pref. stock is preferred as to assets ($100 & div.) and cum. divs 
not in excess of $8 per share, over class A and common stocks. ted. at 
not to exceed $120 and divs. Votes in event of 4 quar. div. default. 

Class A stock is preferred as to assets ($100 & divs.) and $6 cum. divs. over 
common stock. Red. at $100 and divs. No voting power. 

Common is entitled to one vote per share. In Jan. 1926 F. L. Carlisle & 
Co., Inc., sold 300.000 shs. at $35. Listed on N. Y. Curb Exch. 

OFFICERS.—Chairman of the Board, F. L. Carlisle; Pres., H. E 
Machold; V.-Ps.. H. T. Harriman, J. N. Carlisle. C. E. Norris: Sec. 
R. K. Ferguson; Treas., F. A. Rogers.—V. 122, p. 481, 612, 2041, 3084. 





NEW YORK STEAM CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. in July 1921, as successor to the 
New York Steam Co. as per plan in V. 113, p. 967. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies steam for power and heating purposes in New York's downtown 
financial district and in uptown commercial and residential sections, serving 
many of the largest and most important buildings in N. Y. City. The 
franchise under which the corporation operates is without limit as to time 
and grants the right and privilege to lay mains and pope in any of the 
streets on the island of Manhattan and to supply steam for power, heating 
and cooking. Also has contract with N.Y Edison Co. for purchase 0 isteam 
Co. owns and operates steam stations of aggregate capacity of 85,000 h. r 
incl. the capacity purchasable from the N. Y. Edison Co., has constructed 
a highly modern station at 35th St. and East River (‘‘Kip’s Bay Station’’) 
of an ultimate capacity of 110,000 h.p., and an initial installation of 30,000 
h.p.; 206,500 ft. of mains and services. 

STOCK AND BONDS— Date. Interest, 
Common (30,000 shs (no par). ---- Phat eae 
Pref $7 cum ser A (no par) $7 Q-J : $1.7 

6 div cum pref (no par) $6 Q-J 25,000 shs. Apr’27 $1.50 
st M ser A ($500 & $1,000c*{ 1922 6@M-N_ $5,693,500 May 1 1947 
and $1,000, $5.000 and(Int. at Nat. City Bank, N. Y., trustee 


10,000r*) 
: . 1926 52 M-N 5.487 ,000 May 1 1951 


5% series due 1951 _- 

Stock.—Total authorized number of preferred stock is 100,000 shares 
(41,930 shares $7 series A cum. and 25,000 $6 dividend shares). Is preferred 
over every other class of stock as to divs. & assets, Additional pref. 
stock may be issued only under conservative restrictions, Has the right 
to vote in any proceeding for mortgaging the property and franchises 
of corp., or for the sale thereof; but for any other purpose has no voting 
rights unless two quarterly pref. divs. are in default, in which event pref. 
stock has full voting rights at least equal to the stock of any other class 
until all accumulated pref. divs. have been paid or provided for. In case 
of four quar. divs. in default, pref. stock has exclusive right to elect directors 
until pald or provided for. Pref. ser. ‘‘A’’ is red. all or in part on any div. 
date on 30 days’ notice at 115 a share & divs. Listed on N. Y. Stock 
Exchange. In Oct. 1924 5,000 shares were offered by the National City Co. 
at 96 flat, to yield about 7.29%. In April 1925 10,000 shares add'l were 
offered by the National City Co. and Cassatt & Co. at $99 per share, yielding 
over 7.05%. V.120, p. 1881. $6 cum. pref. is entitled to $105 & divs. in 
case of voluntary, and to $100 & divs. in case of involunatry liquidation 
Red. whole or part on 30 days’ notice at 105 & divs. Penn. 4-mills and 
Mass. 6% taxes refundable. In Oct. 1926 the National City Co. and 
Cassatt & Co. offered 25,000 $6 div. series pref. shares at $93 50 flat, to 
yield about 6.45%. Listed on N. Y. Stock Exchange. V. 123, p. 2139, 
2262 


Bonds.—The list mtge. ser. ‘‘A’’ 6s (non-redeemable prior to 1932) are 
red. on any int. date on 60 days’ notice at 107% from May 1 1932 to Nov. 1 
1936 incl.; at 105 from May 1 1937 to Nov. 1 1941 incl., and at 102 
thereafter, but prior to maturity. Mortgage provides for sink. fund of 2% 
annually. $406,500 have been retired through sinking fund. Four mills 
tax in Penna. refunded. Listed on New York Stock Exchange. $5,000,000 
lst mtge. ser. A 6s were offered in June 1922 by the National City Co. at 
94 and int., to yield about 6%%. V. 114. p. 2831; V. 115, p. 81. An 
additional $800,000 were offered by the National City Co. in Oct. 1924 at 
98, to yield about 6.16%. V. 119, p. 1851. 

5% series due 1951 arered., whole or part, at option of co. or sinking fund, 
on 30 days notice at 105 on or before May 1 1948, and at 100 thereafter 
Penn. and Conn. 4 mills taxes refundable. In April 1926 the National 
City Co. offered $2,500,000 5% series due 1951 at 92 and int., to yield 
over 5.60%. V.122,p.2330. The National City Co. in Feb., 1927 offered 
$3,000,000 additional Ist mtge. gold bonds at 96 and int., to yield about 
§.30%. V. 124, p. 1067. 

There is a sinking fund for 5% series due 1951 of semi-annually ’% % of 
outstanding bonds, to be used for redemption and cancellation of 5% 
series bonds. 

EARNINGS.—For years ended June 30: 
Operating Revenues— 1926. 1925. 
Downtown district $2,601,207 $2,246,307 
Uptown district 2,559 .023 1,622,811 1,285,048 | 400,473 

Total oper. revenue__ $5,160,230 $3,869,118 $3,674,401 
Non-oper. revenues____ 33,3! 24,540 23 584 

Total gross earnings._ $5,193,583 $3,893,658 $3.697,985 $3,731,415 
Operating expenses 3,102,965 2.358 ,626 2,255,559 2,446,865 

aintenance expenses__ 322,361 270,520 266 868 
General taxes 


28 144,600 138,340 
Federal taxes 83 ,000 1 


41,000 30,875 
$1,470,976 $986 307 $848 468 
364,172 309,3 2 5 


Outstanding. Maturity. 
30,000 shs _. mar 
41,930 shs. Apr'27 $1.75 


1924. 1923. 
$2,389,353 $2.309,880 


"$3,710,353 
21'062 





Net earnings 
Bond interest 
General interest 
Bond disc. & expense___ 35,01¢ 
Preferred dividends____ 285,110 


Avail. for renewals & 
repl.,pf.stk.,res.,&c. $799,881 


Earnings for calander years. 
Gross. 


25,097 
213,509 





$465,002 $559,299 $447 887 
Net, (after 
maint., & 
taz. other 
than Fed.) 
$1,614,332 


Int. on Funde 


d 
ebt. Balance. 


$424,163 $1,190,169 
»334,388 347,899 846,952 
3,843,973 9, 316,188 
3,724,097 310,004 A 3 
3,409,234 810,813 287 856 522,957 
OFFICERS.—Pres., James D. Hurd; V.-P., Charles A. Gillham and 


David C. Johnson; Treas., Geo. S. Beith; Sec., F. E. Pendleton. 
280 Madison Ave., N 


$5,518,449 
4,334,: i 


773,290 
626,43 


V. 120, p. 1586, 1881, 3188; V. 1 


. Y. City.— 21, p. 
1228, 2875; V. 122, p. 2330, 3454; V. 123, p. 1378, 2139, 2262, 2900, 3183: 


V. 124, p. 1067 





THE POWER CORPORATION OF NEW YORK. 


Control.—In Jan. 1926 Northeastern Power Corp. offered stockholders the 
following option of exchange: for each common share The Power Corp. of 


Y. either 1-6 of 1 share Class ‘‘A"’ stock and 2 shares common stock | 
Northeastern Corp., of 244 shares common _ stock Northeastern Corp. | 


See V. 122, p. 612, 1170. Northeast. Pow. Corp. acquired f 
the Power Corp. stock. rp. acq over 99% o} 


York owns powers rated at 500.000 hb. p., | 


|v, tee, @. 


| tioned 4 operating cos. 
Power Assn. are inter-connected by high-tension transmission lines thereby | 


For possible inclusion in 2,400,000 h.p. development in the St. | 


8,786 shs. Oct’26 $1.50 | 


| given the right to subscribe 





Offices, | 


ORGANIZATION .—Incorp. in N. Y. in 1922 to own, develop and 
operate water power plants in New York State. In 1924 acquir over 
99% of com. stock of Northern New York Utilities, Inc. (see separate 
statement below). Has acquired developed and undevelo water power 
in St. Lawrence In June 1925 acquired control of the Malone Light & 
Power Co., the Fort Covington Light. Heat & Power Co. and the Milling 
& Lighting Co. of Brasher Falls by purchase of the entire com. stocks. 
77. Co. also owns 100% of the com. stock of Power & Electric 
Securities Corp. (which owns practically the entire com. stock of aforemen- 
Co. also owns all of the stock of Raquette River 
Power Co., and a 15% interest in the com. stock of the Mohawk & Hudson 
Power Corp. See V. 

Participation in New England Power Co. Filan 1925 it was 
reported that the co.'s interests were to subscribe for 173,333 new common 
shares of the reorganized and enlarged New England Co. See also under 
this latter company. V. 121, p. 2753. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns developed and undeveloped water powers in St. Lawrence, Lewis 
and Jefferson counties in New York State Owns over 99° of the common 


| stock of the Northern N. Y. Utilities, Inc., Malone Lt. & Pr. Co., Fort 
| Covington Lt., Ht. & Pr. Co. and Milling & Ltg. Co., public utilities serving 


a large section of northern and central New York. _ Combined properties 
include developed powers totaling 186.850 h.p., either hydr-electric or 


| bydro-mechanical or steam, and undeveloped hydro-electric properties of 


over 315,400 h.p. 


STOCK AND BONDS— 
Common 750.000 shs (no par) - . 
lst mtge Series ‘‘A’’ f 4.850.000 Nov 

Series “B"’___. -.-4 1923 6 @ M-N 970,000 Nov 

($500 & $1,000) gold__c*tf | Equitable Trust Co., N. Y., trustee. 

Stock.—The outstanding $3,000,000 pref. stock was retired on Nov. 1] 
1925 at 115 and divs. On this stock regular quar. divs.of $1 75 were paid, 
incl. Nov. 1925. V.121, p. 1228 

In July 1925 the authorized com. stock was increased from 600.000 to 
750.000 no par shares. Com. stockholders of record July 20 1925 were 
incl. Aug. 15 for additional com. stock at 
$40 in the ratio of one new share for each 10 shares held. V. 121, p. 200. 

Bonds .—\1st Mtge. bonds (both series) are call. as a whole on 60 days’ 
notice at 110 & int. less 4% for each year of expired term, or in part for 
sinking fund at 105 & int. Co. agrees to refund Penna., Maryland, Con- 
necticut and Dist. of Col. 4-mills taxes. Int. payable in New York City 
or Watertown, N. Y. 

Series ‘‘A’’ 6\%s have sinking fund which retires by purchase or by call 
by lot $50,000 Series ‘‘A’’ bonds annually from 1924 to 1928 incl., $75,000 
annually from 1929 to 1933 inel., $100,000 annually from 1934 to 1938 incl., 
and $125.000 annually from 1939 to 1942 incl. 5.0060,000 Ser. ‘A’ 64s 
were sold in Nov. 1922 by E. H. Rollins & Sons and F. L. Carlisle & Co., 
Inc., New York, at 100 & int. V. 115, p. 2055. 

Series ‘‘B’’ 6s have sinking fund which retires by purchase or by call by 
lot $10,000 Ser. ‘‘B"’ bonds annually from 1924 to 1928 incl., $15,000 an- 
nually 1929 to 1933 incl., $20,000 annually 1934 to 1938 incl., and $25,000 
annually 1939 to 1942 incl. In May 1923 E. H. Rollins & Sons and F. L. 
Carlisle & Co., Inc., offered $1 000,000 Ser. ‘‘B"’ 6s at 94% & int., to yield 
about 64%. V. 116, p. 2397. 

Diridends.—On com.. auar. divs. of 25c. per share (Q.-J.) are being paid. 
V. 120, p. 1461. In addition. an extra div. of 25c. in Dec. 1926. 

EARNINGS.—For calendar years: 


Date. Interest. Outstanding. 


677.911 shs 


Maturity. 

See text 
1 1942 
1 1942 


1926. 
$1,672,685 
1,531,659 
$56 


657,169 
$873 ,633 
pO EE gS ee 
Preferred dividends 


Gross income all sources_..........------ i aa cog dala 
Net after operating expenses and taxes_________- 
Federal income tax (estimated) 
Depreciation _ _ _ _ - 
Interest and amortization 
$993 ,722 
Cr7 ,644 
210,000 
606 ,930 


Balance x3184,436 
x Before deducting $455,417 premium on retired bonds and pref. stock. 
OFFICERS.—Pres., John N. Carlisle: V.-P.. W. P. Creager: V.-P., 
D. M. Anderson; V.-P., H. G. Davis; V.-P., H. Edmund Machold; V.-P., 
R. B. Maltby; Treas., F. A. Rogers: Sec.. R. K. Ferguson; Asst. Sec. & 
Asst. Treas., C. B. Martin. Offices: Watertown, N. Y., and 49 Wall 
St., N. Y. City.—V. 120. pn. 455: 1205. 1461, 2270: 2944: V_ 121. p. 77. 
~~ 2039, 2753; V. 122, p. 612, 1170; V. 123, p. 1252, 3184; V. 124, 
p. ‘ 





NORTHERN NEW YORK UTILITIES, INC. 

Control.—Over 99% of co.’s common shares are owned by Power & Electric 
Securities Corp., which in turn is controlled by Power Corp. of New York, a 
subsidiary of Northeastern Power Corp. 

ORGANIZATION .—Incorporated in New York in 1913. 

In April 1925 co. filed a certificate with the Secretary of State of Albany, 
N. Y., increasing its authorized capital stock from $14,000.000 to $20.- 
000,000. V. 120. p. 2269. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
O #ns and operates electric light, power and gas properties in northern and 
central New York serving a population of about 105,000 Company 
d< es the entire electric light and wer business in Rome, Watertown and 
60 adjacent communities, the entire tg mags my in Rome and Watertown, 
ari furnishes power on a wholesale to the Utica Gas & Electric Co. 
ur ler a long-term contract, calling for the delivery of up to 33,000 h. p. 
Has a transmission line which connects the properties of the ee 
with those of the Niagara Lockport & Ontario Power Co., providing 
fcr the interchange of power under existing contracts. ompany 
hiss a total generating capacity of 137,705 h.p. in hydro-electric plants and 
9,775 h.p. in steam plants. Of the hydro-electric capacity, 107,405 h.p. 
is derived from plants owned by the co., the remaining from plants which 
are leased or from which the co. purchases the entire output. Co. owns 
1.750 miles transmission and 1,600 distribution lines. Co. also owns three 
undeveloped water power sites having a potential generating capacity of over 
16,000 h.p._ The gas plants located in Rome and Watertown have a daily 
capacity of 5,770,000 cu. ft. 


STOCK AND BONDS— _ Date. 
Common 400,900 shs (no par). 
7% cum $10,000,000 ($100) 
lst mtge & ref (closed) ($500 
and $1,000) gold 
First lien & ref Series 
ies “B" 


Interest. Outstanding. Maturity. 
160,000 shs See text 

pe 7QJ $6,000,000 Feb.'27 1% 

1913 2'004:500 July 1 1963 

c*\ Irving Bank-Columbia Tr. Co., N. Y., trus. 

: i9e¢ 


1,742,000 
-. 3 350.500 July 1 1955 
_s Co., New York, trustee. 
7@ 


Series “*E’’____. ee J-J 
($500&$1 ,000c*,$1,000r*)g tf | 
Divisional bonds 2,538,500 

Change of Stock.—In July 1926 co. changed its authorized common stock 


rm  cnieeed shares, par $25. to 400,000 shares of no par value. V. 123, 
D. « . 


Stock.—Pref. is redeemable at any time at $110 and divs. In Dec. 1924 


$750,000 7% cum. pref. was offered by E. H. Rollins & Sons and F. L. 
arlisle & Co., Inc., at 102 & div., to yield 6.85%. V.119, p. 2648. 


Bonds .—First and ref. mtge. 5s are callable on any interest date at 105 and 
interest. Mortgage provides for sinking fund of 4% annually of the total 
outstanding first & ref. mtge. bonds from July 1 1916 to July I 1938, inclu- 
sive, and 1 % annually thereafter to maturity, te be applied to the purchase 
or redemption of bonds of this issue at not exceeding 105 and int. Interest 

yable at First National Bank, New York, and the Northern New York 

‘rust Co., Watertown, N. Y. No further Ist & ref. bonds may be issued 


| under this mortgage, except for deposit under the Ist lien & ref. mortgage. 


{n addition to bonds held in escrow to provide for retirement of underlying 
divisional bonds and those canceled by sinking fund, $6,086,000 are pledged 


| under Ist lien & ref. mortgage. 


First lien and refunding mortgage Series ‘‘A’’ 7s cannot be called. 

First lien and refunding mortgage Series ‘‘B’’ 6s cannot be called. 

First lien and refunding mortgage Series ‘‘C’’ 6s are callable as a whole at 
110 and interest, less 44 of 1%, for each full year of expired term, or in part, 


|; at 105 and interest, up to and including = | 1 1933, and thereafter at the 


same rate as when redeemable as a whole. e redemption of part shall not 











Apr., 1927.] 


POWER, LIGHT AND RAILWAY 


81 








4 of 1% annually ef the entire outstanding amount of this. ssue 


exceed 
from 1924 te 1932, inclusive, 
ayn LEae bo 185: ve, and ther shall not exceed 1% annually 


First ten and refunding mortgage Series ‘‘D’’ 548 are callable as a whole 
on 45 days’ notice at any time during the years 1925 to 1929, inclusive, at 
105° 1930 to 1934, inclusive, at 104° 1935 to 1439, inclusive, at 103° 1940 te 
1944, inclusive, at 102° thereafter to matur ty at 101. Callable in part at 
103 and interest up te and including 1939, and thereafter at the same rate 
as when redeemable as a whole. The redemption of part shal! not exceed 
4 of 1% annually of the entire outstanding amount of this issue from 1925 
to 1933, and thereafter shall not exceed annually 1% of such amount. In 
Nov. 1924 $1,750,000 Series ‘‘D" 5148 were offered by E. H. Rollins & Sons 
and F. L. Carlisie & Co., Inc., at 9744 and interest, to yield about 5.70%. 
V. 119, p. 2530. 

First lien & ref. mtge. Ser. ‘“‘E”’ 5s are callable whole 
notice at 103 and int. The redemption of 
calendar year from 1926 to 1934. incl., 4% 
series outstanding on Jan. 1 of such year 
in any calendar year 1% of such amount. In June 1925, EF. H. Rollins 
& Sons and F. L. Carlisle & Co., Inc., sold $2.125.500 at 9544 and int. 

‘fered $1,235,000 add. 


to yield 5.30%. In Se pt. 1926 the same bankers of 
a y 
at Equitable rr 


or part on 45 days 
part, shall not exceed in any 
of the principal amount of this 
and thereafter shall not exceed 


nt : 123, p. 16 
Interest on all first lien & ref. mtge. bonds is payable 
Co., New York, or Northern New York Trust Co., 


series FE at 99 and i to vield over 5 4 
Watertown, N. 
Penna. State tax ef 4 mills refunded. 


DIVS.— 15. 16. 17. 18. 19. 20. 21. 22. 23. 24. 25. °26. 
is 2. eo oe ee oe 7 
Com.,%- 8 10 7% 114% 1244 64 1518 12 _12 13 $3.25 


: nare an extra 
was paid on the com. stock on Sept. 30 1925 and March 


_In addition to the regular quarterly dividend of 75c. a 
dividend of 25c. 








1926. V.121, p. 1348: V. 122. p. 1456. 
EARNINGS.—For calendar years: 
1926. 1925. 1924. 1923. 
Gross earnings_.....--- $3,921,350 $3,784,436 $3,177,636 $1,979,175 
Oper. exp., maint. & tax 1,852,540 1,524,700 1,467,986 831,132 
Int.,amort., Fed. tax, &c 1,035,278 979,612 790,933 483,991 
Bal avail. for divs. & dep $1,033,532 $1,280,124 $918,717 $664,052 


_OFFICERS.—Chairman of Board, F. L. Carlisle; Pres., J. N. Carlisle; 
V.-Ps., R. B. Maltby, H. 8. Lewis, W. P. Creager and H. G. Davis: Sec.. 
3. F. Smith; Treas. A. Rogers.—V. 120, p. 2269; V. 121, p. 1348; V. 122, 


ay - 
D. 1456, 2192; V. 123, p. 83, 711, 1634, 3184. 





OSWEGO RIVER POWER CORP. 
Control.—All of the stock is owned by Northeastern Power Corp. 


ORGANIZATION .—Incorp. in New York in Dec. 1925. An operating 
and holding co. Owns 39,056 out of 39,132 outstanding common shares 
and 4,500 $6 div. pref. shares (entire issue) of Peoples Gas & Electric Co. of 
Oswego, N. Y. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
completed in 1926 a hydro-electric power station of 15,000 h.p. (to be 
increased later to 18,000 h.p.) on the Varick and Oswego canals, in the City 
of Oswego, N. Y. Northern New York Utilities Inc. (which is controlled 
through Power Corp. of N. Y. by Northeastern Power Corp.) leased and 
operates this plant for a period of 10 years from Dec. 1 1926 at a net annual 
rental of $250,000. People’s Gas & Electric Co. of Oswego, N. Y., a sub- 
sidiary of Oswego River Power Corp., furnishes gas and electric service to 
the City of Oswego and electric service only to certain adjacent com- 
munities; owns a hydro-electric station of 1,300 h.p. and a steam-electric 
station of 1,200 h.p.: also transmission and distribution lines and gas 
mains. V. 123, p. 2901. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par). -... -.-...---. foot 7 ae 
7 div cum pref 25,000 shs (no 
MO cccdenecnnss ee — $7 ee 
5-yr gold deb (closed) $3,500,-| 1926 64J-D $3,500,000 Dec 1 1931 


000 ($1,000, $500 c*)____tf/The Equitable Trust Co. of N. Y., trustee. 

Stock.—In Dec. 1926 increased its authorized capital stock from 110,000 
shares to 125,000 shares (no par), to consist of 25,000 pref. and 100,000 
common shares. V. 123, p. 3039. 

Debentures.—While any of the 5-year gold debentures, dated Dec. 1 1926, 
are outstanding, corp. may not incur. any indebtedness maturing beyond 
one year and may not create any mortgage, pledge or lien upon its fixed 
property (except purch. money mtges. and liens existing upon properties 
at the times of their acquisition by co., or renewals thereof), and may not 
dispose of any of its holdings of the common stock of People’s Gas & Elec. 
Co. of Oswego. Are red., whole or part, on 30 days’ notice at 102% and 
int. to and incl. Dec. 1 1927; thereafter at 144% less each year. Penn. and 

onn. 4 mills, Maryland 4% mills, Calif. 5 mills and Mass. 6% taxes re- 
fundable. In Dec. 1926 F. L. Carlisle & Co., Inc., E. H. Rollins & Sons, 
Hornblower & Weeks and Schoellkopf, Hutton & Pomeroy, Inc., offered 
$3,500,000 of these debentures at par and int. V. 123, p. 2901. 

OFFICERS.—Chairman of Board, F. L. Carlisle; Pres., H. E. Machold; 
V.-Ps., C. E. Norris and E. E. Whitney: V.-P. & Sec., R. K. Ferguson; 
Treas., F. A. Rogers.—V. 122, p. 2192, 3084; V. 123, p. 844, 2901, 3039. 





(THE) OMNIBUS CORPORATION. 


ORGANIZATION .—Incorp.in Delaware April 17 1923 as Chicago Motor 
Coach Corp. Name changed to present title Aug. 7 1924. Corporation is 
at present a holding company only. In Aug. 1924, through a plan for the 
unification, recapitalization and reorganization of Fifth Avenue Bus 
Securities Corp., New York Transportation Co., and Chicago Motor 
Coach Corp., dated June 25 1924, company effected a practical consolida- 
tion of bus lines in New York City with those in Chicago. V.119, p. 82 
and 205, where also details as to the exchange of securities are given. 
Company owns al] of the capital stock of the Chicago Motor Coach Co, and 
the Gray Line Motor Tours Co. of Chicago, and 549,535 shares of Fifth 
Avenue Bus Securities Corp., which in turn owns 190,293 shares of New 
York Transportation Co., which company owns all of the capital stock o 
the Fifth Avenue Ceach Co., operating buses in New York City. Corpora- 
tion owns also one-third of the class A stock and one-sixth of the class B 
stock of the St. Louis Motor Coach Corp., which company in turn owns all 
of the stock of Peoples Motorbus Co. of St. Louis, operating buses in the 
city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Come. 1.500000 Ss. (00 DOP). cece wceckense GEE OGMEN nccceccans 
8% pref. cum. $25,000,000 

($100) series A............ sows 8 QV DReETIOe cdctsnncou 4 


Stock.—The 8% pref. cum. stock is red. at 115 and divs.; is entitled to 
receive on liquidation, dissolution or winding up, in priority to the common 
stock, an amount equal to the redemption price. Convertible into common 
stock at the rate of 3 shares for each share of pref. stocks. Both common 
and pref. stocks are listed on the N. Y. Stock Exchange. V. 122, p. @d2. 


EARNINGS.—Consolidated earnings (but as to Fifth Avenue Bus Se- 


curities Corp. merely including dividends received) for calendar year 1925: 
Chicago Motor Coach Co., net profit......................-. $518,379 
Dividends received on Fifth Avenue Bus Secur. Corp. stock______ 351,618 
[nterest received -__-- ASE I EE a pe ae 13,746 
Gray Line Motor Tours Co., loss for year__..........-..--.-.. Dr.13,813 
DE  <Kevi ctr dnanecsct bass. Gabecasaesesneruean nbennewenan $869,930 
SE GE GR. enn icc ckc ese nsndunscccsuensncassuiszveun 76,920 
Avatiabie for preferred dividends. ........-csnncecsiccccccesn $793,010 


PASSENGERS CARRIED BY SUBSIDIARIES.—In 1925 Fifth Ave. 
Coach Co., 70,728,236 revenue passengers (61,514,840 in 1924); Peoples 
Motor Bus Co., St. Louis, 23,814,797 (12.709,404 in 1924); Chicago Motor 
Coach Co., 57,547,816 (49,318,448 in 1924). See V. 122, p. 884. 

Dividends.—An initial quar. div. of 2% was paid on cum. (convertible 
pref. series ‘‘A’’ Oct. 1 1924 ,and regularly since. None on common. 


OFFICERS.—Chairman of Board, John Hertz; Pres., John .A Ritchie; 
V.-Ps., Charles A. McCulloch, John C. Jay and Bernard Davidson; Treas., 
Leonard 8. Florsheim: Sec. & Gen. Counsel, Edward N. 
4711 Ravenswood Ave., Chicago.—V. 120, 
¥. 121, D. 


D'Ancona. Offices, 
p. 1328, 1882, 2551, 3061, 3188: 


331. 1348, 1909, 3005: V. 122. p. 612, 884, 1763, 2800. 





' particulars as to 


| $150,000 





CHICAGO MOTOR COACH CO, 
An Illinois corporation. Has no funded debt. 
is owned by Omnibus Corp. (of Del.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates motor coaches under favorable franchises in the City of 
Chicago. Company's equipment consists of 415 motor coaches. For plan 
to operate 4,700 buses in Chicago after Feb. 1 1927, the date of expiration 
of the franchises of the Chicago street car cos., see V. 123, p. 3036. 

STOCK AND BONDS— = Date. Interest. Outstanding. Maturity. 
Capital stock... .......-..- ._.All owned by Omnibus Corp. 

Equip. tr. gold ctfs., series! 1925 4 $1,500,000 See text 
A ($1.000c*) _..tf {First Trust & Savings Bank, Chicago, trustee 
Bonds .—Principal and dividends, due under the equipment trust gold certifi- 

cates, series A, daied Nov. 1 1925, are unconditionally guaranteed by the Chi- 

cago Motor Coach Co. They are payable in serial installments Nov. 1 1926, 

Nov. 1 1927, $250,000; Nov. 1 1928, $350,000; Nov. 1 1929, 
$450.000; Nov. 1 1930, $550,000. They are secured by vesting the trustee 
with title to 415 motor coaches (the entire bus equipment in use by the 
company at time of issuance). Red. on 30 days’ notice at 101 and divs. 

Prin. and int. payable at trustee's office in Chicago or at J. & W. Seligman 

& Co., New York. In Oct. 1925 G. M.-P. Murphy, J. & W. Seligman & 

Co. and Freeman & Co. sold $1,500,000 at prices to yield from 5.25% to 

6% according to maturity. V. 121, p. 2036. 

EARNINGS.—For calendar years: 

a 1925. 1924. 1923. 1921. 

Net before interest, 


_deprec. & Fed. taxes$1,251,801 $1,014,467 $517,182 $237,632 $185,189 
Net profite.........- 518,379 400,764 304,220 141,779 107,138 
_OFFICERS.—Chairman of Board, John Hertz; Pres., John A. Ritchie; 
V -Ps., G. T. Seelley and Bernard Davidson: Treas... L. 8S. Florsheim: Sec. & 
Gen, Counsel, E.N. D’Ancona.—V. 121, p. 2036; V. 122, p. 1454; V. 123, 
p. 3036. 


FIFTH AVENUE BUS SECURITIES CORPORATION, 
ORGANIZATION .—Incorp. in Delaware Noy. 14 1922 as Fifth Avenue 
3us Corp. Name changed to present title Dec. 13 1922. Company owns 
190,293 shares of the stock of New York Transportation Co., which latter 
company owns all of the capita] stock of the Fifth Avenue Coach Co. 
Capilal Slock.—Auth., 729,000 shares (no par); issued, 590,129 shares. 
EARNINGS.—For calendar year 1925: 
Dividends N. Y. Transport. Co., $380,586; interest, $35........$380,621 
Expenses and taxes (net) 626 


The entire capital stock 


ge ee $379,995 

Compare V. 122, p. 3453; V. 123, p. 842. 

(1) NEW YORK TRANSPORTATION CO, 

ORGANIZATION .—Ineorp. in New Jersey Feb. 21 1899 as New York 
Electric Vehicle Transportation Co. Changed name to present title in 1902. 
Company owas the entire authorized and outstanding capital stock of Fifth 
Avenue Coach Co., an operating company. Company manufactures the 
buses used by Fifth Avenue Coach Co., and in addition manufactures and 
sells similar buses to transportation companies operating in other cities. 
Fifth Avenue Coach Co. operates motor coaches in boroughs of Manhattan, 
Bronx and Queens in New York City. 

Capital stock, $2,350,000 ($10), of which $1,902,930 is owned by Fifth 
Avenue Bus Securities Corporation. 

EARNINGS.—Consolidated earnings of company and subsidiaries for 
calendar years: 








. x1926. 1925. 1924. 1923. 
Gross earnings_...--.-.- 7,293,138 $7,351,703 $6,346,788 $5,854,718 
Net after oper. expenses. $1,607,503 $1,903,149 $1,794,164 $1,815,440 
Other income. ......... 197,765 213,230 429,516 181,858 
Total income. -....--.- $1,804,268 $2,116,380 $2,223,680 $1,997,298 
City, State & Fed. taxes_ 647 ,720 733 ,303 674,161 636,171 
Re ae ee 11,317 75,203 
Dividends (20%)------ 470,000 470,000 470,000 470,000 
Balance, surplus_-_--- $686 547 $913,077 _$1,068,201 $815,924 


x Includes earnings of subsidiaries except New York Ry. Corp., all the 
common stock of which was acquired on Aug. 31 1926, and including the 
operations of G. L. M. T. Inc. from date of acquisition only, June 15 1926. 

Compare V. 122, p. 1763, 3454. 

(a) FIFTH AVENUE COACH CO, 

The entire capital stock is owned by New York Transportation Co. 

In June 1926 purchased the ‘‘Gray Line,"’ a coach company which oper- 
ates sizht-seeing bus tours throughout New York City and up-State line to 
Bear Mountain and lines to other points. V. 122, p. 3605. On Aug. 31 
1926 acquired the entire common stock (90,200 no par shares) of New York 
Railways Corp. See separate statement. 

For bid to run busses in Manhattan, see V. 123, p. 1506, under heading 
‘Rapid Transit in New York City.” 

On Aug. 25 1926 the Transit Commission approved the purchase of 90,200 
shares, the entire common stock of N York Rys. Corp. In May 1926 
. and N. Y. Rys. Corp. had made a joint application for a bus franchise 
throuzh the Omnibus Corp. N. Y tys. Corp. proposed to eliminate 
25 miles of its 75 miles of tracks, and 200 cars and replace them with busses 
at a 5-cent fare crosstown and 10-cent fare north and south. The Board 
of Transportation was expected in Aug. 1926 to make a decision in the near 
future. V. 122, p. 2798, 3081; V. 123, p. 1112. 

OFFICERS.—Chairman of Board, John A. Ritchie; Pres., Frederick T. 
Wood: V.-Ps., Louis H. Palmer and Wm. W. Harris; Sec., John E. Mc- 
Carthy; Treas., Geo. L. Williams. Office, 605 W. 132d. St., N. Y. City.— 
V. 122, p. 2798, 3081, 3605; V. 123, p. 1112. 


INTERBOROUGH RAPID TRANSIT CO. 

ORGANIZATION.—lIncorp. May 6 1902 in New York. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates municipal tunnel and elevated lines in New York City; also leases 
Manhattan (Elevated) Ry., which see on a following page. 

Mileage as of June 30 1926. 


Cw 











Length Two Three Four Five Tot.Sin- 
Division— of Road Track. Track. Track. Track. gleTrk. 
Subwa 
Contracts Nos. 1 and 2...-- 25.72 10.41 7.18 7.50 ..-. 86.70 
Contract No. 3: 
BREED BVO. oc cnseaseces “a 0.11 anew wa mein 0.27 
eee 2.33 0.31 2.02 - se 6.87 
Brooklyn Line--------- . sae Sa Bias Se <oxe 21.99 
Corona BARK = = = 5 3==- : $31 = 3.69 vse ne 13.9 
Clark St. Tunnel Line- -- 2.4 ee ed rea . 4.67 
Jerome Ave. Line- ----- . 6.04 0.20 5.59 sm 6.25 23.14 
Lexington Ave. Line.----- 5.00 ---- 0.08 442 0.45 £21.15 
149th Street Loop- ------- 0.55 : este ----— ---- 0.55 
Nostrand Ave. Branch_--- 2.70 2.70 — — PpEeeS 5.55 
Pelham Bay Park Line.--- 7.15 0.34 6.81 ene 21.60 
Queensboro Subway- - - --- 3.12 2.88 ---- . ee 7.06 
Seventh Ave. Line____..-- 4.19 0.83 ---.- 3.28 : 15.73 
White Plains Road Line... 4.88 0.18 37 oe 0.33 19.15 
Manhattan Division._____-- 37.18 6.79 27.39 2.84 0.16 128.31 
8th Ave. & 162d St. Connec 0.62 0.62 jaae naan et oem 1.26 
ueensboro Bridge Line... 1.35 1.35 “ a —_ 2.73 
Webster Ave. Line-_ - kere 0.03 1.71 a 5.33 
West Farms Subway Conn. 0.50 0.5 patel ce pepe aa 1.00 
1 eg tontetmiesues 115.67 2.45 68.96 21.47 1.19 385.85 


Owns stock of N. Y. & Queens County Ry., 73 miles. V. 80, D. 2621; 
V. 83, p. 818; V. 86, p. 1100. _ Announced in Jan. 1923 that trolley lines in 
Queens would be dropped. V. 116, p. 295. | . 

“Outside assets’? in Dee. 1917, V. 193, p. 2365. 

New Lines. —On Mar. 19 1913 an agreement was signed between the city 
and this company (¥, 94, p. 1507, 1565; V. 96, D. 62, 359, 1701) and the 
B.R.T. Co. (now B. M. T.), providing for the establishment of compre- 
hensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was published in ‘Chronicle’ of Aug. 16 1913, pages 450 to 455, giving full 
new contracts, bonds, &c. See also V. 97, p 744, 1024. 
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Subway Leases, New and Old, to Run 49 Years—Re-Capture 

The lease by the city to the co. of the new subways ts for 49 years from 
Jan. 11917, but if their completion should be delayed through no fault of the 
co., the beginning of the term will be correspondingly postponed (date now 
set Jan. 1 1919); subject, however, to city’s right of recapture after 10 years 

The leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof may be taken over in substitution for the 
7th Ave. branch or the Lexington Ave. branch of the new subways in order 
to complete a direct longitudinal line, either upon the East Side or upon the 
West Side of the city. As to the old contracts, Nos. 1 and 2, see ‘‘Kailway 
& Industrial"’ Supplement of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop 
erty at any time after 10 years upon payment therefor 

Under the pooling agreement with the city which became effective Jan. | 
1919, all the receipts of the old and new lines of Interborough system. wit! 
the exception of the old elevated lines, will be placed in a common pool, fron 
which will be deducted taxes, maintenance, oper. expenses, depreciation 
the co.'s preferential! and interest and sinking fund payments upon the city’s 
and the co.'s investments in the new iines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city 
and the company. V. 107, p. 561, 401. 

Interest on the securities issued to construct and equip the pew lines wa 
a charge to construction until, and to the extent of, the completion and cor 
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan 1914 to be entitled to take, on basis of convert 
ible note issue of 1918, out of the revenues of the [| R.T. system, an annua! 


sum which, with $500,000 other corporate income, wil! provide 217 620.072 
as compared with $13,101,255 required for interest and sinking fund on 
all bonds and notes outstanding in the hands of the public: but in Jan. 1919 
not over $9,709,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919, owing to the delay in putting the new 
lines In operation See below and V. 108, p. 171, 268: V. 107, p. 1100 
The amount ) ble to the co. aut of the revenues of its subways (com 


pound int. being allowable on any deficiency in any fiscal year) are to be paid 
before the city becomes entitled to the int. on its investment under its 1914 
subway contract with the co. The amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de 
ficiency in any fiscal year) are to be paid before the city shares any profit 
from the operation of the elevated lines 

When the profits from the operation of the sumray system exceed the 
amount of the co.'s annual prior claim, and after all accumulated deductions 
‘with int. thereon) shall have been made up to the co., the profits then re 
maining are to go to the city until the percentage of the city’s return upon 


its investment shall equal the percentage of the return received by the co 
and thereafter excess profits will be divided equally between the city and the 
co. The profits from the elerated system and connections, after all the co.’s 
accumulations shall have been made up. are to be divided equally between 
the city and the co. 

Readjustment Plan, Dated day 1 1922 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties. outlined below, was accepted by the security con 
cerned. (V.115, p. 1730.) The main purpose of the plan was to provide for 
the capita! requirements and arrears of the Interborough system, estimated 
at about $30,000,000, and te readjust the Manhattan dividend rental. 
Under the plan the Interborough Consolidated Corp. which is the successor 
to the Interborough-Metropolitan Co. as the holding co. controlling the 
Interborough Rapid Transit Co., will disappear with its $45,740,500 of pref. 
stock and its 932.626 no par shares of com. stock and its $63,808 .000 of coll 
trust 4% % bonds. In place of these securities the $35,000,000 of Interboro 
Rapid Transit Co. stock will remain. V. 114, p. 2011; V. 115, p. 2159. 

Summary of the Main Features of the Pian. 

Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 


For the fiscal year beginning July 1 1922, 3%. 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% divs. should be paid In any year upoo Interborough stock, 
any further distribution of divs. for that year {s to be divided upon a pre- 
scribed basis between the Interborough stock and the Manhattan stock until 
the total divs. upon the Manhattan stock for that year have reached 7% 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

aid in full. The divs. to be paid upon the stock of the Interborough Co. 
n any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per annum, and 
no other distribution of corporate assets shal] be made if such payments 
reduce the aggregate net value of the assets of the Interborough Co. below 
335,000,000 unless such div. or distribution shall have received the con- 
sent of the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Maintenance and Improvement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborough Bonds Waired Five Years.—The interest 
payments on the Interborough 5% first mtge. bonds and on the secured 
notes is to continue uninterrupted, but In order to increase the amounts 
available for the improvement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 

Notes.—90% of the Interborough secured notes due Sept. 1 1922 were 
renewed for 10 years, the remaining 10% being paid in cash. 

A new issue of $15,000,000 6% notes was auth., of which $10,500,000 
were issued to provide for capital expenditures 

To carry out provisions of the plan a voting trust was established. Voting 
trustees are: Frank Hedley, Guy E. Tripp and Frank L. Polk. The 
voting trust is to continue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2240. 

VALUATION .—V. 114, p. 1765. 


Payment of All Accruals on Non-Assenting Manhattan Ry. Stock.—Be- 
ginning Jan. 2 1926, the company pai¢ a regular guaranteed rental of $1 25 
per share to holders of non-assenting stock of the Manhattan Ry. For 
more particulars see V. 121, p. 1461. See also V. 121, p. 3003. Co. paid 
this regular quarterly dividend of $1.25 up to Cct. 1926 (to cover 3 mos. 
ended June 30 1626). The installment due Jan. 1 1927 was deferred as 
earnings for 3 mos. end. Sept. 30 1926 were declared insufficient. V. 123. 
p. 3038. V.121, p. 2402. See also under ‘‘Manhattan (Elevated) Ry.” 

Fare puaeantg—-Om May 14 the company renewed its agitation for a 
7-cent fare, see V. 120, p. 2550, 2815. Advertising contract with Street 
Rys. Advertising Co. of New Jersey for 18 years. V.121, p. 329. Wage 
agreement renewed for one year til] July 1 1926. V.121, p. 457. ; 

Lawsuit Against Interboro-Metropolitan Co. to recover $8,000,000 paid in 
dividends.—See V. 123, p. 3319, under this latter co.’s heading. 

1925 Subway Awards.—See V. 122, p. 249, under “Rapid Transit in 
New York City.” 

On Apri) 10 1926 Court awarded co and Manhattan RR. $975,438 for 
removal of 42d St. spur. See for details V. 122, p. 2190. 

Plaiforms Ordered Extended.—Co. intended to fight an order given by 
the Transit Commission !n Apri! 1926 to lengthen the local station platforms 
to at least 480 ft. to accommodate 10-car trains, one-half of the cost ($6,- 
000.000) to be borne by the city and one-half by the co. V. 122. p. 2495. 


holder 





Strike of motormen and switchmen, July 6 to 29 1926. See ¥. 123; Db 
83, 455, 581. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (v tc) $35,000,000($100) __..  —________ $35,000,000 Jan'19,2} Yo, 


lst & ref mtge $300,000,0004 1913 5eJ-J 162.700.0000 J 
($1,000 &c) Ons. cert {Guaranty Trust Co. N. om Fn gy 
Secured conv notes ($100 &c)| 1922 72M-S 33,935,860 Sept 1 1932 


era ee ee ..c*tf {Bankers Trust Co., N. Y., Trustee. 
10-yr gold notes $15,000,000| 1922 6gA-O 10,500,000 Oct 1 1932 
Ss Ml enccccud c*&r*tf {Guaranty Trust Co., N. Y., Trustee. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Equipment trust certificates) 1923 6«M-S 280,000 Mar 15 °28 
($1,000) Sasa etietiarhdat aaa c*{New York Trust Co, N. Y., Trustee. 
Equipment trust certificates{ 1924 00.000 See text. 
ices once cee a ace \New Yor Co., New York, Trustees. 
Saamens trust certificates / 1924 6%, 1.710.000 Sce text 
Si cetaiacecdeinacacanihtcdbidl |New York Trust ee tee. 


Bonds.—The ‘First and Refunding Mortgage” of 1913 is limited to 
$300.000,000, of which $170,000,000 was underwritten early in 1913, 
in April 1927 $162.700,000 was outstanding and a further $58,944,000 
had been pledged to secure the secured convertible 7% notes due in 1932. 
Listing, V.108, p. 2626: V. 124. p. 645. 

The bonds became, Nov. 1 1913, a first lien on all leasehold and otha 
rights of the company in (a) the existing subways and elevated lines (in- 
cluding power houses, sub-stations, equipment, real estate, &c., owned 
directly by the Interborough Co. subject to the city’s righte under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. Sinking fund waived for 5 years (see readjustment 
plan above). 

In case the city shall exercise its right of re-capture of any of the new lines, 

after 10 years from commencement of operation, the moneys so payable 
wil! retire al] outstanding bonds issued for constructing and equipping same. 
Int. payable at Treasurer's office, 165 eli N. Y. City. 
Secured Contertible Notes.—90% of the $38,144,000 Interborough secured 
notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaining 10% being in cash. The ext. notes are 
secured by deposit of $58,944,000 Ist & ref. mtge. bonds of 1966 and are 
convertible into Ist & ref. 5s at 80 during the first 3 years, at 85 duriig the 
second 3 years, and at 90 during the last 4 years. Red. in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual) 
period of the ten-year term. Int. at office of J. P. Morgan & Co., N.Y. 

Ten-Year 6% Wetee.— Until the payment of these notes the co. may not 
sell or issue any Ist & ref. mtge. bonds, except upon the conversion of ite 
secured conv. gold notes (or renewals or extensions thereof) or for the 
purpose of paying the principal of these 10-year 6% gold notes. Red. at 
yar and int. plus a premium of \ of 1% for each unexpired semi-annual 
oer period of the ten-year term. Int. at Treasurer's office, 165 B' way, 
N. Y. City. 

In addition to the notes shown in table above, there were outstanding on 
June 30 1924; three-year secured convertible 7% gold notes, dated Sept. 1 
1918, as follows: Extended at 8%, $9,700; not extended, $.000. 

Y, Equipment Trust Certificates of 1923 are due $280,000 annually. Int. 
payable at office of J. P. Morgan & Co., N. Y. 

6%% Equipment Trust Certificates Series B are due $450,000 each Jan. 1 
to and incl. Jan. 1 1929. 

6% Equipment Trust Certificates, Series *‘C."’ are due $570,000 each Nov. 1 
to and including Nov. 1 1929. 

DIVS.— 1907 to 1910. 1911. 1912. 1913. 1914 t0 1917. 1918. 1919 
Since 1906..._.% 9% yearly 10% 15 12 20% yriy. 15 2 

In July 1918 reduced div. to 244% quar. (10% p. a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1. See V. 108, p. 878. 





EARNINGS.— 
Results by Divisions for Years Ended June 30. 
————-——---]926 ———--—— 1925 
Manh. Ry. Subway Manh. Ry. Sulncay 
Year Ended June 30— Division Division. Dirision. Division. 
Passengers carried_-__-_346,204,504 784,280,073 352,723,553 736,820,672 
Daily avge. pass. carried 948 ,506 2,148,712 966.366 2,018,687 
Rev. from transport'n-_$17,310,229 $39,214,004 $17,636,178 $36,841,034 
Other street ty. op. rev. _1.754,937 3,429,645 1,352,200 2,589,580 


Gross oper. revenue__$19,065,166 $42,643,649 $18,988,378 $39,430,613 
Operating Expenses— 














Maint. of way & struc_. $1.254.488 $2,827,274 $1.196.268 $3,016,442 
Maint. of equipment... 1,414,635 4,422,146 1,462,105 3,686,762 
yo, ete oe 278 277 1,123 2,174 
Transportation expenses 7,571,049 13,024,059 7,769,284 12,884,489 
Genera! expenses.___..-- 1,063,202 1,963,405 1,079,157 1,990,082 

Total oper. expenses__$11,203,652 $22,237,161 $11.507.937 $21,580,449 
Net operating revenue_. 7,761,514 20,406,488 7.480.441 17,850,165 
Th: «.acu ; : 2,435,505 915,278 2,464,188 835,401 

{ncome from operation $5,326,009 $19,491,210 $5,016,252 $17,014,763 
Non-operating income- - 84,960 192,019 78,608 213,592 

Gross income ..... $5,410,969 $19,683,229 $5,094,861 $17,228,356 
Int. &sk.fd.oncity bds. -...... ie 2,644,905 
Int.on I. R. T.Co. lst & 

ref. mtge 5% bonds 1,445,244 6,628,823 1,442,139 6,628,823 
Sk. fd. on {.R.T. Co. lst 

& ref. M. 5% bonds 631,949 1,821,804 570.995 1,646.085 
Interest on 7% notes 1.088 ,456 1,290,617 1,084.362 1,291,500 
Int. on lO-yr. 6% uotes- 21.900 504 999 16,724 381,449 
Int. on equip. trustctfs. $$ -....- ia = 8=—iC ee 169,423 
Int. on Manh. Ry. cons. 

mtge. 4°% bonds. [fers =“<saew ‘ > | ne 
Int. on Manh. Ry. 2d 

mtge. 4% bonds. ie 0606~”~«C ae  Sanene 
Man. Ky. rental (organ.) Woe  ssese% ae 8 8= wenn 
Div. rental on Manhat- 

tan Ry. Co. stock_ ee 8=36> Vac 3,065,310 —er 
Int.oninv.ofdepr.res. -..--- 18,800 nea 48,806 
Int. on unfunded debt_-_ 21.442 $1,539 21,529 65,733 
Other rent deductions_- 240,453 5,567 216,605 23,806 

Total income deduc'ns $8,380,500 $13,288,658 $8,275,905 $12,900,524 


$6,394,571 [$3,181,044 $4,327,831 
Cr.175,002 


1,352,714 Cr139,582 


Balance __def $4,125,878 $6,569,573 $4,533,758 $4,188,250 

The annual report of the company for the year ended June 30 1924 shows 

a deficit for the Manhattan Ry. Division of $3,718,286 and a surplus of 

$3,359,260 for the Subway Division. For year ended June 30 1923 shows 

a deficit of $2,179,470 for the Manhattan Ry. Division and a deficit of 

$2,150,478 for the Subway Division. See ‘Public Utilities Compendium” 
of Oct. 31 1925 and May 1 1926. 

Statement of on for Fame eee June 30. 

1 " . ‘ 


Net corporate income_def $2,969,531 
Maint. expend. in cxcess 


of contrac’! provisions. 1,156,347 

















92 924 1923. 
files of road June 30-_-- 115.67 114.79 114.79 115.28 
Miles of track June 30-_- 385.85 382.96 378.68 374.36 
Passengers carried -___1,130,484,647 1089544,225 1074343 ,243 1025175,131 
Gross oper. revenue___.$61,708,814 $58,418,991 $57,773,775 $55,559,436 
Operating expenses- - --- 33,540,813 a33,088,385 33,841,415 34,392,509 
IN a8 Bad creer chee 3,350,783 3,299,590 2,763,530 2,662,311 
Operating income-__-_-_-_$24,817,218 $22,031,016 $21,168,831 $18,504,617 
Other income__....._-- 276,980 292,200 402,763 573, 
Gross income_______- $25,094,198 $22,323,216 $21,571,593 $19,078,467 
Int. & s.f. on city bonds 2,655,186 2,644,905 2,610,999 2,584,035 
Int. onco. Ist & ref.5s_. 8,074,067 8,070,962 8,066,992 8,032,090 
bS.F.onco. Ist&ref.5s 2,453,753 2,217,080 2,170,556 2,136,051 
Int.on Man. Ry.cons.4s 1,627.320 1,627,320 1,627,320 1,627 .320 
Div. rental Man.Ry.stk. ¢3,066,486 3,065,310 2,723,877 1,710,000 
Other interest, &c_____- 3,792,346 3,550,852 3,300,672 3,120,766 
Total deductions.____ $21,669,158 $21,176,429 $20,500,416 $19,210,262 
Net income ........... $3,425,040 $1,146,787 $1,071,177 def$131,795 
~~ eee 981,345 1,492,296 1,430,203 437,198 
ae eee $2,443 ,695 def.$345,508 def.$359 ,026 def.$568,992 


a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% on the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of oper- 
ation in each cash. Negotiations have been pending between the company 
and the Commission ever since the end of the first year to determine what. 
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if any, changes in these percentages should be made for subsequent years. 
Prior to July 1 1923 the amount expended in excess of 14% upon the Man- 
hattan Division was approximately ay A the amount under 17% expen- 
ded upon the Subway Division. But during the current year there have 
been expenditures upon both divisions considerably in excess of the tentative 
percentages provided for the first year. The net expenditures for mainten- 
ance in excess of the amounts therefor included in ‘‘operating expenses’ are 
Sows, hequahove as ** tenance expenditures in excess of contractual 
provisions. 

b Under the plan of readjustment, payment of the si, an |fund is deferred 
antil July 1 1926 on condition that, prior to that dateiok qamount equal to 
the deferred sinking fund be expended on additions or improvements to the 
property. 

c Reserve to cover amount of additional rental which may become pay- 
able to owners of Manhattan Ry. Co.'s stock not assenting to the plan of 
readjustment for the period from July 1 1924 to June 30 1925--- 65,310 

Dividend rental on $60,000,000 Manhattan Ry. Co.'s stock 
ge \ eg  —eeEee ee ee 


og dn ned ACROSS Se KEenEeewe eed $3.065,310 

Latest Earnings .—Net earnings of the Interborough System under the plan 

8 Months Ended February— 927. 26. 
Gross revenue__- $40,963,692 $40,468,194 
Expenditures for operation & maintenance of prop. 24,359,335 23,016,274 





| 














$16,604,357 $17,451,920 
Taxes payable to city, State and U. S......------ 2,311,621 2,154,761 
I OS ns ng ch wie $14,292,736 $15,297,159 
Rentals payable to city for original subways_----- 1,768.295 1,769,741 
Rentals payable as int. on Mana. Ry. bonds-_----- 1,205 493 1,205,493 
Dens SO... kceateeenoneewansene 188,917 199,218 
$11,130,031 $12,122,698 
Interest on first mtge. 5s__..------------------- $5,396,128 $5,382,24: 
Interest on 7% secured notes.........-----.---- 1,576,905 1,586,612 
Interest on 6% 10-year notes. ......-.-...----.--- 364,508 346,308 
Interest on equipment trust cercificates_,_....--- 155,825 204 572 
Sinking funa on I. R. T. Ist mtge. bonds___------ 1,569,982 1,556,945 
ee ee... eo  ccwdaeaneaudeieaseneense 72,470 77,207 
$1,994,212 $2,968,810 

Divided reatals—7% on Manh. Ry. stock not as- 
senting to ‘‘plan of readjustment’’__._....-- 202,375 155,134 
5% on assenting Manh. Ry. stock...._--.---- 1,895,575 1,889,190 
a a eee Tee ae def$63 ,537 $924,486 


OFFICERS.—Pres. & Gen. Megr.. Frank Hedley; V .-P.. Earl E. Star- 
bard; Sec. & Treas., H. M. Fisher; Asst. Sec., A.C. Wigren. Office, 165 
Broadway, N. Y.—V. 122, p. 91, 94, 480, 610, 1309, 1762, 21590, 2495, 
3082, 3339, 3605: V. 123. p. 83, 455, 581, 710, 1251, 1502, 1634, 2133, 
2260, 2387, 2777, 3038, 3319; V. 124, p. 506, 645, 1359, 1979, 2427. 





MANHATTAN RY. (ELEVATED). 


ORGANIZATION.—Lease.—The Interborough Rapid Transit Co. 
leases the road for 999 years from 1875. Divs. were originally guaranteed 
at rate of 7% per ann., but under terms of readjustment plan rental was 
reduced as follows: For fiscal year beginning July 1 1922, 3%; for fiscal 
year beginning July 1 1923, 4%; for fiscal year beginning July 1 1924 and 
subsequent years,5%. These preferential divs. are payable out of the earn- 
ings of the combined Interborough R. T. and Manhattan Ry. systems after 
the payment of interest charges, and are to be cumulative. In case 4% 
divs. should be paid in any year upon I. R. T. stock, any further distribu- 
tion for that year is to be divided upon a prescribed basis between the 
Interborough stock and the Manhattan stock until the total divs. upon the 
Manhattan steck for that year have reached 7%. See Interborough Rapid 
Transit Co. above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns elevated railroads in the boroughs of Manhattan and the Bronx, 
N. Y. City, main line and branches, 37.18 miles, with 91.13 miles of 2d, 
8d, 4th and 5th track, sidings, &c.; total track, 128.31 miles; 3d rail electric. 
The 2d, 3d and 9th Ave. lines, under agreement with the city made in March 
1913, have been largely 3-tracked, the Interborough Rapid Transit Co. 
supplying the funds. 

Decision.—Supreme Court Justice Ford, im a decision handed down 
Feb. 18 1924 in a Manhattan stockholder’s suit to recover from the Inter- 
berough company back dividends on the Manhattan guaranteed stock, 
held that the Interborough company must pay the 7% dividend rental to 
steckhokiers whe declined to participate in the Interborough-Manhattan 
readjustment plan. V. 118. p. 794. A similar decision was handed down 
by Justice Mullan in May 1924. V. 118, p. 2437. Affirmed by Appellate 
Division of N. Y. Supreme Court April 3 1925. Affirmed by Court of 
Appeals. It is estimated that only 5% of the stockholders of the Man- 
hattan Co. are affected. 

On April 10 1926 court awards company and the Interborough Rapid 
Transit Co. $975,438 for removal of 42d Street spur. For details see 
7.188, B. 319). ; ? ; 

Payment of All Accruals on Non-Assenting Manhattan Ry. Stock Begins 


Oct. 1 1925. See under “Interborough Rapid Transit Co."’ on a previous 
page (V. 121, p. 1461). V. 120. p. 1747; V. 121, p. 329, 586. See also 
under ‘‘Dividends.’’ 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck $60,000,000 ($100) - - - - - See text $60,000,000 See text 
Manhattan Elev cons (now! 1890 4g A-O 40,683,000 Apr 1 1990 


mtge ($1,000, &¢)‘/Central Union Trust Co., New York, trustee. 


first) 

old -- c*&rtf | 
5a mtge $5,409,000 goldf 1913 4¢J-D 4,523,000 June 1 2013 
callable at 10 _._._\|Equitable Trust Co., N. Y., trustee. 


Bonds.—Consols beyond $40,000,000 may be issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-exempt. Int. payable at 165 B’way, N. Y. City. 
After all the $5,409,000 2d M. bonds have been issued, all further capital 
expenditures must be financed Ad 4 the Interborough R. T. Co. V. 103 
p. 1118; V. 51, p. 248; V. 87, p. 285. 

In Feb. 1916 85 523,000 4% 2d M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. The 2d mtge. is made superior in lien to the lease to the Interborough. 
Int. payable at 165 B’way, N. Y. City. V. 106, p. 822; V. 103, p. 1118; 
V. 102, p. 609, 712, 800; V. 97, p. 1115, 1504. 

Dividends.—On Jan. 1 1923 paid 14%; also paid 54% in scrip warrants 
of I.R.T. Co. payable on Nov. 1 1923, being arrears of divs. at 7% per ann. 
up to and inel. div. due July 1 1922 (V. 115, p. 2580); Apr. 2 1923 paid K % 
qos. July 2 1923 paid 60c. pot share; Oct. 8 1923 paid 1% quar.; Jan. 1924 

ividend was omitted; April 1924 paid 1%; —- 1924 paid 1% quar. and 
15 cents balance due on account of July 1923 dividend; Oct. 1 1924, paid 
1%, being payment deferred in Jan. 1924; Nov. 1 1924 paid 14%; Jan. 1 
1925 div. deferred. On April 1 1925 paid 14%; on July 1, 1K% plus 
1\%%, being the payment deferred in Jan. 1925. V. 120, p. 2943. On 
Oct. 1 1925 75c. quar. rental div. per share on stock of record Sept. 22 
was paid to stockholders of the Manhattan Ry., who subscribed to the 
r ustment plan. See for explanation of this dividend amount V. 121, 
p. 1462. On Jan. 1 1926 the Interborough Rapid Transit Co. paid 27c. 
a share (representing the amount due under the readjustment plan, based 
oD operating results for the quarter ended Sept. 30 1925) on account of the 
quar. rental div. to stockholders of the Manh. Ry. Co. who subscribed 
to the readjustment plan of 1922. Holders who did not assent to that 
plan, were receiving their $28 a share in accumulated dividends which 
were declared payable beginning Oct. 11925. It was said that the Interb. 
R. Tr. Co. did not intend to withhold payment until forced in each in- 
dividual case by court action. V.121,p. 2874. Non-assenting 7% stock- 
holders were paid a regular quarterly rental of $1 75 per share in Jan. and 
also in April 1926. In July 1926, $1.75; Oct. 1926, $1.75 and quar. since. 
V. 121, p. 3003. In April 1926, $1.25 was paid as the regular quar. div. 
rental to assenting stockholders. In July 1926 the regular quar. div. of 
$1.25 wae paid plus 50c. representing deferred rental on account of insuffi- 
cient earnings on Oct. 1 1925 and 98c. covering similarly deferred rental on 
Jan. 1 1926. V. 122, p. 3341. In Oct. 1926, $1.25. his latter payment 
covered the 3 mos. end. June 30 1926. As the earnings for the 3 mos. end. 
Sept. 30 1926 were insufficient the Interborough Rapid Transit Co. deferred 
the installment due Jan. 1 1927. V. 123, p. 3038. In April 1927 paid 
$1.25 on guar. stock, subject to plan of readjustment. V. 124, p. 1360. 

Dividend Suit.—See V. 122, p. 2651. 


Dinccnewn 





EARNINGS.—See report of Interborough Rapid Transit Co. above. 
OFFICERS .—Pres., William Roberts: V.-P., James F. Hughes; Sec. & 
Treas., P. V. Trainque.—V. 120, p. 1327; 1747, 2943; V. 121, p. 329. 586, 


my A i 
1461, 1462, 2874, 3004; V. 122, p. 1310, 2191, 3340; V. 12: ; : 
V. 134, p. 507, 1380. p.1 1, 3340 123, p. 1504, 3038; 


BROOKLYN CITY RR. CO. 
ORGANIZATION .—Incorp. in New York in 1853. Was leased 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for ‘999 years, the teas 
esenanesing all fixed charges, organization expenses, taxes and 10% divi- 

12 





d (Oct. 1919 and subsequent dividends not paid—see B. R. T. below] en 

a ,000 of stock (par $10). The lease was nominally to the Brooklyn 
eights RR. Co., but the Brooklyn Rapid Transit Co. (now B.-M.-T.) 
owned entire capital stock of the Brooklyn Heights Co. The Brooklyn 
Heights RR. Co. was placed in the hands of a receiver July 14 1919, and in 
accordance with the decree of U. 8. District Court, dated Oct. 16 1919, dis- 
affirmed the lease and returned the property to the Brooklyn City RR. Co. 
Oct. 19 1919. In Oct. 1923 we were informed that the Brooklyn Heights 
to Bd | me Jerse No oO information. In 1926 co. offered 

-M., . Corp. to su : ss 
non Bey. Bae . Dp pply supplemental bus service in the 

FIELD OF OPERATIONS.—Owns 209 miles of track and operates 
approximately 219 miles. Has approximately 991 motor gasstaatr cars 
and 131 motor service cars. From 1923 to the fall of 1925 a total of 535 
ed Pya type cars were placed in service. Power is purchased from 

Guaranty Fund.—Under the terms of the lease it was provided that a fund 
of $4,000,000 should be deposited with certain trustees by the Brooklyn 
Heights RR. Co. as a guarantee of the performance of the terms of the lease. 
It was further provided that in the event of the termination of the lease by 
reason of any breach, default or omission, the ‘said guaranty fund of 
$4,000, :, +: Shall at once become the sole and absolute property 
ef the leSsor."" This guaranty fund consisted of the following: $2,000,000 
Brooklyn Queens County & Suburban first mtge. 5% bonds; $1,627,000 
Brook! n City RR. first 5s; $125,000 Brooklyn City RR. refunding 4s; 
$25,000 B. R. T. first 5s; $250,000 B. R. T. first refunding 4s. 

By agreement dated Nov. 19 1923, the Guaranty Fund controversy was 
adjusted as follows: $275,000 Brooklyn City RR. ref. 4s held by the B. M. T. 
were substituted for the $250,000 B. R. T. ref. 48 and $25, B. R. T. Ist 
5s. All the Brooklyn City RR. bonds, consisting of $1,627,000 5s and 
$400,000 4s, were delivered free and clear to the Reeehiys City RR. Ce. 
$2,000,000 Brooklyn Queens County & Suburban Ist mtge. 5s were delivered 
to the B. M. T. under a stipulation that the Brooklyn City RR. should 
receive a $2,000,000 offset against any recovery on the so-called $10,000,000 
construction suit. It was further provided that if there should be no re- 
covery on the construction suit, then Brooklyn Queens County & Suburban 
bonds should be returned to the Brooklyn City RR. Co. or the pro rata 
amount of the recovery, should it be less than $2,000,000. 

The company has no power houses of its own but has a contract with the 
B.-M. T. by which it is supp.iea with power. The company makes weekly 
payments of the amounts which it is estimated will be found due for power. 
The amounts are not fixed and vary from time to time. 

he company has a claim against the B. R.,T. for the demolition’of the 
Broeniye Oy power house. 

juit.—T he receiver for the B. R. T. brought suit against the company to 

recone 530.000, 000, aBeued 3 have been expended by the Brooklyn 
s Co. under its lease. 6 company in its answe - 
bility. V. 113, p. 2612. wiring a oa 

Objections to Valuation of Transit Commission.—V. 114, p. 1285. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cap’! steck $16,000,000 ($10). ---~ ______L $16 000.000 See conse 
Refunding mtge $6,925,000 | 1906 4¢F-A 2525,000 Aug 1 1956 
. * | om eese ntf | Int. at Brooklyn Trust Co., Brooklyn, trust. 
First consolidated mortgage) 1891 5 J-J v6,000.000 July 1 1941 
1 fee ntf {Int. at Kings County Trust Co., Bklyn.,trus 
Equip trust certifs Series A\ 1925 5 « J-J 3,000,000 See text 
($500 & $1,000) gold__c*tf {Brooklyn Trust Co., Brooklyn, N. Y., Trus. 
z $400,000 owned by company and held alive (see ‘‘Guaranty Fund” 


above). y $1,627,000 owned by the com - 
Fund" above) were sold in July 1925. PREP SES REE SNS Ser Wun 


ee ee of 1891 is for $6,000,000 and Is a first lien on the old 
Brooklyn City road and a consolidated lien on the lines acquired by consoli- 
dation in 1890. The bends are not subject to call. In Tely 1925 Halse 
Stuart & Co., Inc.; White, Weld & Co. and W. C. Langley & Co. so 
$1,627,000 at 96 and int. to yield approximately 5%%. V. 121, p. 72. 
The refunding bonds are subject te call at 110 andinterest. V.82,p.143 
Equip. trust certifs. Series A are due $375,000 each Jan. 15 1926 to 1935. 
Principal and divs. payable in New York and at office of Halsey, Stuart & 
Oo., Inc., in Chicago. $3,750,000 were sold in Jan. 1925 5 Halsey, 
Stuart & Co., Inc., at prices ranging from 96.21 and divs. to 100.46 and div., 
to yield from 444% to 54%, according to maturity. V. 120, p. 328. 
New Bond Issue.—On Dec. 7 1926 stockholaers approved a plan to create 
a new general ana refunding mortgage of unlimited amount and issuance of 
$2,500,000 for the present. For particulars, see V. 123, p. 5036. 
Dividends.—Following the termination of the lease (see above) in Oef. 
1919, no dividends were paid until Dec. 15 1922, when a dividend of 20c. per 
share was paid. V.115,p.2158. In 1923: March, 20c.; June, 20c.; Sept., 
25c.; Dec., 25c. _In 1924, Mar., 25c.; June, 25c.; Sept., 25c.; Dec., ° 
and 5c. extra. In 1925, Mar., 20c.; June. 20c.; Sept., 20c.; Dec., 20c. 
In 1926, Mar., 20c.; June, 20c.; Sept., 20c.; Dec.,10c. In 1927, Mar.,10c. 
In Sept. 1924 a stock div. of 33 1-3% was paid. V.119, p. 323, 809. 
EARNINGS.—For 12 mos. ended June 30: 


Oper. Rev. Net after Taz Other Inc. Deduc’ns. Bal.,Surp. 
eer $11,677,916 $1,946,104 $92,854 $616,222 $1,422,736 
EE 11,663,679 1,810,617 101,941 500.982 1,411,57 
x1924-..__--. 12,063,099 2,356,296 163,160 617,736 2,001,720 
| 7 11,986,253 2.625.612 210,942 581,338 2,255,215 


x Including earnings of the Brooklyn City Development Cerp., which 
company was dissolved in Aug. 1924. 

Latest Earnings.—For cal. year 1926: Oper. rev., $11,600,251; net after 
taxes, $1,822,300; other inc., $75,000; deduct., $571,615; bal., sur., $1,- 
325.684. For cal. year 1925: Oper. rev., $11,654,946; net after taxes 
$1,910,662; other inc., $109,114; deduct., $605,888; bal.; sur., $1,413,888" 

OFFICERS.—Chairman of Board, --_-__....--- Pres., H Hobart 
Perter; Vice-Pres. & Gen. Mgr., Clinten E. Mergan: V’ce-Pres. & Treas,, 
Geo. W. Jones; Sec., 8. B. Olney; Aud., E. H. Reed.—V. 120, p. 208, 328, 
581. 701, 2145: V. 121. p. 72, 456, 584, 1454, V. 122, p. 478. 2649: V. 123, 
p. 579, 841,.1627, 2517, 2773, 3036, 3180; V. 124, p. 370, 642, 1065, 2426. 





NEW YORK RAILWAYS CORP. 


Control.—The entire common stock (90,200 shs.) was noguired by Fifth 
Ave. Coach Co. on Aug. 31 1926. See also V. 122, p. 3083; V. 123, p. 1114. 
ORGANIZATION .—Incorp. in New York April 15 1925 te succeed the 
New York Rys. Co., sold at foreclosure, as per roses plan of 
July 18 1924. See “Public Utility Compendium”’ of May 2 1925, where 
also is given a history of New York Rys. Co. and its subsidiaries. V. 120, 
p. 2270, 2269. On May 1 1925 the New York Rys. Cerp. teok over the 
operation of the system from the receivers of the New York Rys. Co. 

As of Dec. 31 1926 the number of shares of stock of subsid. cos. acquired 
or deposited under the above plan of reorganization and the number of 
shares yet to be acquired were as follows: 

Shares, par $100. 


Acquired. semen | 
Bleecker & Fulton Ferry RR. Co....--.---------- 8,853 147 
im wer & DOVER AWE. Be: OO... csccectisccscses 17 408 3,592 
Chistopher & Tenth 8t. RR. Oo. ...........---.s- 4,033 2,467 
42nd St. & Grand St. Ferry RR. Co............... 7,154 326 
Pp SS 68 Se ee x18,487 x1,513 
... .., FF * |e Se 5,928 72 
eee aes We, GONG. BOS. OD. acaccccnncccssne 10,000 


x Par value $85. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. controls the entire trolley service in Manhattan except that 
ef the Second Ave. Ry., the Third Ave. System, the Ninth Ave. and the 
the Fighth Ave. lines, each of which are under independent management 
ond the Fourth & Madison Ave. line, operated by the New York & Harlem 


The cor 


. owns as of Dec. 31 1926 30.38 miles of underground electric 
track and 


.995 storage electric track, total 33.375 miles of track. Operates 
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PUBLIC UTILITIES 











[ Vou. 124. 








under agreements with controlled companies 39.573 miles ef track (37.012 
underground electric and 2.561 storage electric); and bas trackage rights 
ever 3.320 miles ef other lines. The total trackage operated is 76.268 milee 
70.670 underground electric and 5.598 storage electric). 

The system ewns and controls the following cars as ef June 30 1926: 


Underground Storage Total 

I 744 10 75 
Non-revenue cars._--- = 95 *3 95 
Total_- ae 839 13 %52 


* Horse non-revenue cars. 
The system purchases a 
samme through 6 sub stations. 

The corp. controls through ownership of the majority ef the stock (and 


c. power from outside sources and distribute 


proposes te acquire the entire balance of the outstanding stecks) of the 
following companies which are operated under operating agreement: 

sleecker St. & Fulton Ferry RR., Broadway & Seventh Ave., Christepher 
& Tenth Sts. RR., 42d St. & Grand St. Ferry RR., 23d St. Ry., Sixth 
Ave. KR., 34th Bt. Crosstewn K; 

On Feb. 24 1926 i the Fifth Ave. Bus Co. presented a joint 
etition exe fr hise to operate an extensive bus system in 
Manhattan to the Board of Estimate A new co., the New York City Omnt 
bus Corp. s to be formed, New York Iys. Corp. to discontinue 25 miles of 
street Cal j 3 r full particulars, see Vv. [33.. BD. 
1170, under ‘‘Kapid " i York City.’ 


Franchises.—Most of the franchises are perpetual. 


New York Rys. Participation Cor “ incorp. Feb. 27 1925 in New York 
for the purpose to take over and distribute the proceeds from certair 
liquidating assets of the old N. Y. Railways described in the plan of re 
organization These ts consisted of cash proceeds from the sale of 


real estate under foreclosure, securities and real estate formerly covered by 
the refundi: itge. Each share of the Particip. Corp. was represented by 
an equa! amount of stock trust certificates issued to holders of N. Y. Rys. 
$1,000 30-yr. Ist & ref. mtzge. 4% g. bonds with coupon July 1 
1919. These certificates entitle holder of each $1,000 bond to $770 face 
amount of N. Y. Rys. Corp. income bonds and a stock trust certificate for 
its common stock. 

On April 5 1926 corp. made its first distribution of “liquidating assets” 
to stockholders, consisting of $100 principal amount of N. Y. Rys. Cor 
rior lien mtze. 6% ge. bonds, series ‘‘A’’ for each share of stock of N. Y 
tys. Particip. Corp. V.122, p. 1763. 

On July 7 1926, corp. made a second distribution of $200 in cash per 
share. V. 122. p. 3454. In Oct. 1925 the N. Y. Stock Exchange authorized 
the listing of 18.040 shares of no par stock of N. Y. Rys. Participating Corp. 
carrying 90.200 no par common shares of N. Y. Rys. Corp. See for more 
particulars V. 121, p. 2157. 

After exchange of the old for the new securities, as per the above-mentioned 
reorganization plan, the capitalization of New York Rys. Corp. was to be 
approximately as follows: 


real est. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
eR ee ee _ i YO ee 
Preferred (no par)__---.-.---- ‘ $7 See Os ccweewaeae 
6th Ave pur mtge 40-yr 5% @{ 1925 5 g J-J $300,000 Jan 1 1965 


$300,000 ($1,000, 
S100... 
Central Crosstown 


$500 and‘ Central Union Trust Co., N. Y. City, Trus 
- __c*tf 


pur mtge 


($1,000, $500 & $100)- ce 1925 § M-N 189,990 May 1 1940 
Prior lien M eg $50,000,000! 1925 6 g J-J 4.033.000 Jan 1 1965 
Ser A ($1,000) c*tf | Central Union Trust Co., N. Y., trustee. 


40-yr Inc g bonds $21,000,000) 1925 ) 20,686,000 Jan 1 1965 
($1,000) c*tf|Guaranty Trust Co., N.Y. City, Trustee. 
Stock.—The pref. stock is entitled to non-cumul. divs. at the rate of $7 

per share perannum. Is red. at $100 per share, but has no preference as to 

principal in case of liquidation or dissolution. The com. stock has the 
entire voting power. For distribution of $10 per share of common stock as 

the result of sale to Fifth ave. Coach Co. see V. 123, p. 3039. 

Bonds .—Sizth Ave. purchase bonds are secured by a first lien on all land 
and buildings formerly owned by and acquired from the Sixth Ave. Co., 
and on al! subsequent impts. and additions to land and buildings. Limited 
to $300,000. Red. in whole on 60 days’ notice at par and interest. 

The Central Crosstown purchase mortgage bonds were issued in exchange 
for the $250,000 Central Crostown Ist mtge. bonds due Nov. 1 1922 as part 
payment after consummation of the reorganization plan by foreclosure 
sale. Holders of old bonds received for each $1,000 bond or certificate of 
deposits (1) 3800 N. Y. Rys. Corp. Central Crosstown purchase 6% bonds 
and (2) $404 50 in cash (being $200 principal and $204 50 on account of 
interest. See V. 122, p. 881. The mtge. provides for a payment of 
$10,000 at the end of each year to be applied to the purchase or redemption 
of said bonds until th principal amount has been reduced to $120,000. 
V. 122, p. 1916. $10,100 have been acquired for sink. fund. and cancelled. 

The total authorized amount of prior lien mtge. gold bonds is $50.000,000. 
Series A bonds are dated April 20 1925 and mature Jan. 11965. They bear 
int. from Jan. 1 1925. Arered. whole or part by lot at 105 and int The 
bonds are secured by a general mtge. on co.'’s property and a first lien on 
real estate of the co., also on 382 electric cars, 23.43 miles of underground 
electric and appurtenances and on substantial percentages of the stock 
of company's subsidiaries. V. 122, p. 1762. Listed on New York Stock 
Exchange. V.122, p. 2192. 

The 40-yr. 6% income gold bonds, due Jan. 1 1965 are secured by lien 
junior to the prior lien mtge. on the property covered by that mortgage 
Are red. as a whole on 60 days’ notice at par and int. Int. is cumulative 
from and after Jan. 1 1925, and shall be paid on April 1 1926, and on each 
succeeding April 1 incl. April 1 1930 only if and to the extent that the 
beard of directors shall determine to make such payment; thereafter int. 
net exceeding 6% in any year shall be paid on April 1 1931 and each suc- 
ceeding April 1 incl. April 1 1964, only if and tothe extent that the available 
net income of the co. for the calendar year ending the next preceding 
Dec. 31 shall suffice for payment, and be declared by the board of directors 
to be then payable; and thereafter all accumulated and unpaid int. shall 
be paid at the maturity of the bonds. No divs. may be declared or paid 
either on pref. or com. stocks or any other stock of the company until 
all accumulated and unpaid int. on the income bonds has been paid or 
declared. Listed on N. Y. Stock Exchange in Oct. 19 ¥. 12k, #. 3167. 

N. Y. Rys. Co. 30-Yr. 1st Real Estate & Ref. Mige. 4% G. Bonds.—Pur- 
suant to the reorganization plan of N. Y. Rys. Co. (see above under 
“Organization"’) each holder of a $1,000 N. Y. Rys. Co. 30-yr. Ist real 
estate & ref. mtge. 4% g. bonds with coupon July 1 1919 and subsequent 
coupons attached, or of a certificate of deposit representing such Sead 
with such coupons, is entitled to receive, upon complying with the con- 
ditions of the plan, $770 of income bonds N. Y. Rys. Corp. and a stock 
trust certificate for no par stock of N. Y. Rys. Partic. Corp., carrying a 
stock trust certificate for N. Y. Rys. Corp. com. stock. V. 121, p. 2157. 


EARNINGS.—For calendar years: 


25. 


““ 





1926. 1925. 
Operating revenues... ............... -- $7,188,732 $7,782,372 
Operating expenses and taxes_-_-_-_- -- 5,988,123 6,445,761 
Operating income-__-_-_-_-___- -< 200,609 $1,336,611 
Non-operating income-_--_-__-_ 69,096 201,288 
Gross income__...._-_- — 5 "$1,269 705 "$1,537,899 
EPEGUOONE 5 i 66 cccnnce. ais x 912,337 1,505,287 





Net income (excl. of interest on income bonds) $357 .368 $32,612 

Note.—The results shown for the year ended Dec. 31 1925 represent 
the accounts of the Receiver, New York Railways Co. for the 10 mos. ended 
April 30 1925 combined with the New York Railways Corp. for the 8 
months ended Dec. 31 1925. 


OFFICERS.—Pres., Hugh J. Sheeran; V.-P., W. G. Strait: Gen. 
H. J. Smith; Sec. & Treas., F. B. Gordon; Asst. Treas. & Asst. Sec., T. G. 
Waiker; Aud.,G. V. Owen. General offices, 123 W. 146th St., N. Y. City. 
¥ 120: p. rt a rig PF 2817; V. 121, p. 200. 2039, 2157, 2875: 

- 122, p. 348: V. 122, p. 2192, 3083; V. 123, p. 1114, 3039, 3320; V. 124, 
p. 112, 2980, 2428. ’ oe 

CONTROLLED COMPANIES.—The New York Rys. Corp. owns a 
majority of the capital stocks of all the under-mentioned sub. cos. The 
corp. is endeavoring, under the reorganization agreement of New York 
Rys. Co., to acquire through exchange of securities the entire outstanding 
balance >’; ae capital stocks of these subsidiaries, 





Att'y, 


p. | 


| Ferry 





(1) BLEECKER ST. & FULTON FERRY RR. 

Road was leased to 23d 8t. Ry. on Jan. 10 1876 for 99 years at an annual 

rental of 14% on cognet stock of Bleecker St. Fulton Ferry & RR. (9,000 
100), anc 


shares, par interest of first mtge. bonds of Bleecker St.& F. F.RR. 
STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock______ Se, 1%% J-J $900.000 See text 
lst M gold were formerly 7s/ 1,000 42 J-J 700,000 Jan 1 19560 
extended in 1900 as 4s_ntf|Guaranty Trust Co., New York, trustee. 
2) BROADWAY & SEVENTH AVENUE RY. 
STOCK AND BONDS— Par Interest Outstandir Maturity. 
Stock 2.100.000 ($100 .. $100 eee $2 f See text 
Bway & 7th Ave ce tge of { 1000 52¢J-D *S 3 'Dec 1 1943 
1893 for $12,500,000___ntf/Chatham-Phenix Nat'l] Bank & Trust Co., 
trustees 
* In addition $2.635,.000 of tt nds were pu is Dec. 1925 
and held by stee, fro roceeds of sale of proper 
Bond The consol. mtg bonds of 1893 are non Denom. 
f $1 ,000c* and $1,000 and iltiples of $1 ,000r 
j . 8? 850 ) additional bo re xchanged 
inder t ni on J of N. ¥Y. Rys. Co. f ; ) Broadway 
surfac , is. $359 p Ferry bonds a! $ Broadway 
4 mtge. b h w sanding The at tion table 
1 that this exch of securities was complet ict figures 
were available at t f going to press. 
Above trustee asked for tenders til noon Dec. 21 5 aving approx. 
$2,090,000 available for the purchase of these bond p. 2373. 
8) CHRISTOPHER & TENTH STREETS RR. 
STOCK AND BONDS— Par. Interest. Ovtstanding Maturity. 
Stock ($100 : ea | Range $65 00 See text 
Bonds .—$%210,000 1st mtge. bonds extended in 1898 until Oct. 1 1923 
are all owned by New York Rys. Corp. 
4) FORTY-SECOND ST. & GRAND ST. FERRY RR. 
Capital stock $748,000 outstanding (par $100), the majority of which 


is owned by New York Rys. Corp 


5) TWENTY-THIRD STREET RY. 

Road was leased April 25 1893 te New York Rys. for unexpired term of 
its charter, for annua] rental] of 18% on par value of capital stock (6,000 
shares par $100), all taxes, charges, &c. Kise leased Bleecker St. & Fulton 
tR. lines. See this latter company above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SS aaa ae 8 aS 
First mortgage $250,000__-_-_- 1873. 64J-J 250,000 Jan 1 1965 
Debentures ($1,000) - eS 5 J-J 150,000 Jan 1 1965 
Impt & ref mtge $1,500,000/1912 5 g J-J 1,500,000 Jan 1 1962 


($1,000) gold guar_____._c*| Bankers Trust Co., New York, trustee. 

Bonds.—The impt. & ref. mtge. bonds are red. in whole or in part at the 
option of the co. or for the sink. fund on any int. date at 107 and Int. on 
4 week's notice. Sinking fund of $1,102 85, payable semi-annually with 
accretions; when $400,000 gonds shall have been acquired they shalJ be 


canceled. Tax exempt in N. Y. 
The $250,000 lst mige. bonds, due Jan. 1 1909 and the $150,000 deben- 


tures, due Jan. 1 1906 were extended under the reorganization plan of 
N.Y. Rvs. Co. to Jan. 11965. In1926N. Y. RKys. Corp. issued $312,500 
of its prior lien mtge. bonds, series A, due Jan. 1 1965, to provide for the 


exchange of $200,000 23d St. Ry. lst mtge. bonas for a like amount of 


N. Y. Rys. Corp. prior lien bonds, and for exchange of $150,000 23d St. 
Ry. debentures for $112,500 N. Y. Rys. Corp. prior lien bonds. See V. 
123, p. 3320 under heading *‘New York Railways Corp.’’ 

(6) SIXTH AVENUE RR. 


Capita! stock $1,700,000 (par $85) outstanding, the majority of which 
is owned by N. Y. Rys. Corp. In June 1925 the par value of the capital 
stock was reduced from $100 to $85 per share. 


(7) THIRTY-FOURTH STREET CROSSTOWN RY. 


STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Stock ($100) eg en sae Pee 
lst mtge ($1,000) _.._ntf{ 1896 5 A-O 1,000,000 April 1 1996 


{Central Trust Co., New York, trustee. 


THIRD AVENUE RY. 

ORGANIZATION .—Incorp. in New York on Apri! 20 1910 and en 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Service 
OCommission, refusing to approve reorganizatien plan; subsequently ap- 
sroved by the Commission on Jan. 17 1912. V.94, p. 209; V. 43. p. 1464; 

. 92, p. 1637, 1567; V. 91, p. 338.) Teok ever the property of the old 
Third Avenue RR., sold at foreclosure en Mar.11910. V. 93, p. 1535. 

Owns all or practically all of the stock of the fellowing: Union Railway, 
Dry Dock East Broadway & Battery, 42d Street, Manhattanville & St. 
Nicholas Ave., Yonkers RR., Westchester Electric, Southern Boulevard, 
Kingsbridge Ry., New York City Interberough, New York Westchester & 
Oonnecticut Traction Co., Mid-Crosstown Ry. Co., Inc., Belt Line Railway 





| Corporation, Pelham Park & City Island Ry., Brenx Traction Co., Third 


Avenue Bridge Co., Kingsbridge Co., North Street Transp. Corp., West- 
chester Street Transp. Corp., Eastchester Transp. Corp. and Hastings Ry. 
Co., Inc., also the $1,487,000 outstanding 20 mtge. income bonds of 42d 
Street Manhattanville & St. Nicholas Ave. Ry., the $2,164,000 bonds ef 
42d Street Manhattanville & St. Nicholas Ave. Ry., the $2,164,000 bonds 
of the New York City Interborougn Ry. ana the $1,750,000 5% bonds of 
the Belt Line Railw Corp. With the New York Railways, the Coney 
Island & Brooklyn RR. and the Brooklyn Rapid Transit Co., controls the 


Brooklyn & North River RR., operating over Manhattan Bridge. (This 
company ceased operating on Oct. 4 1919. V. 109, p. 1461.) Purchase 


in 1926 of Westchester Street RR. property, see below under ‘‘Union Ry. 
Co.” V.123, p. 583. 
CARS Owns 1,133; controls 510; total, 1,645 cars 
Valuation.—For appraisal of system in 1918, see V. 196, p. 1462. 
Objections to Valuation of Transit Commission.—V. 114, p. 1288. 


ROA D—Operated— Miles. Miles. 
Third Ave. Ry. Co- 36.534 N.Y. City Interboro. Ry.Ce 39.541 
Kingsbridge Ry. Co___- 7.341 Southern Boulevard RR__-- 10.208 
42d St.M.& St. N. Ave. Ry. 20.112, Westchester Elec. KR . 36.219 
Dry Dock E. B. & B. RR__-. 13.677, Yonkers RR- 42.826 
Belt Line Ry. Corp_-- -_. 3.801) N.Y. West. & Conn. Trac 5.973 
Union Ry. Co. of N. Y. City. 108.586 | Hastings Ry------- 2.479 
Bronx Traction Co__....... 24.042) 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $16,590,000 ($100)_____ ___- -~-.----+-$16,590,000 See text 
3d Av RR Ist M g (31,000) _tf 1887 5 g J-J 5,000,000 July 1 1937 

Int. at Farmers’ Loan & Tr. Co., N. Y. 
First refund M $40,000,000! 1911 4 J-J 21,990,500 Jan + 1960 
gold (see text) c*&r*tf | Int. at Central Tr. Co., New York, Trustee. 
Adjust inc mtge $22,536,000! 1911 5 A-O 22,.536.000 Jan 1 1960 


gold (see text) c*&r*tf\Int. at U.S. Mtge. & Tr. Co., N. ¥ 

stock and bonds all listed on N. Y. Stock Exchange 

Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
ist ref. bonds, $10,071,500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements, under proper restrictions 
Of the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the disposal of the company. Redeemable on any 
int. date at 105 and int. on 3 mos.’ notice. See V. 94, p. 706. Int. on 
income bonds is cum. after Dec. 31 1912. Inc. bonds are red. as a whole 
but not in part on lst day of any month on 3 mos.’ notice at par and int 
$320,000 have been purchased by the company. V.102, p. 887. Adjust. 
inc. mtge. holders to have full voting powers until full int., including 
accum. shall have been paid for five successive years. See V. 94, p. 706 
Also V. 117, p. 1778 

Dividends on Income Bonds.—An initial dividend of 14 % on the adjust. 
inc. bonds was paid April 1 1913 for the 6 mos. end. Dec. 311912. V. 96 


., Trus 


p. 136. Regular semi-annual divs. of 24% each were paid to and inci. 
Apr. 1917. In Oct. 1917 paid 14%%. Apr. 1918 int. passed. V. 106, 

. 930 None to Apr. 1922, when 14% was paid. V.114,p.948. Oct.l 
1922, paid 334%. In 1923, April. 3%: Oct..3%. In 1924, April, 2«%Q%; 
Oct., 244%. In 1925. April, 14%%: Oct., 14%. In 1926, April, 1K%%. 


V.122, p.1171. In 1927, April, 1% ¢ 


Dividends on Stock.—Initial quar. div. of % was paid Jan. 1 1916, April, 
The Jan. 
103, p. 


1%; July, 1%; Oct., 1%. 


1917 div. was omitted on account 
ef the strike in 1916. V 


None since. 


2079. 











Apr., 1927.] 


POWER, LIGHT 





AND RAILWAY 85 








For Fiscal Years Ended June 30. 
1926. 1925. 24. 1923. 
Total oper. revenues___$14,666,998 $14,542,508 $14,649,265 $14,406,785 


erating Expenses— 
Maint. of way & struct_. $2,256.727 $2,408,183 
1 1,770,359 














‘ $1,829,554 $1,425,234 

Maint. of equipment-_- 099,863 3 ,770 1,523,328 1,334,189 

Depreciation accruals... Cr399,754 Cr650,936 206,198 733,347 

Power supply______-_-- 917,504 981,156 1,090,857 1,223,969 

Operation of cars__-_-- 4,872,190 4,985,677 4,959,351 4,574,374 

Injuries to person & prop 1,142,882 1,053,9 964,082 871,077 

Genera] & misc. expense 613,108 617,9. 598,817 564,795 
Total oper. expense__$11,102,520 $11,166,851 $11,176,157 $10,726,984 

Net operating revenue_. $3,564,478 $3,375,657 $3,473, 3, A 

Rieke Bhs onesies wie vees : 624 1,044,378 87,702 968,044 
Operating income... $2,527,854 $2,331,280 $2,331,280 $2,711,756 

Interest revenue-_-_--_--_- 197,435 252,533 276,419 287 ,349 
Gross income_______-_ $2,725,289 $2,583,812 $2,583,812 $2,999,105 
Deductions— 

Int.: (1) First M. bonds. $513,080 $541,608 $548,080 $548,080 
(2) Istref. M. bonds_- 879 ,62¢ 879,620 879,620 879,620 
(3) 2d adj. M. bonds 

(unpaid since Oct. 1 
yp See 1,126,800 1,126,800 1,126,800 1,126,800 

Track & term’! privileges 18,942 18,419 14,232 14,524 

Misc. rent deductions_ _- 8,500 8,294 8,248 7.783 

Amort. debt disc. & exp- 22,452 22,452 21,871 21,315 

Sinking fund accruals- -- 33,480 33,480 33,480 33,480 

Miscellaneous__- .-....-- 84,521 55,279 56,747 66,226 
Total deductions____- $2,687,395 $2,685,951 $2,689,078 $2,697,829 

Wes tmoome......-...-- $37,894 def$102,139 $75,262 $301,276 


OFFICERS.—Pres., 8S. W. Huff; V.-Ps., Leslie Sutherland and W. E. 
Thompson; Sec., Garrow T. Geer; Treas., A. D. Sage; Auditor, W. 
Farrington. 

DIRECTORS.—Adrian Iselin, A. R. Horr, George W. Davison, H. Pala- 
gano, W. Emien Roosevelt, John W. Platten, 8. W. Huff, Joseph H. Sea- 
man, E.A. Manice, J. N. Jarvie, Lionel F. Straus, Wm .Carnegie Ewen and 
Alexander 8S. Webb.—V. 120, p. 333, 584, 1091, 2150, 2685; V. 121, p. 709, 
1103, 2275, 2515; V. 122, p. 1171, 2193; V. 123, p. 583, 712, 845, 1115, 1252. 
2263, 2387: V. 124, p. 650, 1362. 


(1) DRY DOCK EAST BROADWAY & BATTERY RR. 


Protective Committee.—The interest due Jan. 1 1926 on the series C ref. 
mtge. income gold bonds having been defaulted, the following committee 
was formed: Nathan Hirsh, Chairman; Charles O. Cornell, 8. Jay Jacobs, 
with H. F. Linder, 50 Broad St., N. Y. City, Sec. Depositary, Bankers 
Trust Co., 14 Wall St., N. Y. City. V. 122, p. 2798. 

ORGANIZATION .—Incorporated Dec. 8 1863. Third Ave. Ry. owns 
$1,198,000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity On Oct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue BE and Canal St. lines. V.93, p. 1105. On Oct. 25 1912 
received permission from P. S. Commission to electrify road on Canal St 
V. 95, p. 1206 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 13.677 miles of track. V. 124, p. 1819. 

STOCK ANI) BONDS— Par. Interest. Outstanding. Maturity. 
Stock $1,200,000 hile _ $100 6 Q-F $1,209,000 See text 
General mtge gold 1892__ntf/ 1,000 5¢J-D 950,000 Dee 1 1932 

|\Farmers Loan & Trust Co., Trustee. 
Gen refund mtge series B____ ___- J-J 528,000 Jan 1 1960 
Gen refund mtge ser O___c&r $100&c Text 1,300,200 Jan 1 1960 


Bonds .— Of the general ref. mtge. bonds, $1,500,000 are ser. A 5% bonds, 
of which $950,000 are reserved to retire the general M. 5s, due 1932, and 
$550,000 may be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75% of the agree 
gate par value of series B and series © bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto Series A bonds are a prior lien and preferred as to prin. & 
int. Series B bonds area prior lien over, and preferred both as to prin. & 
int. over, series © bonds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumulative rate not exceeding 6% per ann. as earnings per 
mit. On and after Jan. 1 1926 are to hear int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497: V. 106, p. 715. The 
interest due Jan. 1 1926 on Series ‘‘C"’ was not paid. See V. 122, p. 212. 


EARNINGS.—See Third Avenue Ry. above 
See V. 122, p. 212, 2798; V. 124, p. 1819. 


(2) FORTY-SECOND STREET MANHATTANVILLE & ST. NICHO 
LAS AVENUE RAILWAY. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 20.112 miles of track. 


ORGANIZATION .—Chartered Aug. 29 1878. In Nov. 1895 contro- 
was purchased by the Third Avenue RR. See V. 61, p. 926. 

In Dec. 1899 began to use undergruond electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street 

$2,471,300 stock and all) the $1,487,000 outstanding 2d mtge. incomes 
are owned by Third Avenue Ry.; the remaining $113,000 2d mtge. bonds 
have been retired. 

On June 21 1912 Public Service Commission granted authority to extend 
or 30 youre Sp Mas. 1 1940 at 5% the first mtge. 6s matured Mar. 1 1910 

. « D- va. 

Nothing is being paid on 2d mtge. 6s—all of which are held by Third 
Avenue Ry. 

STOCK AND BONDS— _ Date. _ Interest. Outstanding. 
Stock authorized $2,500,000__ $100 ies inlaste tata 2,500, 
First mortgage gold 1880__tf\.,000 5 M-S 500,000 Mar 1 1940 

Red at 110 any int date. /Int. at Central Trust Co., N. Y. City,trustee 
Second mtge inceme 6s 1885) 1,000 6% asearned Seetext Jan 1 1915 

31,600,000 _.tf {Central Trust Co., New York, trustee. 

EARNING,—See Third Ave. Ry. above.—V. 95, p. 679: V. 107, p. 
1192; V. 118, p. 2703. 


(3) UNION RAILWAY CO. OF NEW YORK CITY.—A trolley road. 


ORGANIZATION .—Owns $58,100 (all the outstanding stock) of the 
Bronx Traction Co. On July 19 1926, purchased at foreclosure sale for 
$70,000 the franchises, equipment and rolling stock of the Westchester 
Street RR. Co. of White Plains, and intended to continue to operate the 
trolley cars In accordance with the local franchises a 5-cent fare was to 
be maintained. The parcnessd lines consist of the Tarrytown line, the 
Silver Lake line, the Mamaroneck line, the Scarsdale line, cars and equin 
ment, and car barn property in Harrison. V. 123, p. 583. See, however, 
fer agreement with city authorities of White Plains to run buses for 15 
years on al! routes previously covered by trolleys, V. 123, p. 2263: buses 
were to run to Mamaroneck from White Plains on a 20c. fare, but trolleys 
were to be retained to Tarrytown, N. Y., on a 10c. fare. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from 129th St. and Third Ave. through the Borough of the Bronx, 
and with subsidiary lines continuing thence to and through Mt. Vernon. 
Operates 10=./8'; miles of track. 

New Franchises.—On July 2 1914 the Board of Estimate and Apportion- 
ment granted the company a franchise to cross the Willis Ave. ities over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Ferry. 
The Public Service Commission in approving the franchise exempted the 
company from exchanging transfers with the Third Ave. and 42d St. M. & 
St. N. Ave. companies at intersecting points in said franchise. V.99, p. 50. 


Maturity 
 * aero 





STOCK AND BOND? Paz Interest. Outsianding.LastDiv., &c 
Stock ($100) all owned by 3d Ave. $2,000,000 _________. 
First mortgage 1892 gold__tf\| 1,000 5@F-A 2,000,000 Aug 1 1942 


fInt. payable at Central Tr. Co., N. Y. City. 
500,000 July 1943 


Guaranteed Loans— 
Westchester Ist M gu p & i) $1,000 5e¢J-J 


gold 1893------ _.._.-ntf{Int. at Bankers Trust Co., New York, trust. 
Southern Boulevard RR Ilist| __-- 52 J- 250,000 July 1 1945 
' 3 SePeeereeeeee: tf {Central Trust Co., New York, trustee. 


Yonkers RR first mortgage... ___- es 
EARNINGS.—See Third Avenue Ry. above.—V. 99, p. 50, 1971; 
V. 113, p. 1252. 





(a) BRONX TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. on May 12 1904, and is a consolidation ef 
vere mall companies. See V. 78, p. 2333. Entire stock owned by 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 24.042 miles of track, operated by Union Ry. from Bronx River by 
West Farms Road to Westchester Village; from Bronx River by Southern 
Westchester Turnpike to Westchester Village; from Main St., Westchester 
Village, to Eastern Boulevard, and from West Farms Road to Bleecker St. 
Standard gauge; 109-Ib. rails. 


(b) WESTCHESTER STREET TRANSPORTATION CORP. 


ORGANIZATION .—Incorp. in 1926 as successor to Westchester Street 
RR., sold at foreclosure July 10 1926. See for predecessor co., which had 
been in hands of receiver since Feb. 29 1920 ‘Public Ae ef Compendium’ 
ot May 11926. Compare also V. 121, p. 209, 2654, 3213; V. 123, p. 584. 

F FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates approximately 16 miles of line, comprising the Tarrytown 
lines, the Silver Lake line, the Mamaroneck line and the Scarsdale line. 
In addition to cars and equipment, co. owns a car barn in Harrison. V. 
123, p. 583. See also above under ‘‘Union Railway Co.” 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $700.000_____.. -... ------- ' et stisesenes 
OPPICERG.——Pres.. occceecececeecs V. 123, p. 584. 


(4) YONKERS RAILROAD.—A trolley road. In June 1925 was 
granted an emergency permit by the oy of Yonkers to operate buses te 
replace service on five trolley lines. . 120, p. 3189. In Sept. 1925 
acquired the franchise and all the outstanding capita] stock of the North 
Street Transportation Co., a large bus company. V. 121, p. 1571. 

Operating Agreement with Union Railway.—On May 25 1911 Pub. Serv. 
Comm. approved the terms of an agreement whereby cars of the Yenkers 
RR. would run over certain tracks of the Union Railway te the terminals of 
the New York City subway and elevated lines. This reduced from 15 te 16 
cents the fare from Yonkers to lower Manhattan, restoring the old rate as 
rag 4 breaking up of the Metropolitan Street Ry. system. V. 92, p. 

0, * . 


ORGANIZATION .—The Union Ry. guarantees the $1,000,000 bonds, 
prin. &int. V. 67, p.635. $992,500 stock owned by Third Ave. System. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns 42.826 miles of track. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Seocs $1 000,000 (B100)....66- coca caccece SU ei ae 
First mtge gold $1,000,000) 1896 5 A-O 1,000,000 April 1 1946 

guaranteed_________ _ntf {Bankers Trust Co.. New Yerk, trustee. 


—V. 120, p. 3189; V. 121, p. 1571; V. 124, p. 2284. 


(5) KINGSBRIDGE RAILWAY. 


ORGANIZATION .—Incorp. Jan. 25 1898. The ranchise, the terms of 
which are 4% of gross receipts for the first five ears, 6% for the second, 8% 
for the third and 10% thereafSer. is for 25 y ars, with privilege of renewal 
under certain conditions for another 25 year At the end ef the term the 
city acquires the property, paying for it in accordance with definitely 

rescribed rules for fixing its value. V.69, p. 1248. Work on this line was 
egun in July 1901 and completed in 1902. Entire $8,600 stock owned by 
the Third Avenue Ry., which company also operates the property. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs from Amsterdam Ave. and 162d St. to Broadway and 225th St., 
making 7.15 miles additional. 


(6) NEW YORK CITY INTERBOROUGH RY.—A trolley road. 

The Third Ave. Ry. owns $4,652,900 stock and $2,164,000 Ist M. bonds. 

ORGANIZATION .—Incorp. in New York on March 24 1902, in the in- 
terest of the Interborough Rapid Transit Co., to build an extensive system 
of feeders for the subway and elevated lines in the Bronx, and to afford 
street railway connections across the Harlem River bridges. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
le ERR oe fee rk  , eee 
First mortgage $5,000,000| 1905 4g M-N 2,164,000 May 1 1928 

sinking fund gold____-__~- tf;/U.S. Mortgage & Trust Co., N. Y., trustee. 


Bonds .—Of remaining first mortgage bonds, $87,000 are in sinking fund 
and $836,000 are in treasur;. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
39.541 miles of track.—V. 95, p. 544, 1274; V. 109, p. 1366. 


: %) BELT LINE RAILWAY CORPORATION.—Storage battery and 
electric. 

Transfers.—-No longer required to issue transfers to the lines of the 
New York Railways and Second Avenue Ky. See decision May 25 1925 
by the U. S. Supreme Court. V. 120, p. 2813. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
th «Central Park North & East River RKRR., sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, p. 1331, 1402; V. 104, p. 1701). See alse 
V. 120, p. 1585. In March 1913 was taken ever by Third Avenue Ry. 
V. 96, p. 864, 948. 

In March 1913 Public Service Comm. authorized the making of a mort- 
gage for $4,000,000 first mtge. 5s and the issuance of $1,750,000 bonds there- 
under at not less than 95. Entire stock and bonds owned by Third Ave. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns road on 59th St., East and West. All electric on 59th St. Owns 26 
cars. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Ss ; | Sere ee DIOR e accesesece 
lst mtge $4,000,000 gold red| 1913 5% See text Jar 1 1943 

as a whole at 105___---- tf {Central Trust Co., New York, trustee. 


Bonds .—Are guaranteed by Third Avenue Ry.—V. 107, p. 2474; V. 112, 
p. 1028, 1398; V. 114, p. 2467; V. 120. p. 2813. 


(8) MID-CROSSTOWN RAILWAY CO.—Storage-battery cars. 

Acquired by the Third Avenue Ry. late in 1913. 

Discontinued.—On Aug. 8 1919 the company discontinued the running of 
ears, due to its inability to ‘borrow any more money.’’ V. 109, p. 578. 

Judgments.—In Nov. 1919 judgments against the company, aggregating 
$231,188, had been entered in the Supreme Court by the Third Avenue Ry., 
and certain of its subsidiaries. V. 109, p. 1793. 

ORGANIZATION.—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & 29th Streets 
Crosstown RKR., sold at foreclosure on Jan. 4 1912 (V. $4, p. 69; V. 104, p. 
1703. 2119 +See plan of reorganization in V, 93, p. 1790 

In Feb. 1914 the Public Service Comm authorized the Third Avenue Ry. 
to acquire and hold the $150,000 stock of the Mid-Crosstown Ry. Co., Inc., 
ind in April 1914, in payment therefor, the Third Avenue Ry. Co. issued 
$180,000 of bonds, and gave its 4% promissory note for $250,000, payable 
in three equal annual installments, and canceled claims amounting to 
$34,442 against the Mid-Crosstown Co. V. 99, p. 1447. 

Stock, authorized and outstanding, $150,000 ($100). 


ROAD.—Track, 5.635 miles.—V. 109, p. 578, 677, 1793. 


(9) PELHAM PARK & CITY ISLAND RAILWAY CO., INC. 


Operation Suspended.—On Aug. 8 1919 the company suspended opera- 
tion: ¥. 100, p. 677 

ORGANIZATION, &e Incorp. May 10 1913 in New York and on 
July 9 19014 the Third Avenue Ry. acquired control. Authorized common 

*k, $125.000. outstanding, $45,000 Length of road, 3.283 miles, from 
Belden Point, City Island, to Eastern Boulevard, or New Rochelle Road. 
Operation by sterage battery was begun Aug. 18 1914.—V. 99, p. 610; 
V. 109. p. 677. 


stock, 


Se 


BROOKLYN-MANHATTAN TRANSIT CORP. 


ORGANIZATION.—Organized in New York in June 1923 as per plas 
outlined in ‘‘Electric Railway Supplement”’ of April 28 1923, to succeed 
the Brooklyn Rapid Transit Co., sold at foreclosure. For history ef 
Brooklyn Rapid Transit Co. see “Electric Railway Supplement” of Aprfl 
28 1923. Stockholders of the old B. R. T. were a $35 a share 


under the plan and received upon payment of such assessment $21.875 
new 6% bonds, $13.125 new 6% pref. stock and also 1 share of 
par value stock of the B.-M.-T. 


ow no 
V.117. p. 2888; V. 118, p. 1011. 
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(Vor. 124. 








The B.-M. T. Corp. owns the following stocks and bonds of its sub 
sidiary companies, which are held as free assets in the treasury of the 
co., except the bonds and stocks of the N. Y. Rap. Transit Corp. and the 
Williamsbureh Power Plant Corp., which are pledged as security for the 


co.’s rapid transit security bonds (description further below): 
Stocks, Owned by 
Auth. Issued. B.-M.T | 
Shares Shares. Shares 
N.Y. Rapid Transit Corp. com..-..---.-.- 282.760 282.670 281.898 
Williamsburgh Power Plant Corp. com_.---- 10,000 10,000 410,000 
Naasau Electric RR. Co. com.-.-...------- %5,000 85,000 85.000 
Preferred _____-_-. a ae aes 8 Ol 63 947.7? 
Bklyn. Queens Co. & Sub. RR. Co. com..--150,000 20,000 20.000 
Coney Island & Bklyn RR. Co. com--- 30,000 29,839 b28,.622 
South Brooklyn Ry. Co. com-_- ee 5,000 5 000 
Coney Island & Gravesend Ry. Co. com - 3,500 3,500 3,500 
Coney Island & Bklyn Term. Co. com ee 150 25 OF 
OEE EEE SS) EEE -- 2,000 2,000 c2,000 
Brooklyn Bus Corp-....-..----- vetoes 500 500 500 
Bonds, 
Total Owned by 


Outstanding. B-M.T 
N. Y. Rap. Tr. Corp. ref. M. 5% s. f. Series A. -$91,164,500 d$90,745.885 
Wmsb. Pow. Plant Corp. gen. M.5% s.f. Ser. A. 17,885,600 4a17,825.600 
Bklyn. Queens Co. & Sub. RR. ist M.5% bonds 3,086,000 1,656 .000 
Coney Is!. & Bklyn RR. cons. M.4% 50-yr.bds. 2,125,000 625.000 
Bklyn. Heights KK. Co. Ist mtge. 5% bonds 250.000 250,000 

a Pledged as security for B.-M. T. rapid transit security bonds. 6 In- 
cluding beneficially owned by l..-M. T. as pledgee. c Incl. directors’ shares. 
d Whereof $90,701,000 pledged as security for B.-M. T. Kapid Transit 
Security bonds. 

The co. also owns $525,000 of a total outstanding of $925,000 Bklyn 
City RR. ref. 4% bonds. Also has substantial real estate holdings in 
Brooklyn. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 

Miles of Track in B. M. T. System— Miles of 
Rapid Transit lines: Track. 

New York Rapid Transit Corporation—Owned____......_____- 171.920 


Leased (including trackage rights) --.....---......--..---- 124.817 

296.737 

Surface lines*—-The Nassau Electric RR. Co____......._.__.._...143.222 

Brooklyn Queens County & Suburban RR. Ce__.. 67 .048 

7™ne Coney lsiand & Brookiya BRE. O80... .ccccccccccccccccecs 52.032 

S| A eee ee ee ee 24.29% 

ee Sees Oe CPE BBs CIO a a tce duck ccobcnnssssdweses. 1a 

244 210 

| ee ea ; ee ee eee ._ 590,947 

*N ot including tracks owned by the Brooklyn Heights RR. Co. (in liqui- 
dation )or operated by its receiver over Brooklyn Bridge. 

Equipment.—Cars owned by system: Surface passenger cars. 1.867 


elevated passenger cars, 855, including 30 type ‘‘C”’ 3-car units, or 915 cars; 
subway passenger cars, 900; service and miscellaneous cars, 318; total, 4,000. 

In Dec. 1925 co. asked bids for 200 new subway cars (67 dupiex units 
for co.’s rapid transit lines. See V. 121. p. 3129. 


New Subways and Extensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportiened between the Interboreugh and Bkiyn. Rapid Transit 
and the Court ef A peels at Albany havi eon June 30 1912 affirmed the 
decision ef Justice Blackmar (V. 94, p. 1057) holding te be constitutiona! 
the terms of the proposed contracts with the Interborough and B. R. T., 
formal contracts were drawn up by the P. 8. Comm. and were signed on 
Mar. 19 1913. V. 96, p. 862. See caption “Rapid Transit in New York 
City" in V. 94, p. 1384, 1449, 1566; V. oe. D- 48, 111, 237, 1040; V. 96, 

. 63, 126, 488, 716, 864. Fer description ef new subway lines, built and 

be bullt eres A by the Brooklyn Rapid Transit (now B.-M. T.) and the 
city, see ‘Electric Ry. Supplement’ of Oct. 28 1922 under B. R. T. 
also V. 120, p. 1088. 

Whitestone Branch of L. I. RR.—In Sept. 1926 co. declared itself willing 
to operate this branch of the L. I. RR. as an extension of its (B M. T. 
Corp.) Corona line, if the City of New York acquires the Whitestone 
branch. See details in V. 123, p. 1381. 

1925 Subway Awards.—See V. 122, p. 349 under ‘‘Rapid Transit in New 
York City.” 

Bus Service.-See V. 119, p. 577. City bus franchise asked. V. 119, 
p. 809. See for bid to run buses in Brooklyn, filed by co.’s bus subsidiary, 
the Coney Island & Gravesend Bus Corp., V. 123, p. 1506, under heading 
*Rapid Transit in N. Y. City.’ 

Suit Against Bklyn. City RR.—The receiver for the old B. R. T. brought 
suit against the Bklyn. City RR. to recover $10,000,000 advanced to that 
company prior to the designation of the receivership. V. 113, p. 2612 
This case is still pending. 


Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. 8. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 191913. The plaintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
ef track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see V. 107, p. 
2288. In April 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. Ry. Co. filed a bill of complaint in the U. 8. Dist. Court 
‘o compel the carrying out of these contracts and to recover alleged damages 

mcurred as a result of the city’s alleged failure to perform its contract 
obligation. V.114, p. 1764. he city has filed an answer asking the dis 
missal of the suit. For details see V. 114, p. 2358. Motion to dismiss 
suit was denied on Oct. 21 1924 by Federal Judge Knox. V. 119, p. 1951. 
In July 1923 B.-M. T. took over handling of suit from counsel for re 
ceiver. See V. 117. p- 322. On Jan. 38 1924 Judge Mayer granted a 
motien of the New York Rapid Transit Cerp. te intervene in this suit. 
V.118,p.85. ‘The city and the Transit Commission appealed to the U. 8. 
Supreme Court from the order granted by Judge Mayer permitting the 
Rapid Transit Corp. to intervene, but en June 2 1924 the appeal was dis- 
missed by the U. 8S. Supreme Court, which ruled that it was without 
jurisdiction. V.118,p.2823. Compare V.118.p.1268. Seealso V. 119, 
p. 2409, and V. 122, p. 2038; V. 123, p. 579. On Dec. 14 1926 the action 
came to trial before Special Master Graham Summer. 


Plan of Transit Commission for Merger of New York City Street Ratlways.— 
The N. Y. Transit Commission en Sept. 29 1921 made public a plan for the 
readjustment and merger of street er and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113, p. 1431. Seealso V. 117, p. 670 under captien ‘Rapid Transit 
n New York City.”’ 

Advertising Contract.—On Feb. 28 1924 the Transit Commission approved 
a contract between the cerperation and Barron G. Collier, Inc., for the 
advertising and vending privileges of the subway and elevated lines of the 
system, under terms of which the latter agrees te pay a minimum of $15,- 
000.000 for 15 years as follows: $900,000 a year for the first 5 years, $1,000.,- 
Q00 a year for the second 5 years, and $1,100,000 a year for the third 5 
years. V. 118, p. 1267. 

Valuation.—See V. 117, p. 2006, under caption “B. R. T.” 

Payment of Tort Claims.—See V. 117, p. 1346; V. 118, p. 2946. 

Upon completion of reorganization the capitalization wil] be approxi- 
mately as follows: 

Wage Agreement.—The existing wage agreement was extended for an- 
other year in July 1926. V. 121, p. 584. 

No Control of I. R. Ty,Sought.—In Oct. 1926 Chairman Gerhard M. 
Dahl denied rumors to the ft that co. was seeking control of the Inter- 
borough Rapid Transit Co.—\. 123) 2 1873. 

Transit Commission's Report Fiscal Year Ended June 30 1926.—See under 
{nterborough Rapid Transit Co. ‘‘Rapid Transit Report’. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. 850,000 shares (no par). --.. —--___- 769.911 shs. See text 
Pref., 350,000 shares— 

Series ‘‘A’’ $6 cum. after 

July 1 1926, 250,000 shs. -... $6 249,468 shs, See text 


Rapid Transit Security 6% 





s f bonds gold.---Series A 1923 % 


$89,723,000 July 1 1968 





Maturity. 
July 11941 


stee. 
July 1 1941 


Outstanding. 
1,497 ,000 


Interest. 
5 « J-J 


STOCK AND BONDS— _ Date. 


1894 ‘ 
Guar. Trust Co., New York, tru 


{ 
{ 189 


Brooklyn Queens Co. & Sub. 
first M. $3,410,000_n 


tf 
First consol M, guar p & | 5 « M-N 2,803,000 
(end), $4,500,000- - tf\ Brooklyn Trust Oo., New York, trustee. 
Brooklyn Union Elev lst M./ 1899 5¢F-A 15,956,000 Feb 1 1950 
ar. $16,000,000__._-_- tf\Int. at Central Tr. Co., N. Y., trustee. 
Kings Co Elev first mige: | 1899 4¢@F.A 6,980,000 Aug 1 1949 
7,000 ,000($1,000) .g(gu) ntf\Int. at Central Trust Co., N. Y., trustee. 
Nassau E] RR Ce cons M/{ 1898 484J-J 10,337,000 Jan 1 1951 
bonds ($1,000), $15,-{Guaranty Trust Co., N. Y., trustee. Bonds 


Beal Seperate c*&rtf guar. by end. by Bklyn. Heights RR. 
First mtge bonds (closed)tf; 1894 660,000 Apr 1 1944 
|\Chase Nat'l Bank, N. Y., trustee. 
Atlantic Ave gen mortgage | 1891 58 A-O 2,241,000 Apr 1 1931 
old (closed)... -- ntf\ Brooklyn Trust Co., trustee 
Atlantic Ave improvement,| 1894 52 J-J 215,000 Jan 1 1934 
old (closed) - - tf {Brooklyn Trust Co., New York, trustee. 


B & W E general gold.’ 1893 5g A-O 118,000 Oct 1 1933 
Ee ep tf| Bank of America, N. Y., trustee. 
Coney Is] & Bklyn Ist consol{ 1898 4¢J-J 1,927,000 July 11948 
M $2.000.000 gold___._ntf\ Bankers Trust Co., New York, trustee. 
Consol mortgage $10,000,-[ 1904 42 J-J 1,500,000 Jan 1 1955 


000 geld ($1,000) --_c*tf} Bankers Trust Co., New York, trustee. 
Bklyn City & Newtown! 1889 5 J-J 1,988,000 July 1 1939 
lst M $2,000,000___ntf\|Bankers Trust Co., New York, trustee. 


Stock.—Pref. 1s issuable in series, each series (subsequent to ser. ‘*A’’) 
to carry divs. at such rate and cumul. from such date, and to be red. op 
such terms, as directors may determine at the time of the creation thereof. 
Pref. as to assets on distribution to the amount of $109 per share and divs. 
Pref. stock shall have the same voting rights as holders of common stock 
(one vote for each share held). Ser. ‘‘A’’ entitled to divs. at the ste of 
$6 per share per ann., but no more, cumul. without int. from cafter 
July 1 1926 and red., all or part, at $100 and divs. Voting traet ertife 
for both classes of stock are listed on N. Y. Stock Exchange 

For subscriptions by employees to preferred stock, see V. 121, p. 837. A 
new offering was made to employees in July 1926, see V. 123, p. 453. 

Voting Trust.—Has been formed to provide for representation of public 
authorities on board of directors. Voting trustees are Albert H. Wiggin. 
G. M. Dahil and Frederick Strauss. 

Bonds.—The Rapid Transit Security sinking fund 6% bonds are secured 
by pledge of $90,701,000 face amount of N. Y. Rapid Transit Corp. ref, 
mtge. 5% bonds (see that co. below); $17,825,600 face amount of Williams- 
ourgh Power Plant Corp. gen. mtge. 5% bonds ser. “A,”’ 281,898 shares 

no par) of the capitel stock of N. Y. Rs id Transit Corp., and 10,000 
ar) of the capita) stock of the Wiliamsburgh Power Plant Corp. 
The Rapid Transit Security sinking fund 6% bonds, series “‘A,”* are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time outstanding, pay- 
able semi-annually, first payment to be made Jan. 1 1927, to be applied to 
the purchase or rede:nption (at above redemption price) of the bonde of thie 
series, the co. to have the right te tender bonds for purchase by the sik. fd 
at current market prices. If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink. fund payments shall commence 
not later than the date of the payment of such dividend. In addition to 
the amount outstanding, $1,967,000 is held in sinking fund and $1,008,000 
held for sinking fund. In Jan. 192, a block of $18,198,200 6% sk. fd. gold 
bonds of series A held by War Finance Corp. was offered for sale: $7,937,200 
were sold at 99% and int.; the remaining $10,262,000 were offered at 100 
andint. V. 124, p. 370, 789. 

Interest on Bonds. Where Payabk neerest on the Bklyn. Union Elev. 
Ist 5s and on the Kings Co. Elev. Ist 4s is psyable at Central Union Truat 
Co.; on Nassau Electric bonds, inc) Atla tic Ave. and West End issue, at 
the Chase National Bank, New York, en ene Brooklyn Queens County & 
Suburban mortgages and the Jamaica & Bb ooxlyn first mortgage at the 
Chase Nat. Bank, N. Y Int. on ali Coney Island & Brooklyn bonds 
is pavable at Central Union Trust Go, N Y 

The total authorized issue of 1st cunsot. mtge. gold 5s of the Bklyn 
Queens Co. & Suburban RR. is $4,500,000, of which $1 616,000 are reserved 
for extensions, on which they will be a first lien. Both B.Q.C.&S8S 
loans are subject to call from 1916. 

The Nassau El. lst consol. M. bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the Coney Island & Gravesend Ry. and will become a direct lien on this 
line should it become merged in the Nassau Electric. Of the total of 
$15,090,000 bonds authorized, the unissued remainder ($3,242,000) is for 
prior liens. 34: 


shares (no 


See listing application in V. 72, p. 342. 

Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. by 
rmtge., $4,000,060 are reserved for prior liens and $3,768.000 are reserved 
for ext. andimps. No sinking fund, and bonds cannot be called. 


Dividends.—-A quarterly dividend of $1 50 per share was paid or declared 
pavable on the pref. stock April 1924 and regularly since including Aoprfl 
1927. On the com. stock $2 was paid in Jan. 1926 for the same period from 
co.’s organization (June 1923) and a quar. div. of $1 for the quar. period 
Oct. 1 1925 to Dec. 311925. V.121, p. 3129. $1 quarterly in April, July 
and Oct. 1926, and also in Jan. and April 1927. 


EARNINGS.—Results for years ended June 30 (B.- 
affiliated companies): 


M. T. System and 























Revenue from Transportation— 1926. 1925. 1924. 
ee ee eeee nme $42,803,048 $41,383,764 $38,376,581 
Ns ; 672,689 675,183 50,17: 
Chartered car revenue. ..........-- §32 716 824 
Miscellaneous transportation revenue §21 641 
Chartered bus revenue............- 70,495 2 ke ee 

ich LosteccehepeeE ranches $43,547,285 $42,073,636 $39,028,144 

Cther Street Ry. Oper. Revenue— 

RE ono cin nee e eee en $656 ,000 $656,000 $534,390 
Other car and station privileges_-_--_- 387,925 381,941 297 ,476 
Rent of buildings and property------ 141,598 150,900 14; ,573 
ens GF euuipment................- 802 _ 240 17 

Rept of tracks and terminal_...-..--- 21,035 21,635 22,284 
Miscellaneous receipts..........-.-- 56,322 28,065 42,290 

Pc ecinccune cuescccsocscsees Giese Bi.0ee.76. 62.666, 

TE CVE. ons ccccaseseencs $44,840,968 $43,312,417 $40,072,326 

Operating Expenses— 

Maintenance of way and structures.. $4,721,412 $4,474,266 $3,742,677 
Maintenance of equipment__-...--- 6,071,133 6,087,560 5,671,802 
Operation of power plant.....-....-- 3,263,338 3,240,270 3,428,726 
I eh Ws cunentseneanes 6,952.159 6,872,091 6,514,423 
REECE A 4,310,479 4,198,724 3,908,714 
ia a cade ania ts 1,616,237 1,416,702 Lumei sta 
Legal exps. in connec. with damages_ 218,626 198,979 174,478 
General law expenees............... 106,048 134,986 185,334 
Other general expenses__.......__-- 1,492,075 1,309,152 1,156,119 
Weeupes Grpeneee. . 23 66n cece nee 469,333 433,660 519,304 
Bane. TS. Tremere COO. GRPOMOOB. ce wee 60 
Total operating expenses_.._.. -- $29,220,840 $28,426,391 $26,499,409 
Net revenue from operation____.___- $15,620,128 $14,886,027 $13,572,918 
Taxes accrued on oper. property ----- 3,260,385 3,068 ,462 2,738,947 
Operating tincome..............-. $12,359,743 $11,817,565 $10,833,971 
Non-Operating Revenue— 
Rents accrued from lease of road_-_--_- $62,703 $60,571 $61,467 
Miscellaneous rent revenues_______- 156,535 287 ,276 297 ,376 
3 eee 783,732 544,337 428,865 
Co ae roe 666 62 
Profits from operation of others.....-. -----. uu --. 12,318 
PE acdc kawenadinedkiak die 179,841 192,558 151,367 

| ee ee eee $1,182,811 $1,085,409 $951,456 
Non-oper. rev. deduction—Rent exp- 2,318 827 1,000 

Net non-operating income_-____-_-- $1,180,493 $1,084,581 $950,455 
Se ars ie ac cicck i aldmedane $13,540,236 $12,902,146 $11,784,426 








Apr., 1927.] 
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AND RAILWAY 87 























Deductions— 
Interest deductions. __.........-_-- $7,462,323 $7,475,760 $7,431,050 
Rent for lease of other road & equip__, 25,000 25,00 25,000 
ae a 290,554 313,461 306,310 

~ 

Setel Gotuctiots.. ...<ccccecsccces $7,777,877 $7,814,221 $7,762,360 

EEE ee ne ee a $5,762,359 $5,087,925 $4,022,065 
Less accruing to minority interest_-_-_- 14,17 14,390 36,006 

SELES EOe $5,748,188 $5,073,535 $3,986,059 
Preferred dividends paid__.___.__-_- 1,496,808 1,496,808 748,404 
Common dividends paid....__.____- a eae 

I iat atin ce ntina px asiee echt oie $1,171,736 $3,576.727 $3,237,655 


Results of Operations under the Contract with the City for the Year Ended June 30 
1926, and Also for the 13-Year Period from the Commencement of Opera- 
tion Under the Contract, Namely Aug. 4 1913 to June 30 1926. 
Year Ended Aug. 4 1913 
June 30 1926. to June 30 26. 
$32,418,174 $246,848,204 

26,146,489 223 974,523 





Balance available for return on new money 


invested under contract__..-..--------- $6,271,684 $22,873,681 
Co.'s second preferential, representing int. and 
sinking fund on co.’s contribution to con- 

struction and equipment under contract--_--- 5,501,356 40,114,550 





Balance above co.’s second preferential - - -- $770,328 x$17,240,869 

x Deficit, representing amount by which revenue failed to equal interest 
and sinking fund on company’s cntribution to construction and equipment 
under contract 





Passengers Carricd— 1926. 1925. 1924. 1923. 
epee 269,233,866 271,800,914 266,421,409 262,992,795 
Rapid transit.......... 623,099,695 593,368,990 539,069,076 482,584,090 

SO wadew btcaceta 892,333,561 865,169,904 805,490,485 745,576,885 


OFFICERS.—Chairman of Bd., G. M. Dahl; Chairman of Finance Com 
mittee. A. H. Wiggin: Pres., Wm. S.Menden;: V.-?. & Gen Coun., Geo. D. 
Yeomans: V.-P., Travis H. Whitney: Sec.-Treas., Fred. C. Marston; 
Compt, James Addison.—V. 120, p. 451, 1088, 2682; V. 121, p. 456, 
584. 837, 202A, 2155. 2518. 3129: V. 122. p 478, 1607. 2038 23297. 2403 
V. 123, p. 453, 579, 1381, 1873, 2137, 2648, 2773; V 124, p. 109, 370, 504, 
789, 2116, 2426. 


COMPANIES CONTROLLED BY BROOKLYN-MANHATTAN 
TRANSIT CORP. 


(1) NEW YORK RAPID TRANSIT CORPORATION, 


ORGANIZATION .—Organized in New York on June 9 192% as a con- 
eolidation of the New York Consolidated RR. and the New York Municipal 
Ry. Corp., succeeding those companies as per B. R. T. reorganization plan, 
for details of which see ‘‘ Electric Railway’’ Supplement of April 28 1923. 
For history of N. Y. Consol. RR.and the N. Y. Municipal Ry. Corp. up to 
time of reorganization also see ‘* Electric Raliway’’ Supplement of April 28 
1923. The co. as now constituted owns and operates the rapid transit 
lines of the B. R. T. system (now B.-M.T. Corp. For digest of readjust- 
ment plan and particulars regarding exchange of securities under plan see 
V 116, p. 2130. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 171,929 miles of track; leased (incl. trackage rights), 124.817 miles 
total, 296.737 miles. Leases for 999 years from 1915 the Nassau Electric 
RR..’s terminal at Coney Island. See “Electric Railway’ Supplement of 
April 28 1923 for terms of lease. ‘To order 150 additional steel] cars to be 
delivered and in operation by Dec. 31 1927. See V. 123, p. 3320. 

Dirtston of Earnings with City.—As the Corp. now holds all the righte 
originally acquired by the New York Municipal Ky. Corp. in the latter's 
contracts with the city, all the earnings accrue to it. The division of 
earnings is on the following basis: 

1. To the company, $3,500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. Out of this reservation the company pays Interest charges 
on capital investments prior to Mar. 19 1913 in the then existing railroads. 

2. To the company. 6% en its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

3. To the city, interest and 1% sinking fund on its investment in cost of 
construction. 

4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 

Increase Stock In Feb. 1926 corp. applied to Transit Commission to 
increase its capital stock from 189,000 to 284,000 no par shares and to 
issue the increased number of shares in exchange for its outstanding ref. 
mtge. 5% 8s. f. gold bonds at the rate of 4 shares of stock for each $100 of 
bonds. For further particulars, see V. 122, p. 1026. 

Suit Against City.—See under B.-M. T. above. 

Upon cempletion of readjustment and reorganization the co. will be 
capitalized approximately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck 189.000 shares (no par). -... 8 -..------ 282,760 » i tbe eames 
ist & ref mtge $50.000,000.... .... ........- (0) ie es 
Ref mortgage Series ‘‘A’’_____ Same. $91,164,500 x 1968 
Bklyn Un El Ist M, $15.967,-{ 1899 5g F-A 15,956,000 Feb 1 1950 


, gold, 4% till 1905,/ Interest at Central Trust Co., New York, 
since 5% ($1,000) ._-.tf| Trustee. 

Kings County Ellst M,gold,f 1899 4@F-A 6,980,000 Aug1 1949 

$7 .009.000 ($1,000) _c*ntf\Int. at Central Trust Co., N. Y., Trustee 

x $90,701,000 pledged under B.-M. T. Corp. Rapid Transit security 6% 
sinking fund bonds Series ‘‘A'’ (see that co. above). 

Bonds.—The Ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and subject only to the existing underlying elevated railroad 
bends on certain of the properties) on the rights existing under Contract 
Ne. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. ‘The bonds are to be issued only for the purpose of 

roviding (after the exhaustisn of the moneys—$5,000.000 improvement 
fone for uture improvements already deposited—provided in the reorganiza- 
tion for such purpose) for the cost of additional equipment and additions and 
bettermente for the rapid transit lines or power house properties, provided 
after July 1 1923 under Contract No. 4 and the allied certificates, and also 
for the purpose of refunding any bonds previousiy issued and outstanding 


ander this mortgage and any of the existing underlying elevated railroad | 


bends. None of these bonds will be issued in reorganization. Pending 
the consummation of the proposed inclusion of the power plant properties 
under Contract No 4 and (or) the allied certificates and the transfer of 
those properties accordingly. the reorganization committee may authorize 
the creation ofa wer plant Ist mtge. of substantially the same character 
as the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
created and the bonds thereunder issued either 4 the new co. itself, if the 
title to the power plant is permitted to remain therein, or by a subsidiary 
co., if title to the power plants be vested in a subsidiary. None of these 
bonds will be issued in reorganization. 

Bonds of the Broeklyn Union and Kings County Elevated RR. are listed 
en New York Stock Exchange. In July 1925 Wm. Carnegie Ewen sold 
at 90% and int., to yield 5% %, a block of Brooklyn Union Elevated RR. 
lst mtge. 5% gold bonds, due Feb. 1 1950. V.121, p. 76. In July 1925 
the New York Stock Exchange struck from ite list the 5% 1st mtge. sink. 
fund bonds, series ‘‘A,’’ due Jan. 1 1966, of the New York Municipal Ry. 


Cern, V.1°?t_ p. 200. ¥. 121. p. 76,. 200 ‘¥. 122. 1026. 
EARNINGS.—For 12 months ended June 30: see 
‘ . Le) 
ere FL BB ea 
Wet Gnciuding other income) ........sccccsccccss 10,658,926 9,776,482 
OS eee eee 5,974,804 5,915,368 
ee Se SRE, cinsotenccccscsceanacnan 4,684,122 3,861,114 | 


OFFICE &S.—Pres., W. 8. Menden.—V. 122, p. 1026; V. 123, p. 3320 


(2) NASSAU ELECTRIC RAILROAD.—4A trolley road. 
In accordance with B.R.T. reorganization plan (see ‘*‘ Electric Railway” 





| Gen mtge sk fd Ser “‘A’’____- | 
| Red at 107% & int _- 
Supplement of April 28 1923 under B.R.T.), the co. was taken over by the 


Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 1923 
ae Mt 117, p. 322, under caption ‘* Brooklyn-Manhattan Transit Corp.”’ 
ceivership Terminated.—lI 9: ceive ‘ 
Slectric BR war Hn 0 July 1923 the receivership of the Nassau 
ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the B.-M. T. Corp. owns or controls all 
f the $8,500,000 common stock of the Nassau Electric and $6,394,775 
aut of the $6,500,000 preferred stock. 
A Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 


transfers from one leased line to ther (V. 79, p. 102), the lez i 
tee oe so — another ( 79, p. 102), the lease was ter 


FIELD OF OPERATIONS.—Embraces 143.222 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double- 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 944 miles (19 miles of track), which {s leased 
for 99 years from June 1 1877 to Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a percentage 
of receipts, was changed in 1895 to $60,000 yearly. V. 61, p. 828.  Litt- 
gation has arisen with Long Island RR. regarding the use of Atlantic 
Avenue. See V.74,p.1139. In Oct.1910N. Y. Courtof peeete decided 
that the city had the right to tear up rails, but city has taken no action 
tooking to the exercise of the right. 


Leases Coney Island terminal to the N. Y. Rapid Transit Corp., fermerly 


the N. Y. Consol. RR. (see N. Y. Rapid Transit above). 

A 8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common stock $8,500,000_._.. __.. ____.--- SOU EE cvcecocone 
Preferred 4% cum $6,500,000. _._.. M-N 6,500,000 See text 


Bonds.—For details see B.-M. T. statement above. 


_ Dividends.—First div. on pref. under lease was paid Dec. 31 1900, 4%. 
i901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; in 1909, Nov., 2%. 
in 1910 and 1911, 4%; in 1912, May, 2%; Nov. 2% reg. and 4% on account 
OT 16 Deval taaany 2 ei Nov. 4%: 1914 to 1917 incl., 4%; none since. 


EARNINGS.—For 12 mos. end. June 30: 


. 1926. 1925. 
ae eee ea ae es $5,923,350 $5,973,351 
Net - inciuding other incoMe....«««oecescececece 691,817 982.504 
ds, EERE ape eeeieatat tener toptoleteetn 1,131,171 1,115,002 
re GO TNR i i ee 439,354 132,498 


(a) CONEY ISLAND & GRAVESEND RY. 


ORGANIZATION .—Incorp. in N. Y. in 1893. Owns $2,637,000 stock 
ithe Coney Island & Bklyn. RR. (see below). 


FIELD OF OPBRATIONS.—Operates approximately 7.61 miles of 


track. Standard gauge. 

STOCK AND BONDS— Date. Interest. Outstanding. Dividends, 
Stock $350,000 ($100)__.___- All owned by the B-M. T. 
SE eis hik cecal ace ws = ee No funded debt. 

EARNINGS.-—For 12 mos. end. June 30: 

1926 1924 
rN, 8 al tint De $133 .520 $133,420 
Net (including other income) _......-.-.--_--_-- 8,614 11,213 
BS EEE RRA a Ea 162.935 162,854 
Eas 154,321 151,641 


(a) CONEY ISLAND & BROOKLYN RR. 


Under terms of B. R. T. reorganization, the co. will be taken over as 
part of the system by the Brooklyn-Manhattan Transit Corp. 
Reargantzation Pian.—See Brooklyn-Manhattan Transit Corp., above. 


Receiver Discharged.—The receivership of the co. was terminated at mid 
night March 8! 1924. V. 118. p. 1664. 

In Dec. 1913 the Coney Island & Gravesend Ry. (see above) received 
permission from the P. 8. Comm. to acquire 26,370 sharee of the stock 
of this company. Coney Island & Gravesend Ry. owns $2,637,000 and 
the B.-M. T. Corp. $152,700 of the co.’s stock. B.-M. T. Corp. owne 
$625,000 consol. mtge. bonds of 1904. 

ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired ali the stock of that company, but legal preceedings com- 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 


FIELD OF OPERATIONS.—Total track operated 52.032 miles. 
STOCK AND BONDS.— Date. Interest. Outstanding. Last div. &c 

Stock, $3,500,000 (par $198). ___- cake $2,983,900 June 181% 
Bonds .—See B.-M. T. above. 


DIVIDENDS.—In 1895, 6%; in 1896, 5%; in 1897, 6%; in 1898, 84%; 
V.67,p.955. In 1899 and 1900, 10%; in 1901, 1344%; in 1902, 1903, and 
1904, 16%; in 1905, 10%; in 1906, 8%; in 1907, Feb., 2%. None there- 
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%; Jume, 14%; 
Dec., 3%. In 1916 and 1917,6%. In 1918, Mar., 14%; June, 14%. 
None since. 


EARNINGS.—For 12 mos. end. June 30: 


1926 1925. 
IN tad eens septa te SS aoe _... $2,863,334 $2,906,538 
Net (including other income) ........-.-.-.---- 614,424 580,425 
aS Ee ee ee 399,061 359,276 
Peak GHENOCNEE INGO. «4 cnaccneecetsacmenéaccas 223.463 221,149 


OFFICERS.—Sec., F.C. 
p. 552, V. 118. p. 1664. 


(4) BROOKLYN QUEENS COUNTY & SUBURBAN RR. 

OBGANTSA TION .—Incorpetated in 1893 

Receiver Discharged.—On July 14 1919 Lindley M. Garrison was appointed 
receiver for the co., but on Dec. 2] 1923 the receivership was terminated 
and the receiver discharged. 

FIELD OF OPERATIONS.—Has 67.048 miles of track (incl. 2d track, 
sidings, &e.). Standard gauge. 

STOCK AND BONDS— Date. 
Stock $15,000,000 ($100)-_... ---- 

Bonds.—See B.-M. T. above. 

x All owned by B.-M. T. 

EARNINGS .—For 12 mos. end. June 30: 


Marston; Compt., James Addison.—V. 117, 


Interest. Outstanding. Maturity. 
act nadl x$2, .006 


em wee 


1926. 1925 
Grogs revenuic....-~-~---<-ccocn-c-cconn--n-oe $2,602,604 $2,504,005 
Net (including other income) _........-.-------. 319,859 % 
Pi CE ease nee eden nenaeecen 673.725 631,149 
eT rr ee 353,866 314,972 


(6) SOUTH BROOKLYN RY. 

ORGANIZATION .—Incorporated in 1900. ; : 

In Sept. 1923 the Transit Commission approved ‘the application of the 
South Brooklyn Ry. for authority to purchase the outstanding eapita! stock 
of the Prospect Park & South Brooklyn RR. and the N. Y. & Comey Island 
RR., and to merge those cos. and the Prospect Park & Coney Island RR. 
into itself See V. 117. p. 1347. This merger was consummated ip 
Bept. 1923. 


STOCK AND BONDS.— Date. Interest. Outeon tins. 4aturtty 
8tock . $190 ‘ ees x$500.¢ ane 

x All owned by B.-M. T. Corp. 

EARNINGS —For 12 mos. end. June 30: 

1926 1925. 

CORA RE. gsc ctr kccbeentcbbnedaseke $1,344,173 $1,272,201 
Net (including other {ncome)...............-... 445,382 397 632 
Te Re 321,233 304,350 
Eee GT EOE RROOOR. occa ntnecnerennencenes 124,049 93 ,282 


(€) WILLIAMSBURGH POWER PLANT CORPORATION. 


ORGANIZATION .—Organized in accordance with reorganization plan 
as the power plant subsidiary of the B.-M. T. Auth. capital, $50,000. 
Capital stock (no par)........ ---- <2-------- x10,000 ~.--e.-.-- 
STOCK AND BONDS— Date. Interest. Outstanding. ety 
1923 5% $17,825.600 July 1 1 
. ...fChase Nat'l Bk., N. Y., trustee 
x All owned by B.-M. T. 
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UNITED TRACTION CO. 


Control.—Entire stock (except 4 shares) is owned by The Delaware 4 
Hudson Co. V. 81, p. 1552; V. 82, p. 160. 

ORGANIZATION Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1863), the Watervliet Turnpike & RR. charterec 
in 1828) and the Troy City Ky. chartered in 1866). See V. 69, p. 114 
1300: V. 70, p. 77. Operates under leases to the constituent companies 
the Troy & Cohves RR., Lansingburgh & Cohoes RR., Waterford & Cohoer 
RR . Cohoes Ry. and the Capito! Ry Owns 97 , of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR.., apd all the cap 
ital stock of the Capitol Ky., Cohoes Ry.and Great Western Turnpike Road 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized a+ 
Coboes Ry with $120,090 stock and $84.000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co of New York as security: 
for bonds of the Albany Ry : 

Acquisition of Hudson Valley Ry In Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and iacreased its owu stock 
from $5,000,000 to $12,500,000 to finance the purchase. . p. 52 

FIELD OF OPERATIONS AND C WARS TER OF BUSINESS 
Operates 52.049 miles of first main line track and operates inal 97.352 
miles of track, of which 80.358 miles owned. connecting Albany, Trey 
Cohoes, Rensselaer, Waterviiet, Lansingburgh, Green Island. Waterfora 
&e. Rails, 25 to 141-lb. girder ‘and T. Standard gauge. Has 3l4cars 252 
owned and 62 leased. 

Franchises perpetual except that of the Capitol Ry 
outskirts of Albany), which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 


(*o., 


. (a short line on the 


RR., Sc henect: ady Ry. and Hudson Valley Ry., by which cars of the first 
named road are run into Albany from Re 2nssel: ier, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford. : ; 
Electric power is furnished under contract by Adirondack Power & Light 
© orp. 
Parce.—Ip Feb. 1926 quot for fare increase. V. 122, p. 1028. Case 
pending. - 123, p. il 
STOCK pit. SONDS— Date. Interest. Outstanding. Maturity 
Stock (par $100) $12,500,080... ....- .---- ._..$12,500,000 See text 
Debentures $1,250, 000 gold | 1901 4%2M-N 456,000 May 1 1919 
($1,000) -- "____rntf Int. at National Commercial Bank, Alban 
Cons mtge $6,500,000 ‘Bold | 1904 4%e2£J-D_ 2, 620.000 June 1 2004 
($1,000) c*tf\Int. at C ent. Un. Trust Co., N. Y “_ stee. 
Albany Ry cons M ($500,000){ 1890 5igJ 428,000 Jan 1 1930 
gold ($1,000) e*ntf\|Int. at Cent. Un. Trus ‘3 o., N. Y.. trustee 
Albany Ry gen M $750,000! 1897 5 gS ad 496, 600 June 1 1947 
gold tf Int. at Cent. . Trust Co. * ., trustee 
Watervliet Turnpike & RR—{ 1889 6M N 350, 600 ‘fay 11919 
Ist M guar: anteed ne ntf | Boston Safe Deposit & Ht Cc _, trustee. 
2d M prin & int guar__ntf| 3890 N 50,00" May 1 191% 
Chat. ‘Phen. b Nat’ 1 Bk. a ‘Tr.Co.of N.Y..tru. 
Troy City Ist con M gold | 1892 5 g A-( 2,800 000 Oct 1 1942 
$2,000,000 c*&r\Int. at Cent. U 4 Trust.Co.,N Y., trustee 
Bonds .—Of the consol. mtge. of 1904, $3,880,000 is reser ved to retire prier 
liens. Nosk.fd.and bonds are not subj.tocall. Directors may fix rate ef 
int. on unissued bonds but not exceeding 6%; presentissuei at44% The 
debs. may be called on any int. date on 3 mos.’ notice at s 5% 4 rate for 


the unexpired term as calculated in. standard int.tables.”" V. p. 1113 
The Albany Ry. general mortgage of 1897 was for $750. 600. ‘of which 
$254,000 was reserved, but consolidation made reservation inoperative 
The Troy © ity leased roads include Troy & Cohoes, 749ck $50,000, divs 
under lease 7% ; Lanes & OC ohoes, stock $15,00% divs. under lease 
7%. The Wate srford & Cohoes RR., $25,000 stoc . ceives 7% yearly 
under lease 
DIVIDENDS.—First quar. div., 14%, was paid May 1 1900; same rate 
continued up to and incl. Nov. 1905. For year 1906,6%% was paid. Or: 
Dec. 31 1906 stock was increased from $5,000,000 to $12,500,000 and fdivs 
made semi-annual (J. & J.) and 4% was paid in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to andincl. 1913. In1914,2%. Nonesince 
EARNINGS.—For calendar years: 
“3 Net. Other Inc. 
aoe $562,615 $284,830 
660.944 


466,448 76 
nee 212 2 
066 275,920 


Chas .&Tax 
$977 ,290 
960, 891 


972,323 

960 492 

903 938 
- Had rg ms, 
it fam, ‘ F Ww 
A. Blasing, 
E om ey ms Ss 
Albany.—V. 


Deficit 
$129,845 


def .2 


to 
4 


177 .506 
2,208,409 
NW. Vs 
Teamy 
Albany; 
Gen. Mer., 
116, p. 2390; 


OFFICERS 
- 2. *¥ 


'p res., L. F. Loree, N. g? 2. F 
\ Weatherwax. Albany: V. & Asst. 
N. Ys; Sec., J. W. Coon, N. Y. :Asst. te & Aud. 
Treas., F. V Ww Dingley, Albany ;Comp., W. E. 
Eenest Murphy, Albany. Principal office, 
V. 122, p. 1028; V. 123, p. 1115. 
(1) HUDSON VALLEY RAILWAY. 
In Dec. 1906 the United Traction Co. 
purchase of a majority of the cz 
ORGANIZATION Incorp. 
Glens Falls Sandy Hill & Fort 
Ry., Stillwater & Mechanicville 


of Albany acquired control th 
pital stock 


July 1 190) 


roug? 


ax a consolidation of the 
tidward Street Ry., Warren County 
Street Ry., Greenwich & Schuylerville St 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stock in the new company. V.7éa, Pp. 391 
Owns entire capital stock of Warren County Elec. Lt. . & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) Of ‘the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Main line extends from Waterford northward along the Hudson through 
the villages and towns of Waterford, Mechanicville, Stillwater, Schuyler- 
ville, Thomson, Fort Edward, Glens Falls and Lake George to Warrens 
burg. Glens Falls division provides a line from Saratoga Springs to Glens 
Falls, which was completed in June 1903. There is also a branch line from 
Thomson to Greenwich. ‘Total first track, 100.57 miles; second track, 
18.78 m.; sidings, 7.43 m.; making a total of 126.78 miles of track of which 
101.382 m. are owned. Rails, T, girder and grooved, 48 to 141 lbs. Stand- 
ard gauge: 70°% on private right-of way. Operates 87 cars, including 7 
freight, 15 exp. and 12 service cars. Company owns Kaydeross Park, at 
Saratoga Lake, and Ondawa Park, between Greenwich and Thomson. 
Financial Readjustment.-—A readjustment of the company’s finances was 
affected in 1906 without fore: ‘losure, as per plan in V. 82, p. 100, 1040. In 
March 1906 $2,500,000 5% non-cum. pref. stock was cre: “py | to provide for 
che convertible ‘fe atures ee, the debenture ‘‘B"’ bonds. V SF. 
Traffic Agreements.—Has traffic agreements with the U and Trac. 


Co. 
ind Greenwich & Johnsonville Ry., by 


which cars of the Hudson Valley 


ky. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy, and cars of this company are run over the Greenwich & Johnson 
ville at Thomson, N. Y 
STOCK AND BONDS— Date. Interest. Outstanding. faturity 
ommon $3,000,000 par $100. _._.-.  _._____.- Se cstwnwestes 
Preferred ($2,500,000) (see{/ ....  -..-._--- See text eke cans 
text) 5% non-cumulative- - | 
‘irst consolidated mortgage! 1901 5 ¢J-J 2,222,000 July 1 195) 
$4,000,000 (denomination{Int. at Manufacturers’ Nat. Bank, Troy 
1,000) gold c*tf | Mav becalled at 110 & int. on any int. date 
Veb “A*' income By Pied - 1906 5 g Mar. 1 474,000 Jan 1195) 
Deb “B”' income 500,000). 1906 2g Mar.1 2,500,000 Jan 11951 
Un < rlying [? ns ~ 
YFEI1 (no opt)! 1891 6 J-J 100.000 Past due 
e500 bs $1, 000) eee _.-.c|Cent. Union prose Oo., New York, trustee 
do 2aM ($500) gold... .c' 18958 6 J-. 5N 000 Past due 
(Int. at the National Bank of Glens Falls. 
do 3d M (3150.000 _ntf! 1901 6 2.000 Past due 
Mav be callie ' - 100. 
Still & Mech Ist mtge 1892 6 O 47 500 Past due 
Bankers Trust Co., New York, trustee 
do do consol mtge__- 1898 6 A-O 202.500 Past due 
$250,000 ____- Glens Falls Trust Co.. Glens Falls. trustee 
Bonds.—Of the $4,000,000 Ist consol. mtge. of 1901, $482.000 are set 
aside for prior liens and $1,290,000 have been deposited as coll. for tem 


porary loans. 
The deb. “B" 

[nt. on the deb. 

Ne int. has been 


bonds eg conv. into pref. stock at par to Mar. 1 1917 


“A” and‘ rag mpl is neither cumulative nor obligatory 
paid on elthe r clas 








The G. F.8 i. & F. lst M. fell due July 1 1911, but was extended 
and is now past due: 2d Me ‘fell due July 1 1913 and the 3d M. April 1 1921. 
Both issues of Stillwater & Mechanicville bonds fell due April 1 1913. 


EARNINGS.—-For calendar years: 


Operating Net Other Charges & Balance 

Revenues Earnings. Income. Tazes Deficit 
C—O $778,399 def$13,909 $74,716 $459,916 $399,109 
1925_- $335 ,Y2Z5 15,460 74,214 450.037 360.363 
(Se 910,215 def th on 73, 683 478,407 429, 534 
ee wens é 962,772 74 5 337 460.822 327,707 
ls --1,245,843 180. 003 39263 169.463 250,197 

OFFICERS.—-Same as for United Traction Co.—V. 113, p. 730. 1772 


SS 


INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1992 this was increased to $17,000,000, and in Aug 
1920 further increased to $17,500,000, of which #16,707,500 has been 
issued (all of whic - was owned by the International Traction Co. up te 
1920—see V. 111, 1752), as a consolidation of the following Fmpeiy 
whose shares had previously been held by the Traction Co. V.7 . 427 

Buffalo Railway Co. (after Buffalo Traction and Buffalo sobives & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elee 
tric Railway had been merged). 

Buffalo Tonawanda & Niagara Falis 

Lockport & Olcott Kailway 

Niagara Falls & Suspension 
Whirlpool! & Northern Ry. 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International 


tlectric RR. Co 


Bridge Railway (after the Niagara Falls 


had been merged in it) 


ty. Co. acquired by purchase the 
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Conneet. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ky. In April 1913 the Crosstown 
St. Ry. was also merged. 

For history of International Traction Co. which formerly held all the co.’s 


stock, see ‘‘Electric Railway’’ Supplement of Apri! 30 1921. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total miles of track. incl. second track, crossovers, sidings, &c., 408 


miles. Gauge. 4 ft.8% in. Rail (steel) 45 to 145 Ibs. 1,056 cars of all 
elasses, incl. 885 passenger cars. International Bus Corp., subsidiary, 
operates 37 buses = 3 lines in the City of Buffalo and 7 buses on 3 inter- 
urban lines. See V. 119, p. 1844, Greater part of electrical energy used is 
urchased from the Niagara Falls P 1.7 Co. and its allied company, the 
Buffalo General Electric Co. 121, 2272. 

In Sept. 1926 N. Y. Pub. on, ‘C i thy approved abandonment by co. of 
its Buffalo, Kenmore and Tonawanda line and of its Military Road line in 
the village of Kenmore, the town of Tonawanda and the city of Tona 
wanda; also granted the International Bus Corp. a subsidiary of Intern’) 
Ry. permission for operation of bus lines from Tonawanda to the Buffalo 
City line and between Kenmore and Tonawanda. V. 123, p. 1762. 

Franchises .—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
yetuity or upon property directly owned, only 51 miles of minor trackage 


yeing operated under franchises having less than 25 years (from 1916) to 
run. The franchises of the lines outside of Buffalo are either for vsrious 
long-term periods or are without time limit 
Fares.—V. 118, p. 2572: V. 120, p. 828, 1202, 1747: V. 123, p. 1876: 
V. 124, p. 1510. 
Fares.—V. 118. p. 2572; V. 120, D. 828, 1202. 1747 
New Wage Base.—-For increase of 3c per hour over 1925 ae Ls. and 
other changes. See V. 121, p. 2402. Ne w increase for 1927, V. 124, 236. 
STOCK AND BONDS— Date. Interest. Ouistiniing ped ty 
Stocks $17,500,000 (v te). " oe $16,707 .500 
(nternat Ry ref & imp mtge! 191 5g¢M-N_ 15.472.200 Nov 1 1962 
$60,000 000 gold e*&r | a Trust Co., New York, trustee. 
Buffalo Ry Ist con mrge{ 1891 5g¢F A 4.658.000 Feb 1 1931 
($1,000) $5.000.000 g_ec*#&ri Int. at co.'s office, Buff , EK. W. Clark & Co. 
Phila., or Bankers Tr. Co., N. Y., trustee 
Tonawanda St RR Ist M! (t8e2 6J-J 60,000 Jan 1 1926 
(closed) — (Interest at company's office, Buffalo. 
Tonawanda Electric RR Ist) 1805 6 A-O 10,000 April 1 1927 
mtge __-. {Interes at cor npany ‘’s office, Buffalo 
Crosstown St ‘Ry Ist mtge 2) 1S8u2 52 M-N 2.438.000 May 1 1932 
(closed) gu p & i_--_._-c*{Int. at Chath. -Phoen. Nat. Bk., N.Y., trus 
Buffalo Traction first mtge)| 1898 52 J-D 673.000 Dec 1 1948 
CS eee) Oe Ue hath .-Phoen Nat. Bk. N.Y., trus 
Buffalo Bellevue & Lancaster) 1897 5 J-D 113,500 June 1 1927 
mtce (redeemable at par)__|Int. at Marine Trust Co. of Buffalo. 
Buffalo & Niag Falis Elee Ry| 1895 5¢@. 438,000 July 1 193 
Ist mtge $750,000 gold___c{Interest at Bankers Trust Co., New York. 
Buffalo & Lockport Ist mtge) 1898 5g J-. 500.000 July 1 1928 
gold $500,000 _ {Equitable Trust Co., New York, trustee 
Niavara Falls Suspension { 1897 52 J-J 190,000 Jan 1 1928 
Bridge, Clifton Suspension{ Toronto General Trusts Corp., trustee. 
Bridge_ _. - : _...|Int. at Amer. Exch.-Pacific Nat. Bank, N.Y. 
Lewiston Connecting Bridge! 1898 5g A-O 125,009 Oct 11928 
Co. Queenston Heights{Toronto General Trusts Corp., trustee. 
Bridge Co__ _._|Int. at Amer. Exch.-Pacific Bat. Bank, N.Y 
Niag Falls & Susp Bridge Ry. 1893 6 J-J 488 .000 See text 
Niag Falls Whirlp & No Ry 1894 6 J-J 12,000 See text 
Bonds.—Of the International Ry. ref. & impt. bonds, $9.887,500 are 


reserved to retire prior lien bonds: remaining bonds may be issued only for 
additions, improvements, &c., with consent of the P. S. Comm. Coup 
bonds in denom. of $1,000 and reg. bonds of $1,000 and multiples. Red. on 
any int. date at 110 and int. Int. payable at office or agency of the co. 
in New York. Exempt from N. Y. State, county and municipal taxes 
Sk. fd. began in 1912 and will provide by July 1 1949 sufficient funds to 
retire all except $600,000 of the outstanding underlying bonds to a total 

value of $12,651,500. $2.764.800 ref. & impt. bonds and $833,500 prior lien 
bonds have been acquired by sink. fund. The bonds are secured by a Ist 
mtge. on about 59 miles of track (incl. 23 m.in Buffalo) and by a mtge. on 
remaining property, subj. to divisional bonds. They area lst mtge. on the 
line between Buffalo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032 


The Tonawanda Elec. RR. Ist 4s, due originally on April 1 1907, were 
— as 4s to April 1 1917, and in 1917 again extended to April 1 1927 
at 

The Tonawanda Street RR. Ist 6s originally due July 1 1922, were 


extended to Jan. 1 again at pleasure of 
holder at 6°. 

The Niagara Falls & Suspension Bridge Ry. vonds of 1893 and Niagara 
Falls & Whirlpool Northern bonds of 1894 given in the table above matured 
in 1993. These were extended to July 1 1923 at 6% and avain to Jan. 1 
1926 at that — On Jan. 1 1926 they were again extended at pleasure of 


1926 at 6°% and were extended 





holders at 6% V.122, p. 480 

EARNING iS. —Of International Ry. for - ccceeal years: 

926. 192 1924. x1923. 

Total income.........<« $10, 700.171 $10.743.7 790 $10,.322.556 $9,839,907 
Operating expenses - 9,193,277 8 ,695,: 398 8,810,703 8,617,421 
., ree a 712,705 698,642 676,485 

Gross income_______- $1,506.894 $1,335,687 $813,210 $546 .001 
Interest, rents, &c____- _i. 458,284 1,546,042 1,479,724 1, 573 ,2 40 


salance over charges_sur.$48,610 def$210, 355 de £36665 513def$1027 238 

x This loss from operation for year 1923 represents strike costs. 

OFFICERS.— Pres. & Gen. Mer., Bernard J. Yunzbiuth; V.-P., A. L 
Mack: Sec. & Treas., C. A. Weber; Aud., Charles A. Chavel. Co. is under 
“Mitten anagement. -V. 120. p. 453, 828, 1202, 1747. 2550; V. 121. 
p. 706 2, 2402: V. 122, p. 480, 2040, 3210; V. 123, p. 982, 1762, 1876, 
2261; 24, p. 236, 1219, 1510. 
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NEW YORK STATE RAILWAYS. 


Of the common stock, $13,604,300 (also $600 pref.) owned by New 
York Central RR. 


ORGANIZATION .—Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co 
ani the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823,945), 
and on Oct. 17 1912 the P. 8S. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry.. Oneida Ry., Syracuse —_ Transit Ry. and 
Re thester & Suburban Ry., ‘all of whose stocks had already been owned. 











Apr., 1927.] POWER, LIGHT 
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V.35,p.1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 

tio Co., the entire stock of which had been owned since 1912. Compare 

V. i08, p. 683. In Nov. 1925 acquired through the Ontario Motor Lines, 

Inc., a subsidiary, the franchises of three independent lines in the Rochester, 
¥. territory, and planned to combine these lines into a single route 
121, p 2274. where other details are given 

The following is a list of the stocks owned by the N. Y. State Railways: 


Wa 


Schenectady Railway Co________ $2,050,000 er 50% of whole amount 
Zyracuse Railway Co-Ord_______ 50,000 ** 100% = w 
Syracuse Land & Steamboat Co_-_ 10,000 ‘* 100% “6 ce 
Syracuse & Valley Land Co____- 4,450 ** 100% es 
Glen Haven Improvement Co___-_ 14,500 ** 100% - . 
Ontario Light & Traction Ce____- 000 “* 100% ws « 
Rochester Eiectric Railway Co___ 176,600 ‘* 88.30% “ os 
Rochester Rys. Co-Ord. Bus Lines 150,000 “ % ws os 
East Ave. Bus Co., Inc_________- 29,685 *“ 61.46% _ 7 
Utica Ry. Co-Ord Bus Line, Inc__ 30,000 ** 100% = 
Darling’s Bus Line, Inc_________ 10,440 “ 100% ” oe 
Rochester Inter Bus Co_________ 16,250 ** 95.30% > ws 
SEUOURMOUUE.. ..o cc cmeccsccoecess 200 


Also owns $55,000 City of N. Y. 4%% coup. “Corp.” stock, $232,000 
railroad bonds and $64,000 Liberty Loan 4%% bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1926 operated 339.02 miles of railway, of which 277.66 miles 
owned, 60.96 miles leased, and .40 trackage rights. Miles main single 
track, 545.14 (of which 429.33 miles owned, 115.03 miles leased and .78 
miles trackage rights); sidings, &e., 52.15 miles; total track mileage. 597.29. 
Miles of railway owned, | and operated by subsidiary cos., in addition 
to mileage eperated directly by N Y. State Railways. 


Owned. Leased. Operated 
@ Rochester Electric Ry_...........-.-..-.- 4.71 aoe in thon 
a Ontario Light & Traction Co___._.-._._-- 2.5: ae ee 
b Schenectady Railway Co__.__...--._ _--_- 60.29 12.99 73.28 








ee ee eee 6 

a Leased to N. Y. State Rys. ObN Y. State Rys. owns a half interest. 

Has 784 passenger, 17 express and 151 other cars (including 1 electric 
ocomotive) and 39 snow plows; total, 991. 

Franchises in Rochester are practically perpetual and exclusive, witb 
exception of a few extensions which run for 50 years. 

Contract for Power.—Power for Rochester lines is supplied under a long- 
term contract with the Rochester Gas & Electric Corp., whose entire com 
stock is owned by Mohawk LA Co. (in turn owned by N. Y. Central RR.) 
Power for Syracuse lines supplied by Niagara Lockport & Ontario Power Co. 
and Utica-Oneida lines supplied by Adirondack Power & Light Corp. 

Valuation.—At a hearing held before the P. 8S. Comm. on Feb. 26 1919 
the appraised valuation of the co. was given as $53,326,235. For valuation 
of the ce.'s property in Syracuse see V. ill, p. 1472. See also V. 111. 
B. 2521. For valuation of Utica lines see V. 112, p. 63. For valuation b 

eard of Appraisers for the city of Rochester, in Aug. 1921, see V. 113.p.84 

Fares.—See ‘‘Electric Railway’’ Supplement of April 26 1924. Fares on 
the Rochester City lines increased Jan. 1 1926, see V. 121. p. 3132. Fare 
increases granted to the Utica lines in Aug. 1826. V.123, p. 1114: V. 124, 
p. 507. Granted higher fares on its lines in Syracuse. V. 124, p. 1220. 

Co. Authorized to Operate Buses.—See V. 116, p. 2389. See also V. 117 
p. 1236, 2110; V. 118, p. 552, 1392, 1774. 

STOCK AND BONDS— _—Vate interes: 


of 12.99 73.28 





Outstanding Maturtt 


Common $19 .997,700 ‘$100)_. _.-- - $19.952.400 See text 
Pref $3,862,500 ($100) 5% cum ___- Q-J 3.862.506 See text 
ist cons M Ser 4,.B50,000.000/ 1912 44%6%e8M-N16,457.000 Nov 1 196: 


gold ‘$3? .000) _c*&r*tf( Security Trust ©o. of Rochester, trustes 

i Interest at Treasurer's office, New York 
1890 58 A-O 2,354,000 April! 19:0 
Interest at Treasurer's office. New York 


Rochester Ry Consolidated 
Morigs se $3.000.000 ($i.- 





girder rail. Has agreement with Fonda Johnstown & Gloversville Ry. Co. 
(electric division) whereby latter company operates its cars into Schenec- 


tady. Operates 145 passenger motor cars and 33 other cars. 

Fares.—See ‘Electric Railway’’ Supplement of April 26 1924. 

To Operate Buses.—V. 116, p. 1761. 

STOCK AND BONDS— Date Interest Outstanding. Maturtty. 
dtock $7 ,000.000 ($100)_...-. -... ---..-- $4.106.000 See text 
“iret mortgage $20,000,000; 1916 5¢M-8S 2.676.000 Mar 1 1946 

gold ($1,006) - -.c*.|U. S. Mtge. & Trust Co., N. Y., trustee. 


3onds .—$324,000 adaitional bonds may be issued to retire floating debt 
nd for other corporate purposes Remainder of first $5.000 .G00(Ser."‘A’’) 
nay be issued from time to time for cash cost of oxtensions and permanent 
raprovements Bonds {a excess of $5,000,000 may culy be tssued for 830% 
if cost of extensions, &c., under conservative restrictions, and may bear 
aterest. not exceeding 6%, and be callable under euch terms and conditions 
ss the directors may determine. Ser. ‘‘A’’ bonds are callable at 102% and 
nt. on any int. date. Exempt from N. Y. State, county municipal per- 
sonal property taxes. V. 102, p. 887. 
Dividends .—Initial div.—244 %—1n 1906: 1907 and 1908, none, tn 1909 
t%; 1910, 634%: 1911 to 1915, 6%. In 1916, 5%. 
None since. 


EARNINGS. 


In 1917, 3% %. 


-For calendar years: 


Gross Nei (after Other(net) Deduc- Balance, 
Earninas. Tazes) Income. tions Sur or Def. 
1926........-.-. $1,758,963df$201,023 $2,778 $238,358 def$436,603 
1925- ~~ --- 1,680,924 298,717 2,664 235,253 sur .66,128 
1924............ 1,688,475 — 150,371 2,218 205,994  def.53.405 
1923. .-.--..--.- - 1,194,656df 686,742 1,818 161.612 def.846,53 
See. 1,776,451 234,740 1,905 147,047 sur.89,598 


OFFICERS.—Pres., James H. Hustis; Sec. & Treas., J. B. Mahan; 
Aud., F. J. Eaton.—V. 118, p. 312; V. 121, p. 979. 





EIGHTH & NINTH AVENUE RAILWAY. 


ORGANIZATION .—Incorp. in Dec. 1926 as a consolidation of Eighth 
Ave. RR. (chartered Jan. 10 1855) and Ninth Ave. RR. (chartered July 29 
1859). For history, &c., of these two companies, see ‘‘Public Utility 
Compendium of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the Eighth Ave. underground-trolley (20.389 miles) 
and the Ninth Ave. electric road (also sub-surface contact) from Cortlandt 
St. to 126th St. (16,883 miles) in New York City. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ES ee ere en oe F< eee 
Pt Ot Det Gactcuséhtadacnd Gabe .oeanwunee $750,000 Feb. 1929 


On Nov. 28 1913 the P. S. Comm. authorized the issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 11914. The $750,000 scrip of 1914 
originally fell due in Feb. 1919 but has been extended to Feb. 1929, on which 
$400,000 has been paid, balance of $350,000 secured by second mtge. on 
parcel of real estate property located on 8th Ave. between 49th & 50th Sts. 

Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1 
1914. Again, in 1919, extended to Feb. 1929. Redeemable any int. day. 

EARNINGS.—For calendar year 1926. “Gross, $1,494,942; net, def.$ 
$84,068; taxes, $126,780; int. deductions, $82,800; bal., def., $293,648. 


— i 


SECOND AVENUE RR. 


Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fere- 








000) gid See ....¢*' Bankers Trust Co., New York, trustee 
Roch Ry Yd M $1,500,000 1893 52 J-D 1.500 000 Dec 1 193: 

gold $1,009 ...-c*\|Int. at Treas. office. Sec.Tr.Co.,Roch., trus 
Ttica & Mohawk Vall Ist Mi 1901 44%, 2M-S_ 2,268,000 Sept 1 194) 

42000 900 gold ($1,000): Interest at Harris. Forbes & Co., New York 


eannot be called New York Trust Co.. New York trust 


Utica Belt 1s' mtgo $590,000) 1829 5 MO! 580 N00 Nov 1 198 
gold _ (#1.900) (Int. at Treas. office. N.Y.Tr.Co., N.Y.,truo 
Ctica Belt 24 mtge $200.000' 1891 5 J-d 39.000 Jan Lt 192 
gold ($590) ‘ c\Int. at Treas. office. N.Y.Tr.Co., N.Y.,trus 
Syrac RT lst M $3.250.000 1596 Sv M-s 2.500.000 Mar 1 194: 
gold ($1.000) _. _...¢*'Guaranty Trust ‘ New York, trustee 
do 2d mtze $7450.000 (8%) 1990 5g J-J AS54000) Jan 1 19% 
190) eald - Int. at Treas. office. Union Tr. Co., Cleve. .tr 
Syrac R T 2d M $750,000 1900 5% J-J 654.000 Jan 1 1930 
Hast Side fraction isu M 1899 5 J-bD 250 000 June 1 ive. 
$250,000 ($1.000) eola _. Int. at Treas. office. Union Tr. Co., Clev., tr 
Heal ostate mortgages 36.000 


Stock.—Preferred stock can be increased only with consent of two- 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 110 

n any div. day on 30 days’ notice. V. 88, p. 945. Both stocks are 
listed on N. Y. Stock Exch. See official statement, V. 92, p. 951. 

Bonds .—Of the first consol. bonds outstanding, $3,000,000 (ser. ‘'B"") bea 
int. at 644% and $13,457,000 (ser. ‘‘A"') at44%%, $10,561,000 are reserved 
to retire underlying bonds. V. 114, p. 1651. The remaining bonds ma ‘ 
issued for equipment, impts., &c., to the extent of 90% of the cost, ana for 
acquisitions at actual cost, provided in each case that the annual net 
income (including net income on securities owned) shall be one and one 
half times the annual interest charge on all bonds, including underly- 
ing bonds then outstanding and any add'l Ist cousols. desired to be tssuec. 
Ser. A. bonds are red. at 195 & int on 60 days’ notice V 95. p. 1208; are 
lated on N. Y. Stock Exchange; exempt from Federal, State, county ana 
municipal taxes. 

Rochester Ry. cons. & 2d mtge. bonds cannot be called. 

Syracuse Rap. Tran. 2d M. bonds are subject to call on any interest date 

Dividends.—1%4% on pref. paid July 1909 and quar. to and incl. April 
1918. None to July 1922 when 14% was paid together with 5% on acct 
of arrears. In Oct. 1922,14%% and 5% on acct. of arrears. In Jan. 1923 
1%% and 10% on acct. of arrears, clearing up all accumulated divs. in 


arrears. V.115,p. 2686. In Apr. 1923,1\%%; July,.1%%: Oct..1K% 
{n 1924,5%. In 1925, Jan., 14%; Apr., 14%; July, 1%%; Oct., post- 
poned. V. 121, p. 1348, 1462. Oncom., 14% quarefrom July 1910 to 
July 1914; Oct. 1914,1%. V.99, p. 894. In 1915, 4%; in 1916, 4% 7p 
in 1917, Jan., 1%; Apr., 1%; July, 1%. None to Jan. 1923, when 14%% 
was paid. In Apr. 1923, % of 1% was paid. In July 1923 % of 1%: 


Oct., % of 1%. None since. 
EARNINGS.—Combined statement for calendar years (after allowing 
for inter-company charges): 


Gross Net, after Other Deduc- Sink. Divi- Bal.,Sur 

Revenue. a, &c. Income. tions. rune. “-. or Def 

1926 -__10,351,484 2,103,802 *38,194 1,536,601 31,603x193,.125 304,278 
1925 -__10,027,907 2.134.868 132.942 1,507,672 32.664x193,125 534,350 
1924 .__10,358,864 2,389,814 125,072 1,478,479 34,636 193.125 808,646 
1923 ._.10,803,000 2,297,700 76,869 1,451,177 34,130 641,887 247,374 
1922 _..10,501,.765 2,109,365 97,422 1.435.518 34,740 492,300 244.229 
x 2'4'% paid in 1925, none in 1926. * Adjustment of excess of specified 


return under service-at-cost contract, city of Rochester. 

OFFICERS.—Pres.,James F.Hamilton; V.-P’s.Walter N. Kernan, Utica 
and Benjamin E. Tilton, Syracuse: Sec. & Treas., H. L. Riechert: Asst. 
Treas., D. A. Byrne; Gen. Aud., J. M. Joel, Rochester, N. Y.—V. 120, 
e 958, 2012. 3188: V. 121. p. 1348, 1462. 2039. 2274. 3132, 1026, 1310; 
7. 123, p. 582, 1114, 2261; V. 124, p. 507, 921, 1220, 2428. 

(1) SCHENECTADY RAILWAY. 

Entire stock is owned jointly by the N. Y. 
Hud. Co., one-half by each. . 80, p. 652: V. 87, p. 286, 545; V. 88, p. 54 

ORGANIZATION .— Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886 


Controls the entire street railway business in Schenectady and owns and 

operates double-track lines to Albany, Troy and Ballston Spa, and, under , 
traffic agreements with the Hudson Valley Ry., from Ballston Spa to | 
Has trackage rights over the United Traction Co.'s | 


Saratoga Springs. 
tracks inte Albany and Troy. Franchises perpetual 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates i40.22 miles of track, of which 114.98 miles owned 
70. 75, 78 and 80-lb. T 


and 25.24 miles operated under traffic agreements. 





State Rys. and the Del. & 


clese consolidated mortgage. At midnight on Nov. 12 1908 receiver 
teok possession of the property. Charles E. Chalmers is now receiver. 
| Div on stock due June 1908 was defaulted. Default of int. on bends 
eccurred as follows: Ist (gen.) mtge., Nov. 1 1908 (subsequently retired; 
V. 91, p. 1255); first consois, Aug. 1 1908; debentures, July 1 190 
committee was formed to protect the interests of the first conso!. 5% 
bonds. V. 87, p. 347, 1238. On Oct. 1 1910 Justice Amend in Supreme 
Court authorized receiver to issue $2,500,000 receiver's certificates te be 
used to retire $1,280,000 gen. consol. 5s and $500,000 receiver's ctfs. due 
Oct. 1 1910, and for franchise taxes, impts. and equip. V. 91, P; 946. 
In Jan. 1911 $500,000 additional ctfs. were authorized for impts. and equip. 
V. 92, p. 264. As these matured, various other issues were made from time 
| to time. In Oct. 1913 $3,200,000 1-year 6% receiver's ctfs. were author- 
ized to retire $3,140,000 falling due Oct. 1 1913, which have been extended 
from year to year. V. 105, p. 1310; V. 107, p. 1386; V. 119, p. 457. The 
interest due April 1 1918 on these ctfs. was deferred until May 1 1918 
(V.106, p. 1578). Oct. 1918 interest was paid when due. . 107, p. 1386. 
The Oct. 1 1919 int. was not paid when due. V. 109, p. 1462. 

Anticipating the default in the payment of the Oct. 1 1919 int. on the 
$3,140,000 6% receiver's certificates, the following committee was formed 
in July 1919 to protect the interests of the holders (V. 109, p. 1462, 2357): 

Committee for 6% Receiver's Certificates.—Chairman, George E. Warren; 
A.A. Jackson, Geo. E. Barstow Jr., Herman D. Keuntze, J. F. B. Mitchell; 
Sec'y, Arthur W. Hutchins, 60 B'way, N. Y. City.  Depositaries, Irving 
Bank-Columbia Trust Co., N. Y., and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 90%) of these ctfs.had been deposited with 
the committee. V. 109, p. 2357. 

Foreclosure and Reorganization.—Co.’s property was to be sold at fore- 
closure June 23 1927. It was proposed that the committee for the receiver's 
certificates buy the property, whereupon two companies were to be formed 
(1) a real estate corporation, to acquire co.’s car barn property at 96th 
& 97th Sts., First & Second Aves., N. Y. City, and (2) arailway corporation 
to acquire the property, rights, interests and franchises of Second Avenue 
RR. exclusive of above-mentioned car barn property, subject to franchise 
taxes. The capitalization of the real estate corporation was to be as follows: 
First lien bond (or bonds) secured by a first mtge. on the car barn property, 
not to exceed $750,000; non-par stock, 31,400 shs. For each $1,000 of 
receiver's certificates holders were to receive 10 shares no par com. stock. 
The railway corp. is to issue Ist lien 6% 30-year bonds, callable at 102%, 
not to exceed the ‘‘cash requirements,’’ which will not exceed $750,000, 
and 31,400 shares no par stock. For each $1,000 receiver's certificates 
holders are to receive 10 no par com. shares, in event the ‘‘cash requirements 
are raised by a mortgage on the real estate. The bonds will be sold to the 
real estate corp. in event the consolidated mortgage bondholders do not 

rovide the funds. Ifthe bondholders provide the funds, the bonds are te 
xe sold to them. For further details about this plan, see V. 123, p. 3185. 
See also V. 109, p. 2357; V. 113, p. 732, 1054; V. 119, p. 457; V. 112, 
163; V. 124, p. 375. 

Injunction Against Buses.—On July 22 1925 an injunction was granted te 
Charles (;. Chalmers, receiver, restraining city officials from operating 
bus routes in territory served by the company. V. 121, p. 461. 

ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 
Metropolitan Street Ry. V. 66. p. 185. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
andergreund electric road. Track operated, 23.90 miles. 





SECURITIES— Par. Interest. Caeeenting. Maturity. 
Steck $2 500,000 ($100).-_-..- $100 99Q-M $1,862.00 See text 
Recelver's certificates.._.cntf{ 1000 6 A-O 3.116.000 See text 


Callable at 100 and interest. 
g._._._.._-.ntf 1090 5J-J 38,000 Jan 1 1909 
First cens M gold $7,000,000; 1000 58 F-A 5,682,000 Feb 1 1948 
1898 guar p & i end___c*tf|Guaranty Trust Co., New York, trustee 
Of the new first consel. 53, $1,369.000 were reserved to retire securities 
of earlier date. V.66,p.900. For mistake of trustees in exchanging some 
38 of 1909 for censolidated 5s of 1948, see V. 76, p. 654. 


EARNINGS.—For fiscal year endmg June 30: 


Debentures of 188 





| ne ¢ Total Net (after Surptus or 
- . =. Receipts. Tazes. Interest. Rents. Deficit. 
ee $1,050,680 $69,084 $207,502 $1,269 def.$139,687 
[OER ce-o<0 « Bee 56,886 207.880 1,268 def.152,264 
=o 1,087 .139 92,500 216,927 1.268 def.122,377 
| 1923 aa - 1,018,206 26,368 207,936 1,268 def.180,416 
| 19@22____._..... 1.013.703 def.42,937 192.899 1,268 def.237,105 
' 1921. _.. -- 961,026 def.100,981 188.400 1,271 def .290 652 
Fer calendar year 1922, gross, $1,001,942: net after taxes, $39,228. In 


1921, gross, $986,664; net, after taxes, def., $91,835. 


PUBLIC 


90 


UTILITIES 





[ Vor. 124. 














Latest Earnings.—¥or 6 months ended Dec. 31: 





1926. 25. 
Total receipts. - $549,062 $539,195 
Net after taxes 59,385 44,945 
Interest 104,576 103.424 
tents — —- 629 635 
ae oe ae 2 ‘ : : 45,820 59,111 
OFFICERS Pres., George 8. Coe; V.-Pres., Walter P. Bliss; Receiver, 
Chas. E. Chalmers: Aud. to Rec., Wm. J. Bradley; Sec., Fred. M. Patchen. 
—V.119, p. 457; V. 121, p. 461; V. 123, p. 3185; V. 124, p. 375. 
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NEW YORK & HARLEM RAiLROAD. 


‘ontro!l.—The New York Central RR. Co. owns 111,028 shares of the 
sommon stock and 22,859 shares of the preferred stock. 

ORGANIZATION .—Chartered April 25 153] Owns also a steam road 
leased to New York Centra!, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Haricro 
among steam railroads in our ‘Railway and Industria)" Section 

The electric (formeriy horse) lines (18.95 m. of track) were leased to the 
Metropolitan 8t. Ry.. now New York Rys.. for 999 yeurs from June 1) 
1896 but the rental due Dec. 26 1918 having been defaulted. Judge Mayer or- 
dered the New York Kys. Co. to terminate this lease and return the line te 
the compzny effective Jan. 31 1920 V. 110. p. 360 Dividends from 
rentals of street railway lines discontinued since Oct. 1918 due to non 
payment of rentsls in question 

Comp iny’s capitel stock consists of 173 121 common shares and 26,879 
preferred shares, par $50. Its $12.000,000 34% gold morteage bonds 
due May 1 2009. are guaranteed by New York Central RK ¢ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
A surface line operated by underground electric contact Line operated 
electrically from March 1898 from City Hail to 135th St. 8.73 miles of track. 

Minority Siockhoilders Committee Ernest William D 


Sturm, Seholl 


and Edwin Thorne. For notice sent out by committee see Vo 115, p 2448 
For commi'tce’s cirenlar letter re sale of properties to Charles L. Craig 
see V. 122. p. 28300. 2496 

EARNINGS.—Calendar years: 

1926. 1925. 1924. 1923. 

Operating revenues___-- $1,201,177 $1,307,645 $1,457,413 $1,489,113 
Operating income___.-. def162,585 def179,166 91,001 82,558 
Other income-__.....-.. 12,602 12,113 12,597 12,890 
Total income ve . def 149,983 def167,053 103,598 95,47 
Rents & misc. charges 139,323 170,412 113,221 114,14 
Interest charges. --.-- $2,007 80,279 90,047 65,941 

Deficit for years__-_-- $371,314 $417,744 $99,670 $84,601 

OFFICERS.—Pres., P. FE. Crowley; V.-Ps , Albert H. Harris and John 
L. Burdett; Sec., E. F. Stephenson; Treas., Harry G. Snelling. Compt. 
W.C. Wishart.—V. 120, p. 2684: V. 121. p. 200: V. 122. p. 2496, 2800 


_->-—=— 


MANHATTAN BRIDGE THREE-CENT LINE. 


ORGANIZATION .—Incorp.in New York. Began operat’gin Sept. 12 
Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan ap 
proved by the P. 8. Comm. on Aug. 141912. V.G94.p 912, V. 95, p. 420 
ee alan Vo 114. p %R24 See decision regarding franchise In Vo 116 p. 296 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 4.02 milee of track from Canal St. and Bowery. N. Y., ove 
anhattan Bridge througb Flatbush Ave Extension to Fulton St 
Brooklyn 16 cars 
81TOCK.—Authorized, $1,000,000; outstanding, $450,000 
Dividends —Initia! quar. dividend of 14% paid Mar. 1914 (V. 98. p. 52% 
Game rate quar. to aad ine). March 1916. None to June 1918, when 1% % 
Was pal “ame rate pa d regularly quar. to and inel. Maren 192¢ 
None since until Dee. 1925 when 1% was paid In 1926: March, June 
Sept. and Dec., each 1%. In 1927, March, 1%. 
EARNINGS.—For years ended June 30: 
(708s Net Other Tazes, Rents. Divi- Bulance, 
Narnings. Rarnings. incume. Amort.c&¢ dends. Sur. or Def 
1926_. $239.650 $40,659 $7,822 $34,716 $13,500 sur .$265 
1925 _ 260,192 37.723 6.675 36,743 None sur. 7,655 
1924... 277.074 37.479 5,282 40.580 Nene 2,181 
1923... 284 BOK 42.610 5,115 39,.795(3% %) 16,875 def.8,945 
1922 - 285.059 62.474 4.192 41.832 5% )22,500 sur. 2.334 
1921 292.705 64.527 3.914 42.462 (56% )22,500 sur. 3,679 


Total surpius June 30 1926, $20,861 Passengers carried during 1925-26, 
9,452,344; 1924-25, not available: 1923-24, 10,929,372: in 1922-23, 11,247,- 
763: tn 192}-22 11.251.873 were carried, against 11,560,501 in 1920-21. 

OFFICERS. -Pres., Fred’k W. Rowe; V.-Pres., Frederick D. Mackay; 
Sec. & Treas., Walter Hammitt.—V. 116, p. 296, 2767. 


—_—<-— 


VAN BRUNT STREET & ERIE BASIN RR. 
ORGANIZATION .—Chartered Feb. 15 1861. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A woiley road. Track 2.32 miles, changed to electricity in 1898. 14 
passenger cars. 
_CAPITALIZATION.—Stock, $200,000, all issued; par, $10. Bonds, 
$75,000 lst mtge. authorized; $31,000 out. 

EARNINGS.—Gross earnings for cal. year 1926: Gross, $50,404. Bond 
int. due April 1 1927 was paid, but no divs. on stock were declared. For 


cal. year 1925, cross, $49,472. Company paid in 1925 the int. on its bonds, 
but no stock div. Earnings for year ending June 30 1922, gross, $66,461: 
net after taxes, $748; other income, $974; int., &c., $2,137; bal., def., $415. 

OFFICERS.—?Pres., Edward M. De Coster; V.-P., Wyilys Terry: Sec. 
and Treas., George D. Terry. Office, 264 Van Brunt St., Brooklyn, N. Y. 
—V. 108, p. 2331; V. 109, p. 677; V. 111, p. 390; V. 121, p. 1910. 





SCRANTON, MONTROSE & BINGHAMTON RR. 


ORGANIZATION .—Successor to Scranton & Binghamton RR., which 
was placed in receivership June 1918 and later sold at public sale and pur- 
chased by bondholders’ protective committee and reorganized Aug. 25 1919. 
Owns the entire stock of Scranton & Binghamton Traction Co., a control- 
ling interest in the Northern Electric Ry., which owns entire stock of the 
Northera Electric Street Ry. The Northern Electric Street Ry. is leased 
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co 
which has assumed the former's bonded debt. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
40 miles in operation between Scranton and Montrose, with a 6-mile branch 
to Lake Winola. The road as projected will extend to Binghamton, N.Y 
22 passenger cars. 5 freight and 3 service cars. Gauze, 4 ft. 8% in 


STOCK AND BON DS— Date. t . ista I 
Stock $3.000.000 : ™ ee SI hess yye hspcantiied 
Ist mtge sink fund $10,000,000 1919 6 A-O $1,899,000 Oct 1 194° 
6% income bonds ($496,000) 1919 *. QUE None Oct 1 1949 
Northern Elee St Ky $1.200,-{ 1907 5 J-D 1,200,600 June 1 1957 


000 ($500 & $1.000)_____c*| Int at Anthracite 8. Bk., Wilkes-Barre trus 


“i alin the common shares none are issued except directors’ qualifyins 
en. 


Bonds.— Northern Electric Street Ry. bonds are reaeemable at 105 ane 


at the request of co. officials and certain security holders, put out under 


date of June 6 1925 a Reorganization Plan, which, however, was opposed 
by certain holders of the Ist consol. 5% bonds who organized a bondholders 
protective committee In Aug. 1926 practically all the bonds that had 
been deposited with the protective committee were purchased by other 


security holders who turned them over to the reorganization committee 
The bondholders’ protective committee has since ceased to function 
V. 121. p. 1567 ; 

The principal amounts ($147,000) of Bingh., Lestershire & Union lst 


mtge. 5% bonds, gue June 1 1925 and Binghamton RR. Ist mtge. 57% bonds 
due July 1 1923 ($452,000), are in default. On Sept. 1_1925 William 
H. Riley and E. M. Walker were appointed equity receivers. V.121, p.1675. 
ORGANIZATION —Is a consolidation Sept. 30 1901 ofthe Binghamton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of al) street railways ip 
city) and the Bing. Lestershire & Union KR Principal franchises granted 
hy special Acts of Legislature and are perpetual! and practically exclusive. 
Up to 1924 co. had been controlled by Scranton Montrose & Binghamtor 
RR. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .—A 
trolley road. Operates 49.52 miles of track. Connects Binghamton with 
Johnson City, Hooper, Endicott, and Port Dickinson. Standard gauge. 
9.-lb. to 103-lb. T and girder rail: 81 motor cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturily. 
Stock $1,150,000 ($109)_.._.. __-. 4 F-A $9785.995 See text 
Bing Lest & Un Ist M $250,.-{ 1895 5¢J-D _ 147,000 June 1 1925 

000 gold prin & int guar_tf/Interest at Metropolitan Trust Co., N. Y 

| Binghamton Trust Co., trustee. 
Bingh RR Co Ist M $999.000; 1895 5. 152.000 July 1 1923 
it M politan Trust C'o., Trustee 


Bing Ry Ist consol mtge $2.-/ 1901 52 M-N 1,745,000 Nov 1 193] 
500.000 gold ($1.000)_c*tf/ Int. at Fidelity Trust Co., Buffalo, trustee 
or Seaboard Nat. Bank, New York. 

Bonds.—Of the Binzhamton Ry. Ist consol. mtge. enough are reserved 
vo retire underlying bonds and the remainder for acquisitions, extensions 
&c., under certain restrictions. They are subject to call at 110 and int 
Exempt from N. Y. State, county and municipal personal property taxes 
See V. 73 1312: V. 78. p. 701; V. 88. p. 748. In Nov. 1925 receivers for- 
warded to the Fidelity Trust Co. of Buffalo $47,525. representing interest 
due May 1 on the consol. mtge. bonds. V.121, p. 2401. In April 1926 
Federal Judge Cooper ordered receivers to pay $417,000 interest on May 1 
V. 122. p. 2648. See also above under ‘ Receivership.” 

Diridends.—2% was paid Jan. 31 1902; 2% Mar. 3 1903; 2% April 1) 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18 


1905 =In 1906 to 1910 incl., 24% yearly. In 1911, Sept.,3% In 1912 
and 1913. 4%. In 1914, Feb., 2%. None since. 

EARNINGS.—For calendar years: 

Gross. Net Int. d@ Tazres. Bal Surp 

lt +tisceadenudseuwd $1,104,703 $318,729 $220,772 $97 ,957 
NN a a a ob oe Se 1.123.137) 329,724 216,688 114,036 
1924 - 9 1,048,753 258 846 235,060 22,786 
. see 1,073,723 325,733 217,107 108 ,626 
1922 oere 1.027.057 416.628 211.294 106 434 
1921 987.130 285.036 18.593 86.444 

OFFICERS Pres . L. Fuller; V.-P., A. J. Stratton: Sec., F. W 
Ogden; Treas., E. M. White Office, Binghamton, N. Y.—-V. 120 
p. 700, 3063; V. 121. p. 1459, 1567, 1675, 2401: V. 122, p. 2648 

BUFFALO & ERIE RY. 


Control.—In Dec. 1924 International Utilities Corp. (V. 119, p. 2411) 
acquired control of the co. V.119. p. 2876. 

ORGANIZATION .—Incorp. in N. Y. in July 1924 and acquired as per 

lan for reorganization of the Buffalo & Lake Erie Traction Co. (outlined 
in V. 118, p. 1770; see also V. 119, p. 1732) the interurban division of that 
co. extending from Six Mile Creek in Pennsylvania to a point on the Ham- 
burg Turnpike at the westerly city line of the city of Buffalo, N. Y. For 
history of Buffalo & Lake Erie Trac. (‘o. and summary of reorganization 
plan, see ‘‘Electric Railway’’ Supplement of April 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
The co. operates a total of 125.07 miles from the business centre of Buffalo, 
N. Y., to the business centre of Erie, Pa., and has acquired titre to 111.5 
miles consisting of 77 miles of main track, 41.5 miles being over private 
right-of-way owned in fee simple and 35.5 miles on streets or public ways, 
and 34.5 miles of second track, sidings and spurs. The balance of 14.2 
miles located within the city limits of Buffalo and Erie is operated under 
trackage contracts or other arrangements over the city lines. Other prop- 
erty includes 6 substations, 1 car barn, 398 miles of telephones, feeder and 
distribution lines, and equipment consisting of 28 pass. cars, 5 freight motor 
cars, 28 freight and service cars. Has terminal facilities for passengers and 
freight at Erie, Pa., Westfield, N. Y., and Buffalo, N. Y. City lines are 
operated in Dunkirk and Fredonia, N. Y. 

In Sept. 1925 the N. Y. P. 8. Comm. denied a petition of the co. for 
consent to abandon a portion of its line in Fredonia. V. 121, p. 1567. 
Exchange Of fer.—For offer to pref. stockholders to exchange their hoidings 
r ‘‘A’’ and “B"’ stock of che International Utilities Corp., see V.120,p.954. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shs (no par)_. __-_- See GE cascccones 
Pref 5% non-cum $1,500,000 

0 PSS eres eae ae eee ook) 
Ist mtge skg fd $1,500,000\ 1924 6% zg J-J 917,500 July 1 1954 

$500 & $1,000) gold__c*tf{Metropolitan Trust Co., N. Y., trustee. 
Equip trust ctfs ser “‘A’’ ($500\ 1924 6 ¢J-D 160,000 See text 
and $1,000) gold________~ Corn Exchange Nat. Bk. of Phila., trustee. 

Bonds.—Remaining 1st mtge. 6%s are reserved for additions, improve- 
ments, &c., under certaia restrictions and for retirement of car trust 
notes or obligations, par for par. Are redeemable on 30 days’ notice 
on any interest date at 105 and intevest up to July 1 1929, decreasing 
thereafter by 1% for each 5 years’ period of expired iife of bonds. A 
sinking fund of 2% per ann. of the total bonds issued will become operative 
from July 1 1925. Free of the Penna. State tax. Co. will refund the 
N. Y. State income tax up to 3% on income, the Mass. income tax up to 
56% on income and the Md. State tax up to 4% mills. Interest payable 
at the Bank of North America & Trust Co., Phila., at Chatham-Phenix 
Nat. Bank & Trust Co., N. Y., or Banque d'Hochelaga, Montreal, Can. 
In July 1924 Geo. Beausoleil & Co., Montreal, offered $850,000 at 94.90 
and int. (Canadian funds). to yield 6.90%. V. 119, p. 577. 

Equip. tr. ertifs.. Ser. “A.” are payable in semi-ann. installments of 
$10,006 each from June 15 1925 to De . 15 1934. Red. as a whole only 
on any div. date on 30 days notice at 193 and divs. for certifs. maturing 
more than 5 years from the red date, and at a premium of % of 1% for 
gach year or fraction thereof of unexpired life for certifs. maturing less than 
5 years from the red. date. In Dec. 1924 Bown & ('o., Phila., offered 
$200.000 at prices ranging from 100 and int. to 100% and int.. to yield 
‘rom 434 to 6%. according to maturity. V. 119, p. 3008. 


EARNINGS.—Of reorganized co. for, calendar years: 
19: 


fo 


925. 1924. 
Yperating revenue and other income________.__-- $66 .707 $647 .485 
Operating expeases. taxes, rents, &c___________- 575.657 633 .326 
Net earnings as ais ES — 121.050 14,159 
ag eae ee ere oaTe 81.976 56.477 
> (Pita aaa ap arte acai eat AG at EA: 39.074 def42.318 


OFFICERS.—Pres., P. M. Chandler: V.-Ps., Geo. MacLeod, F. W. 
Baconand E.H ‘Vands: Gen. Mgr , Geo. MacLeod; Sec., H. Williams, Jr.; 
Treas... H. Williams. Jr.—V p. 346, 2649. 


99 
aes 








tnterest. Sinking fund of $10,000 per annum began Dec. 1 1912 
OFPICERS.—Preas., ........____ ; V.-P., R. W. Day; Sec. A. Wid 
GOWTeG: EPORR., cccccccccccs Asst. Sec. & Treas., Jas. J. Moffat.— 


V. 115. p. 645. 





BINGHAMTON RAILWAY Co 
History of Previous and Present Receivership.—The receivership whict 
had been in effect since Oct. 8 1918 was lifted Feh. 23 1924 by order 0’ 
the Court and the receiver discharged. The liabilities which brough: 


about the receivership were liquidated through the issue of gen. & ref. 6% 
bonds, due Jan. 1, 
existing mortgages. 

A reorganization committee (Harry Evers, Chairman; Walter H. Morse 
City) 


1939, secured by a mortgage with lien subordinate t: 


and J. H. Pardee; Sec., I Hasbrouck, 61 Broadway, N. Y. 


- 


ERIE RAILWAYS COMPANY. 


| ORGANIZATION .—Incorp. Sept. 27 1924 and took ever (per plan in 


| ¥. 118. p. 1770) the property formerly owned and operated by the Buffalo 
& Lake Erie Traction Co (for history see ‘Electric Railway’ Supplement 
of April 26 1924) in the City of Erie, Pa., and adjacent townships. 


FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
| Does the entire street railway business in the city and certain suburbs 
| serving a population estimated at 125,000. Co. owns and o tes a total 

of about 67 miles of modern electric street railway lines in Erie, Pa. Also 
, owns and operates 100 passenger cars together with adequate and up-to-date 
operating properties, including car snops, barns, &c. Co. operates without 
competition under an 8c. fare or 6 tickets for 45c. Co. owns all of the cap- 
{tal stock ($40,000) of Erie Coach Co., operating buses in the city of Erie. 








Apr., 1927.] 


POWER, LIGHT 





AND RAILWAY 91 








STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 60,000 shs (no par)... -...  -______ 60. Pn ¢cucneueee 
Pref 7% cum $1,500,000 ($100) __..  —-______ Ste oc-ceeccy- 
Ist & ref mtge $5,000,000/ 1924 6g A-O 1,000.000 Oct 1 1954 

($500 & $1,000) g____c*tf . a t Oo., N. Y., tee. 

Erie E] M ist ref sink fund/ 1901 5g A-O 1,250,000 April 1 1941 
$1.250.000 gold ($1,000).;Interest at New York Trust Co., Trustee. 


Cannot be called New York City. 


ER 2. ES 31,800 
Bonds .—\st & ref. mtge. 6s are red. all or in part on any int. date at 105 
and int. beginning April 1 1929, the call. price decreasing 1% each 5-year 
od thereafter to maturity. Maint. and renewal fund provided for. 
nt. payable in New York. Free of Penns. 4-mill tax. n Nov. 1924 
yron 8. Hall & Co., N. Y., sold $1,000,000 at 95 and int., te yield 6% %. 
V. 119, p. 2286. 

The Erie Elec. Motor ref. bonds are secured by deposit of entire stocks of 
the Erie City Pass. Ry. and the Erie Reed Park Lakeside St, Ry A 
sinking fund of 1% annually on these bonds began April 1 :906 and was 
increased to 144% in i916. $458,000 have been acquired by sinking fund. 

EARNINGS.—For 12 months ended: 


Dec. 31 '26. July 31 '26. 








Gross (including other income)--..._...........- $1,187,397 $1,223,585 
Operating expenses, taxes & depreciation... -- 908,331 926,266 
Mn Ltcibhesounssbunsewbidansseuadiin $279,066 $297,319 
DO. ccacncstedenssdeienidtbunmiasaemann 164,090 164,080 
DI: 1«<cctuiesteehiontanednnd anes $114,976 $133,229 


OFFICERS.—Chairman of Board, Geo. Bullock; Pres., A. R. Myers; 
V.-P., C. H. English; Sec.-Treas., A. F. Tideswell. Office, 231 State St., 
Erie, Pa.—V. 120, p. 1881. 





BUFFALO & WILLIAMSVILLE ELECTRIC RY. 
ORGANIZATION —Incorporated in New York July 1 1891 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 
6.65 miles of track, Buffalo to Williamsville. Rails, 85-ib. T. Gauge 


4 ft. 8'4 in 
STOCK AND BONDS— Date. Interest. Outstanding Muturiiy 
Stock (33,500,000 authorized). ---. ----- - $75,000 


First mtge $3.500.0090 gold| 1904 5¢4J-J 168.500 July 11944 
and $1,000-_ c*&r*! Int. at City Trust Co., Buffalo, trustee 
Bonds.—Are subiect to call on any interest date at 105. 
EARNINGS.—Fer colonies years: 


926. 1925. 1924. 1923. 
aie ie ees $50,534 $51,600 $50,508 $48,110 
Pg eet def5,391 27 4,195 8,158 

OFFICERS.—Pres., L. L. Lewis Jr.; Sec. & Gen. Megr., Godfrey 


Morgan Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 


ERIE COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 24 1919 to take over the 
ew of the Buffalo Southern Ry. (for history, see ‘Electric Railway" 
up lement of Nov. 15 1919. The new company assumed contro! Jar. 1 
192 The holders of the $600,000 Buffalo Southern Ry. Ist M. 5s received 
for each $1,000 bond $250 par value of income bends and $750 stock of the 
new company. Franchises perpetual. Autherized to increase fares in 
July 1925. V. 121, p. 457. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operates from Buffalo to Hamburg, East Hamburg and 
Orchard Park, 15'¢ miles: also has a line from Buffalo through Garden- 
ville and Ebenezer to Lien's Park, 54% miles. An extension te East Aurora, 
15 miles is uncer construction, 54% miles coinpleted. 60-ib. T and 80-lb 
girder rail 





STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Btock, $450,000 eo as ince is hy ee I 
First mortgage, $100,900__- 1920 6% 100.000 Jan 1 1970 
Income bonds, $150,000__.... 1920 (when earned) 150.000 Jan 1 1950 

EARNINGS.—For cal. years: 

1925. 1924. 1923. 1922. 1921. 
Cl a $111,907 $120,455 $128,018 $126,597 $131.695 
_ =e def.19,703 def.15,918 def.5,744 18 13,925 
—V. 121, p. 457 

OFFICERS.—Pres., R. S. Persons, East Aurora, N. Y.; V.-P., W. J 
Wheeler; S« J. W. Ryan, Erie County Bank Bldg., Buffalo, N. Y.; 
Treas. & Mger.. N. A. Bundy, 2455 Seneca St., Buffalo, N. Y.—V. 121, 
p De 

_ re 
DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahban & San, Buffalo, 
for 36.250. plus taxes due to various towns and villages, aggregating about 
$40,000. Service was discontinued Sept. 23 1926. Road was to be scrapped. 
V. 123. p. 2138: V 112, p. 2642. For history of predecessor company see 
this section for Apri] 30 1921. 

EARNINGS.—Calendar year 
def. 319.685 Cc 
OFFICERS.— Gen. 

123. p. 2138. 


1924: Gross, $24,821: net, after taxes, 
alendar year 1923: Gross. $28,581; net. after taxes. $208. 


Megr., Nelson H. Brown.—V. 113, p. 2642. 1674: 
Vv. 


——— 2. << -—-—— 


SOUTHERN NEW YORK POWER & RAILWAY CORP. 


ORGANIZATION .—Incorp. in New York to July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89. p. 
411) Name changed to above in July 1916 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway. Has 62.04 miles main and 4.63 
miles second track. 50 miles being on vate right of way, between Oneenta 
Cooperstown, Richfield Springs and Mohawk, from whick point it operates 
over the New York State Railways to Utica, 15.16 miles, and te Herkimer, 
1.40 miles. Total operated, 83.17 miles. Rails, 66 to 80 Ibs.; 17 passenger 
and 5 motor freight cars; 1 electric locomotive: 4 snow, plows: 1 sweeper: 3 
service, and 25 other cars. The railroad franchise is perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $774,900 ($100)_... .--- Sinaia dsc hk 2 ees 
Pref cum $500,000 ($100) 7 Q-J 500.000 Apr "22.1% 
No bonded debt. 
Stock.—Preferred stock ts free of norma] Federal income tax and is taxz- 
exempt in New York State. V. 106, p. 822. 


EARNINGS.—For calendar years: 


Gross Net (after Bond Other Balance, 
Earnings Tazes) . Interest. Interest,¢ec. Sur.or Def 
ee i Bb $111,104 $93 .000 $24,364 def. $6.26] 
| ae 498 .962 184,227 64,500 26.186 sur. 93,54] 


OFFICERS.—Pres , J. J. Mange; V.-Ps.. 8. J. Magee and C1 A Green 
idge: Treas.. 1. M. Moser; Sec..M ©. O'Keeffe: Gen. Mgr.. A. J. Stratton 
Under the management of the J. G. White Management Corp.—V. 117 
Pp 88, 209, 327, 1129. 





CORNING & PAINTED POST STREET RY. 


ORGANIZATIOQN.—Incorporated Dec. 11 1894. Commenced operas 


tion Nov. 1 1895. Control changed hands in 1904. V. 80. p. 162. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


A trolley road. f 
Owns 5.25 miles of track from Corning to Painted Post; 27 cars. 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Stock $100,000 ($100)__----- : adem ae aca $100,000 Dec '25, 4% 
Ist mortgage $100,000_--_-_--~- 1896 5J-J 100,000 Jan 1 19% 


The bonds fel! due originally in 1916 


but were extended for 20 years. 





~ = wee 





EARNINGS.—-For ealendar years 


Gross Net (aster Other Interest, Balance 

- Rarnina Tares Incom: Rents &c. Sur or def, 
1926 ............ $53,025 def$11,792 $642 $5,900 def$17,050 
peep aie 57.119 7,626 827 5, sur2,553 
a 58,825 8.643 764 5,900 sur3,507 
1923 ip iO Gipa A 65.980 13,186 807 5.750 sur8,243 
1922 -- 66.511 7.647 1,781 5,900 sur3 ,527 


OFFICERS.—Pres., F. D. Underwood; V.-P. & Gen. Counsel, Geo. F. 
Brownell; V.-P. & Sec., G. H. Minor; Asst. Sec., J. E. Packer; Treas., 
J. G. Walsh; Comp., C. P. Crawford.—V. 80, p. 62. 


FISHKILL ELECTRIC RAILWAY CO. 


Leases the Citizens’ Railroad, Light & Power Co. 





STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock . 350.000 or) \.- bot Bes ge I a 
First mortgaze $59.9@0____- 1895 6J-J 59,000 July 1925 

Bonds.—$50,006 lst mtge, bonds, due July 1 1925, were paid at maturity 
when presented by public. They were, however, acquired by an associated 


company as investment and new appear on this company’s balance sheet 
(July 1 1925) as ‘‘matured funded debt unpaid.” 


EARNINGS.—Fer year ending Dec. 31 1924: Gross, $75,199; net after 
taxes, $5,706. int. ond rentals, $15,720: loss, $11,924. ° 


Dec. 31 3, gress, $78,706. [n 1922, gress, $79,045. In 1921, gross, 
$79,744. In 1920, gross, $73,881; net, after taxes, $6,454; interest, rentals, 
&c., $12,000: deficit, $5,526. 


OFFIC ‘ERS.—pt'r 


es. & Gen. Mer., W. E. ¢ 
Sec. & Treas... B. L st) 


Jonklin; V.-P., Jas. G. Meyer; 
Smith.—V. 107. p. 501. 





GENEVA SENECA FALLS & AUBURN RR. CO., INC. 


soemonrsite — i Oct. 22 1926 co. went into the hands of receivers. 
Lansing 8. Hoskins and James M. Ryan, both of Geneva; the interest 
on $504,000 bonds had not been paid since Jan. 1 926. V. 123, p. 2390. 
ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry sold at foreclosure March 14 1913. V_ 97. p. 298. 
See V. 121, p. 1788, for abandonment of the Geneva (N. Y.) line and 
proposed operation with buses by the Geneva Ry., Bus Lines, &c., subsidi- 
ary of the Geneva Seneca Falls & Auburn RR. 
_PIELY) OF OPERATIONS AND CHARACTER OF BUSINESS.— 
extends from Geneve to Cavuga Lake Park through Waterloo and Seneca 


Falis. _ Length of main tracks 16.31 miles: sidings, .819 mile; miscellaneous, 
36 mile: total, 17.489 miles. Rails, 70. 80, 90 and 100-lb. T; track, 
standard gauge. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee Ne Snes eae cubeldawes OF reeE 
Sonds $524,000. ...........-. 1913 5% 504,060 July 1 1943 


Default of Interest.—See above under ‘‘Receivership”’: 
EARNINGS.—For calendar years: 


Gross 


Net.aft.Tazes Deduc. Bal. Def 
. ee : $104,508 Shay $48,194 $13,426 
1922. 127 288 45.258 17 799 2.543 


For calendar year 1924: Gross, $91,151: net, after taxes, $1,104. 
dar year 1923: Gross, $100,065; net, after taxes, $7,072. 

OFFICE RS.—Pres., R. R. Quay, Pittsburgh, Pa.; Sec., L.G. 
‘freneva. N. Y.; Supnt., Treas & Purch. Agt.. W. A. Shirley. 
N. Y.—V. 120, p. 211; V. 121, p. 1788; V. 123, p. 2390. 


—_—. —e — 


ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacen & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. Corp.. which controls the 
Ithaca Traction Corp. (but see V. 116, p. 615). 

Receivership.—In June 1924 Supreme Court Justice Leon F. Rhodes of 
Staaten appointed Dexter S. Kimbal! receiver for the co. V. 118, 

s | 


Calen- 


'Toskins, 
Waterloo, 


© 


p. 31 

ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry., sold at foreclosure under bondholders’ reorganization 
plan. The new co. is centrolied by the Central N. Y. Southern RR. Corp., 
an allied steam road, by ownership of all the ($400,000) outstanding stock 
and all ($488,000) outstanding Ist & ref. bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 11.47 miles of track. Owns 29 motor cars and 3 other 
cars. Rails, 80-lb. “T.” 


Default, &c.—The company having defaulted in the payment of principal 
of (1) $175,000 Ithaca Street Ry. Ist mtge. 6% gold bonds, due July 1 1922; 
(2) $75,000 Ithaca Street Ry. 2d mtge. 6% gold bonds, due July 1 1922; 
(3) $25,000 Cayuga Lake Electric Ry. lst mtge. 6% gold bonds, due June 1 
1922, and the interest on the $488,000 Ithaca Traction Corp. Ist ref. 
mtge. 50-year 5% gold bonds, due April 1 1964 the following protective 
committee was formed and called for deposits. 

vomdholders’ Committee.—Chairman Nynderse Van Cleff, 
Piatt, Sec., Chas. D. Bostwick. 
V. 115, p. 1837. 

eorganization Plan.—A plan for the reorganization of the co. dated 
Nov. 1 1923 provides for the exchange and payment of present outstanding 
securities on the following basis: 
Table of Exchange of Old for New Securities and Cash. 
-Will Receive— 


Fredk. J. 
Depositary, Ithaca ‘N. Y.) Trust Co, 





Existing Securitics— Outstanding. Cash. New 1st 6s. 
Ithaca St. Ry. ist 66.........-.<--. 175,000 $138,000 37,000 
Fenaes Bb. By. 2 G8. cencoassecesse ——t #4 #8 sveee< 75,000 
Cayuga Lake Elec. Ry. 1st 6s.------ ie 25,000 


The $138,000 cash paid to the holders of Ithaca St. Ry. Ist mortgage 
bonds (remaining $37,000 owned by Cornell University) is to be realized 
as follows: $52,500 from the sale to Cornell University of the Apartment 
House, the water power rights, old pipe lines, &c., located in the gorge ad- 
joining the Apartment House property; $85,500 from the sale of new Ist 
mtge. Ithaca Traction Corp. bonds at par. 

Holders of the $488,000 Ist & ref. 5s (which are all owned by Central 
New York Southern KR. Corp.) will accept some form of stock in exchange 
for those bonds and the mortgage will be discharged. 

The reorganized co. shall have capital stock in such amount and shall be 
divided into pref. and com. stock as the co. shall determine, subject to the 
approval of the P. S. Comm. For further details and description of new 


, securities to be issued under the plan see V. 117, p. 2889. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Oapita! stock $1,000.000..... ---- --------- eee 
iat & ref M $2,000,000 g redf 1914 5A-O *488,000 Apri. 1 1964 


any int date, par&int c*tf\Irving Bk.-Col. Tr. Co., N. Y., trustee. 
(thaca Street Railway Ist M{ 1892 J-J 175,000 July 1 1922 
$175,000 _________--._-tf\Int. at Farmers Loan & Tr. Co., N. Y. 
2d mortgage $75,000 f 1894 64J- 75,000 July 1 1922 
Cayuga Lake El Ry Ist M_-_tf 1894 6 J-D 25,000 June 1 1922 
* All owned by the Central N. Y. Southern RR. Corp. 
Bonds.-—Of the Ist & ref. mtge. 56, $488,000 are issued and are all owned 
py the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ments, including the retirement of the three underlying prior liens as above. 


EARNINGS.—For six months ended June 30 1924: Gross, $76,139; net, 
wfter taxes, $10,570. June 30 1923: Gross, $160,447; net, after taxes, 


$2!.682. For year ending Dec. 31 1921: Gross, $245,318; net, after taxes, 
810.521. In 1920. gross, $299,666; net, after taxes, $19,420. 


OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; Ist V.-P. & Gen. 
Qeunsel. Chas. E. Hotchkiss. 34 Nassau St., N. Y.; 2d V.-P. & Gen. Mgr., 
J. C. Nelson, Syracuse: Sec. & Treas., 8. C. Stivers, New York.—V. 118, p. 
3197. 





JAMESTOWN STREET RAILWAY. 
ORGANIZATION .—Incorp. Oct. 18 1883. Franchise runs till 1982. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

4 trolley road. Owns 26.545 miles of track, 61 cars, 2 sweepers 
$300,000 first mortgage 6% bonds matured Jan. 2 1923. Interest at the 
rate of 6% per annum Is being paid on any bonds still outstanding. 
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(Ver. 124. 














NEW YORK & QUEENS COUNTY RY. 
31,948 shares out of total issue of 32,350 owned by the Interborough 


j Rapid Transit Co., 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $250,000 (par $50) ----- ee $250. ee esenerreey 
Ist M $300,000 ¢ ($1,000).c* 1893 6¢ J-J 220,000 Jan 2 1923 

EARNINGS.—For cale pe ar years: 

Gross Ne Other Inc. Charges & Taz. Bal..De! 
1926. ..-$340,585 $18 725 4 $39,200 def.$20,475 
1925.-.. 359,581 def .29 592 22,538 106.434 def.113,535 
1924._.. 391,132 24, 878 42,479 129.407 def.62,051 
1923.... 399,923 49.47 69.407 126.145 7.252 | 
1922.... 408,487 42, 313 85.902 132.512 4'297 
1921_... 417,540 29,568 97.165 154,681 27 .945 

OFFICERS.—Pres., H. M. Preston; Sec., W. R. Reynolds: Treas., 
W.A. Broadhead: V.-P., G. E. Maltby; Gen. Megr., G. L. Maltby, all of 
Jamestown: Comp., R. Allyn White. 





CHAUTAUQUA TRACTION CO. 

We were officially informed that 

For history, &c., see 
also V. 124, p. 233. 


above company has ceased to operate. 
“Public Utilities Compendium" of May 1 1926. See 


KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This Is a consolidation en Dec. 11 1901 of the Kings 
ton City RR. and the Colenial City Traction. 


FIELD OF OPERATIONS AND C HARACTER OF BUSINESS.— 





Embraces 4.2737 miles of track. Rails, 70,80 and 90-lb. 32 cars, 2 snow 
plows and | work car. 
Fares.—V. 123, p. 2519. 


The stockholders on March 16 1925 voted: (1) to extend the powers of the 
corporation by adding the following: This corporation shall have power to 
purchase, acquire, hold and dispose of the stocks, bonds and other evidences 
of indebtedness of any corporation, domestic or foreign, and issue in ex- 
change therefor its stock, bonds or other obligations; (2) to reduce the par 
value of the outstanding 2.000 shares of pref. stock frem $100 each to 
$50 each and (3) to change the shares of com. stock of $100 par value 
each to com. steck without par value, by grovicens an authorized issue 
of 2.000 shares of com. stock without par value to be camerace share for 
share for the com. shares now outstanding.—V. 120. p. 1881 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cee BOO Ree Clee) sens cece 8230 o<tévcsen eter 
Preferred 4%, cum $200,000___- ____- stl beet itt 106,668 Oct '22, 3% 
First consolidated mortgage) 1901 5 « J-J 582,000 Oct 9 195) 

N. Y., trustee 


9700. 000 ($1,000) gold c*tf{Int. at Bankers Trust Ce. 
6% Netes__-_ 1923 6% 44.050 See text. 

Stock.—-In July ‘1925 It was ie to change the authorized common 
stock from 2.000 shares (par $100) to 2,000 shares of no par value. V_ 121. 

458. There was no report, however, of the change being actually effec- 


Bonds .—$120,000 of the $700,000 consolidated mortgage bonds are 
pledged as sac urity for the 6% notes. 

Notes.—The 6% notes are secured by first consel. 
of 150%. Notes mature $10,000 annually. 

Dividends.—4% was paid yearly on pref. stock frem censolidation up to 


mtge. 58 in the ratio 


1908, when 2% was paid Aug. 1. None to Jan. 1 1911, when 4% was paid 
None up to Sept. 1 1914, when 3% was paid. Im 1915, April, 3%: Aug. 
6%. In 1916, Aug., 3%. oa. 1917, April, 3%; Aug..3%. In 1921, Nov 
8%. In 1922, April, 3% ,3%. None since. 

EARNINGS.—For c aoe ar years: 

Gress. Net. Tazes. Interest Balance 
ae $128,800 $36,480 $10,657 $31,577 def.$5.755 
1925. 193,168 43,548 3,902 383.265 ders 1 
res 204,619 41,584 15.7 748 31.904 def5, 16 
it tcthvnnecus ae 53,745 14.645 31,687 7.4 

922 ee. 57 869 13,965 32.428 11 478 
OFFICERS.—Pres., Fred. T. Ley, ee York City, N. Y.; V.-Pres.: 

Henry ©. Page, Worcester, Mass.; Sec. B. te Bow. Kingston, N. Y 

Treas... Abm. Hasbrouck, Kingston, N. Y we 120, p. 1881; V. 121, p. 458 


V. 123, p. 2519. 


em 


MANHATTAN & QUEENS TRACTION CORPORATION. 


Receivership.—On Nov. 15 1917 Arthur C. Hume and William R. Begg 
were appointed receivers by Judge Chatfield in the U. 8. Dist. Court for the 
Eastern Dist. of N. Y. In Nov. 1917 a judgment against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 

ORGANIZATION .—Incorp. in N. Y. on Nev. 4 
rights and property of the South Shore Trac. Co. 
under Patchogue, and also under Manhattan & Jamaica Ry. 
1207, 420; V. 94, p. 1696). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a franchise in the City of New York to o ate a street surface rail- 
road over the Queensboro Bridge from the Manhattan terminal thereof, 
along Thomsen Ave., Hoffman Boulevard, and ether streets and avenues 
in the Borough of Queens to the boundary line between the City of New 
York and the County of Nassau, together with the right to operate upon 
the Queensboro Bridge. The line has been completed and cars are in oper- 
ation to the intersection of ag ow Road and Lambertville Ave. in Queens. 
The extension from the L. RR. station at Jamaica to Lambertville Ave. 
was completed April 26 1816. Total miles single track equivalent, 21. 

CAPITALIZATION .—Asked Public Service Comm. for permission to 
issue $1, 500 stock and $1,500,000 Ist M. 5% bonds, but on March 10 1914 
the P. Comm. authorized only $765,000 capital stock and recommended 
the Ae of $807,000 bonds at 85. No stock outstanding; only $20,000 
subscription stock. Action on the bond issue was deferred until the com- 
pany s should have filed its proposed mtge. for an auth. amount of $10,000,- 

f which the co. proposed presently te poe said $1. g00, 000 with the 


1912 to take over the 
in V. 95, p 


permission of the P.S.Comm _V. 96, p. 790; V. 98, p. 523 
EARNINGS.—For Calendar years: 
Gross we ai. Other 
res. In Rents. Interest Sur. or Def. 
ae $451,964 $7. 366 $2,588 $39,756 $76,592 def.$41,394 
=o 423,926 94,781 2,214 37,679 80, 970 def. 21,655 
/ a 402 ,036 70,823 2,642 35,887 86,251 def. 48,673 
eee ee 91,177 2.530 35,670 90,930 def. 32,893 
eee 386,865 84,480 2,236 35,110 92,630 def. 41,083 
OFFICERS.—Mer. for ‘<mtme B. Walter Duncan; Treas., H. F 


Anderson.— V. 116, p. 2129; V. 117. p. 325, 1992. 





THE LONG ISLAND CONSOLIDATED ELECTRICAL 
COMPANIES. 

ORGANIZATION .—Entire stock is owned by the Long Island RR. In- 

corporated in New York. Owned one-half the stock (the Interborough Rapid 

Transit Ce. ee the other half) and bonds of N. Y. & L. 1. Trac. and 


Long Island Elec 
Stock $25.000 ($100). All owned by Leng ar er 
George Le Boutillier; V.-P., 


OFFICERS.—Pres., 
Eugene Wright; Treas., H. H. Lee.—V. 83, p. Vs00." 

(1) LONG ISLAND ELECTRIC RY. 

Foreclosure Sale.—On Feb. 1926 the properties and franchises of the co 
were sold at foreclosure for $115,000 to the American Communities Corp 
a real estate concern. See for history. &e., of co. *“Publie Utility Compen 
dium” of Oct. 31 1925. V.122,p.1310. In May 1926 we were informed 
that a new co., the Jamaica Central RR., had been organized to operate 
the lines of the Long Island Electric Ry. in southern Queens. President 
of the new co. is H. Prushae Williams. The lines to be operated are the 
Jamaica to Far Rockaway line, that portion of the old Jamaica to East 
New York route which is still running as far as Ozone Park. and oe Jamaica 
pe Hollis line. Fares to continue under the 5c. zone system. - 122, p 


. Addison; Sec 


(2) NEW YORK & LONG ISLAND TRACTION. 

Foreclosure and Service Discontinued.—Sold under oor Feb. m 
1926 and was to be discontinued at an early date. V. 122, p. 1026. or 
mag &c., see ‘‘Public Utility Compendium” of Oct. 31 1925.—V. 122 
p. . 


in New York City (see | 





Receiversnip.—Following the announcement that the Interborough Rapid 
Transit Co. would no longer advance funds te the co. to meet deficits, &c. 
Gen. Lincoln ©. Andrews was appointed receiver for the co. on Jan. 18 
1923 by Justice James C. Van Siclen in the Supreme Court, Long Island 

ity, on petition of the ‘Bankers Trust (o., trustee for the outstanding 

onds. This receivership does not include the 5K) d Steinway lines (see 
helow under caption “‘Receivership of “ary? i Ry.’ V. 116, p. 296. 

Creditors’ Claims. &c.—See V 117, p. i556. 

ORGANIZATION .—Incorporated | a 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Lon sland C ity & Newtown Ky. and the Flushing & 
College Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500. $5,000,000. The 


to $ 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica, 
with franchises for lines er Flushing and College Point, Flushing and 
Bayside and Manhasset. . 74, p. 1197. 

FIELD OF ry A AND CHARACTER OF BUSINESS.— 
The system, with the Queens Ry., embraces main line, 23.70 miles; second 
track, 20.86 miles; sidings, .51; total, 45.13 miles. tails, 70 to 116 Ibs., 
standard gauge. 74 passenger cars, 30 others. 

The Queensboro Bridge across Slickwells” Island was opened in 

1909. On Sept. 19 1909 the City of New York's munic rr: trolley across 
the bridge began operation. On es. 16 1909 New York Queens © sang 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on Feb. 151910. V.90, p. 373. Through pecrengies only are 
carried across the bridge and no extra fare is charged. Only Steinway Re 
ceivers’ lines are run across Queensborough Bridge 

Int. due Apr. 1 1922 on the N. Y. & Queens County Ist cons. mtge. 4s 
have been defaulted (V. 114, p. 1766). ‘- 

Committee for N. Y. & Queens Co. 1st Cons. Mtge. 4s.—Chairman, M.N. 

3uckner, C. Stevenson Newhall and William C. Potter Depositaries, 
Farmers’ Loan & Trust Co., N. Y., sl Penna. Co. for Insur. on Lives & 
Granting Annuities, Philadelphia. 114, p. 1766. 

lut. due Vee. | 1921 and June } 1932 on tne $50.000 Flushing & College 
Point first meee. 5a was not paid when due. V. 114, p. 2580. 

Fare Increase.—See V. 118, p. 3198. 

Service Suspended.—On Aug. 12 1925, service on the © 


roua line was 


finally ended, following an order of the Transit Commission. V. 121. 
p. 459. 840. 

STOCK AND BONDS— _ Date Interest = Outstar ding. Maturity 
stock $5,000,000 ($100)..._. ___. te é Se . x vanghne 
stelnway Ry first mortgage! 1892 64 J-J 1.500.000 July 1 1929 

$1 500.000 ($1,000) g-_-c*/Int. at Guarant Tr.Co..N.Y City, Trus 
New York & Queens County! 1896 4¢@A-< 1.200.000 June 29 1946 


New York, Trustee 


first consol mtg $3. 000,000; Bankers Trust (o. 
| Interest at office of compaay New York 


gold $1,000 each. 


*irst & refunding e. $10, =| 1906 42 M-N See text Novi! 1936 
000 ,000 wold ($1. _..c*!/ Windsor Trust ©o., New York, Trustee 
‘urrent Habilities In. 30 7 ie ner aren ks ® . * eae 


* Includes $6,815.610 bills and accounts owing associated companies 

Of the new $10,000,000 mtge., $2.086,827 are deposited as collateral for 
loans from Interborough Rapid Transit and $3,000.000 are reserved for 
prior liens. No sinking fund and bonds are not subject to call. Under the 
N.Y. & Queens Co. 1st cons. M. there were originally $2,590,000 bonds out- 
standing, but the company having defaulted in payment of int. , reorganiza- 
tion was made, under which the holders surrendered $1,200,000; interest 
was reduced to 4% The said bonds are redeemable at 105 and int. V. 69. 


p. 609. 
All of the outstanding Newtown Ry. gold bonds, due 
1925 
lst mtge. 5% 


Dec. 1 1924, were retired in Sept. . 

The entire issue of $50.900 Flushing & College Point El. Ry. 

bonds ,due June 1925 were liquidated in the early part of 1926 by the 

receiver of N. Y. & Queens Co. Ry., who had been authorized te pay not 

more than $850 for each $1,000 bond with all unpaid coupons attached. 
EARNINGS.—For calendar years: 


first mtge. 5% 


Oper. Expenses Fixed Net 
Gross. & Tares. Charges Income. 
Dt: 3. cccebiuaneeewne $782,523 $659,960 $5,550 $117,013 
Oe ae ites 852,919 723,859 18,591 110,469 
OFFICERS.—Receiver, Lincoln C. Andrews; Gen. Oper. Mers., Fisk & 


N.Y. City: Treas.. J. C. Ross: Comp. for Receiver. 
121, p. 459, 840; V. 122, p. 2192; V. 124, p. 2280. 


Receivership of Steinway Railway. 


On April 27 1922 Justice Callachanin the Queens County Supreme Court 
appointed S. W. Huff and R. C. Lee receivers for Steinway Ry. upon 
pplication of Guaranty Trust Co., trustee under the first mortgage of the 
Steiuway Ry., interest on which was defaulted. The orde ar provided that 
the receiver take over enly the property which originally belonged to the 


Roberts. 32 Cedar 8t. 
T. A. Crausway.—V. 


Steinway Co. (V.114, p. 1891.) ‘he receivers put ir ito effect a separate 
5-cent fare on that part of the system against the orders of the Transit Com- 
mission, but the action of the receivers was sustained by the Court. V.114, 


2116, 2360. 
™ In view of the default in the payment of the int. due Jan.1 1922 on the 
Steinway Ry. Ist M. 66 and the then impending default of prin. & int. due 
July 1 1922, twe committees were formed to posceet interests of holders of 
these bonds One committee was headed by H. B. Thorne (V. 112. p. 2819) 
and the other by Geo. W. Davison (V. 114, p. 80). Tke first named com- 
mittee arranged to pay the Jan. 11922coupon. V.114, p. 80. Later the 
'wo committees were consolidated. The committee resulting from the con- 


solidation is composed ef: 

Committee for Steinway Ry. 1st Mtge. 6s.—Geo. W. Davison, Roswell 
“idridge Walter E. Frew Harold B. Thorne and Wm. Carnegie Ewen. 
Depositary, Central Union Trust Co., N. Y. City. V.114, p. 307; V. 121, 


p. 459. 840, 2192 


Latest Farnings of Steinway Rys. (receivers): 


Cal. Year 6 Mos. end. June 30— 

1926. 1926. 1925. 
Gross revenue : $777,142 $37%.076 $327 ,056 
Net (including other income) _ _- 73,649 30,520 31,417 
Fixed charges_ -__ - % 64.500 30,939 26,811 
Net corporate inc ome 9,149 def.419 4,606 





OLEAN BRADFORD & SALAMANCA RY. 


On March 21 1927 we were officially informed that this company was te 
discontinue operations in the near future. For history, &c., see ‘‘Public 
Utility Compendium" of Oct. 30 1926. 





PUTNAM & WESTCHESTER TRACTION CO. 


We were officially informea that above co. has heen aissolved. For 
history, see ‘Public Utility Compedium” of May 1 1926. 





POUGHKEEPSIE & WAPPINGERS FALLS RY. CO. 


ORGANIZATION .—Incorp. in N. Y. Mar. 22 1894 as the Poughkeepsie 
City & Wappingers Falls Electric Ry., a consolidation of the City Railroad 
South Avenue Surface RR. and Poughkeepsie & WwW appin ors Falls Street 
Surface RR. Co. Name changed to above July 7, 19! 

FIELD OF OPERATIONS AND CHARACTER OF “BUSINESS. —_ 
Co.'s line comprises 19.48 miles of track in Poughkeepsie and extending to 
Wappingers Falls. Gauge, standard. Rails, 60 to 103 lbs. Passenger 
cars. 26; miscell. cars. 5. Population served, 35.000. 

Plans to a Buses for street cars on some of its lines in Pough- 
oe, ms. Es - 123, p. 1383. 

Fare Increase. yy 119. p. 2412. 


STOCK AND BONDS— Date. Interest. Outstancving Maturtty. 
Common $750.000 (par $190). _.-.  --.------ [Oe ssnkeneane 
Preferred $250, 000. ($100)_None issued 
Ist mtge $2,000.000 ($100,| 1918 62J-J1 586.000 Jan. 1 1958 
SHN0&S1 00NC8e __entf ‘hi . at Equitable Trust Co., N. Y , trustee 


Stock.—No dividends paid to Dec. 1925 
Bonds.—Are secured by a lst mtge. on entire property of co. The 
unissued bonds are reserved for extensions, improvements, acquisitions, 








Apr., 1927.] POWER, LIGHT 


AND RAILWAY 











&c., at not exceeding 80% of cost thereof under certain restrictions. Sinking 

‘und of 1% each year on Jan. 1. Retired by sinking fund, $41,000; held 
n gual $99,000. Call. at 105 and int. on any int. day upon 6 weeks 
notice. 


EARN INGS.—ee calendar years: 


ross Net, ane Tazes. Int., &c. xBalance 
aes $262,118 $73,998 $70.048 sur. -950 
is nae aca 262. 75,904 69.146 sur. 6,758 
I acre ec itiee 273.26 58.539 54,560 sur. 3,979 
ae teases: 276,161 92.760 53.817 sur. 38,943 
__——eeGedenetet 276.418 74.703 52,976 sur. 21,727 


Before depreciation and dividends. 
OFFICERS.—Pres., Mrs. Mary M. Hinkley; V.-P., Miss Mary Hinkley; 
Sec. & Treas., T. W. Moffat; Asst. Treas., H. B. Brown; Aud., J. A. Nilan. 
Under management of Hemphill & Wells, N. Y. City.—V. 119, p. 2412; 
V. 122, p. 2193; V. 123, p. 1383, 2901. 





NEW YORK & NORTH SHORE TRACTION CO. 


Property sold at public auction in 1922 and in Jan. 1923 it was stated that 
the purchasers bad cemmenced dismantlement. V. 116, P- 176. In Aug. 
1923 the Union Trust Co. of Cleveland, trustee for the lst mtge. bonds 
announced that it had funds on hand to pay a liquidating div. at the rate of 
$50 on each $1.000 face amount of bonds outstanding. V. 117, p. 782. 
See letter of Federal Judge R. A. Inch to special master regarding resump- 
tion of operation on certain portions of the line in V. 118, p. 1520. See also 
V. 120, p. 331. For history of company see ‘‘Electric Railway"’ Supple- 
ment of April 28 1923. 





ROCHESTER LOCKPORT & BUFFALO RR. CORP. 


ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘‘Electric 
Railway Supplement’’ of March 29 1919) as per reorganization plan ir 
V. 108, p. 2. The 1st Mtge. bonds of the old co. were exchanged for 

500 pref. and $750 common stock of the present company for each $1,006 

ond, while the 2d Mtge. bonds of the predecessor co. received $500 in neu 
pref. and $500 in new common stock for each $1,000 bond. The commor 
and pref. stocks of the old co. did not participate in the plan. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
o paves about 58 miles between Rochester and Lockport. Rails, 70 to 

STOCK AND BONDS— Date. Maturity 
Cee De Den, .nanecse eeen  seeeece $2,199,2 : 
Preferred $1.500,000 cum__.. ---- 6% 1.499.500 Jan’'27, 3% 


Stock.—Preferred stock is pref. as to assets and dividends. The by-laws 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two 
thirds of the outstanding pref. stock. V. 108, p. 682. 


Interest. Outstanding. 


EARNINGS.—For calendar years: 
Gross Net ( after Other Rentals, Balance 
Earns. Tazes). Income. &C Sur .or de 
DE detsacter ees eee $495,615 $72,604 $5,503 $26 $78,081 
I a. hth ai sili ie a ea 534,545 83.940 7,267 26 91.18) 
ER ES 508,160 80,171 10,847 26 90,992 
546,439 87,885 5,728 26 93,587 
eae 504,520 86 O87 528 526 92 ,08¢ 
OFFICERS.—Pres., W. W. Foster; V.-Pres., A. S. Muirhead; Treas. & 


Gen. Megr., J. D. Nailor: Sec., & Aud., J. B. Foster. —V. 108, p. 1512. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc. 
system) sold at foreclosure Aug. 28 1917 and separately reorganized as per 
plan in V. 104, p. 2119. See V. 106, p. 1231. 


In Dec. 1922 acquired control of the Empire State RR. Corp. by pur 
chase of a majority of its capital stock. V. 115, p. 2581; V. 116, p. 616. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Rochester to Syracuse, N. Y., passing through East Ro 
chester, Fairport, Macedon, Palmyra, Port Gibson, Newark, Lyons 
Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and Warner 
N. Y. Length of line, <irst track (owned), 157.04 miles; 2d track (owned) 
1.50 miles; siding, &c. (owned), 1.70 miles; trackage rights, 8.8 miles 
total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. Rail 
70 and 90-lb. T. Operated by overhead trolley. Power purchased from 
Niagara, Lockport & Ontario Power Co. 

STOCK AND BONDS— Date. 
Common $1,500,000 81383 ane omnes 





Interest. 


wrtet:. . Maturity. 
65 


Preferred $3,000,000 ($100)... ----- 

First mtge conv $5,000,000) 1917 5g M-N 
($500 & $1,000) g--- _e*ntf | First Trust & Deposit Co., Syracuse, trustee 
Bonds.—The ist M. 5s are convertible into pref. stock at par, $ for $ 

between May 1 1919 and May 1 1929; this privilege may be terminated bs 

the co. in case of eg or consolidation with any other co. under N. 

laws, or of the lease of its property. They are callable, all or in part since 

May 1 1922 at 105 and int. he remaining bonds may be issued for tmpts 

add'ns, exts., &c., under certain restrictions. 

Dividends.—An initial div. of 1% was gt on the pref. stock in Mar 

1921. Same rate quar. toandincl. Mar 1924. None since. 
EARNINGS.—For calendar years: 

Net, after Tazes 


2,448,500 May 1 1957 


Gross. and Deprecia’n. Interest. Adjust. Bal., Surp. 
| $899 487 $149,004 $113,400 Cr.34 $17,639 
SE Pteccene 951,748 180,544 132,804 1,680 46,060 
i a 981,392 211,406 Ct ie 75,406 
 —_—_ a 1,101,559 254,623 136,377 3,367 114,878 
1,065,342 250,084 een 124,52¢ 

OFFICERS.—Pres.. A. H. Cowie; V.-Pr. & Gen. Mgr., T. ©. Cherry: 


Aud. & Treas., W. K. Zinsmeister; Sec., Mercer V. White.—V. 116, p. 616: 
V. 118, p. 2825. 


ROCKLAND LIGHT & POWER CO. 


fanagement.—Since May 17 1912 under management of Charles H. 
Tenney & Co. 


ORGANIZATION .—Incorp. on May 21 1926 as a consolidation of a co. 
of the same name (incorp. in New York in Aug. 1899), the Orange County 
Public Service Co., Inc., and the Catskill Power Corp. V. 122, p. 2652. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 59 communities, including Upper Nyack, Nyack, South 
Nyack, Grand View, Piermont, Port Jervis and Middietown, N. Y., witb 
gas and electricity, and practically all of the communities in Rockland 
County, in parts of Sullivan and Orange counties, N. Y., and through 
Rockland Electric Co. of N. J. in northeastern part of New Jersey (Bergen 
County) with eiectricity for light and power. The Pike County Light & 
Power Co. furnishes gas and electricity in Pennsylvania to Matamaras, 
Milford and Mill Rift. Owns and operates 2 hydro-electric generating 
stations (8,230 h.p.), 4 steam stations (12,304 h.p.), 2,902 miles of lines 
supplying 30,371 electric customers; 3 gas plants (capacity, 2,882,000 cu. ft. 
per day), and 77 miles of gas mains, water power rights, &c. Population 
served, 127,500; area, 600 sq. miles. V. 121, p. 3312. 

Capitalization.—Co. upon its incorporation in 1926 was authorized to 
issue $5,150,000 common stock and $2,600,000 6% cum. pref. stock for 
the following purposes: 

1. $100,000 6% cum. pref. stock in exchange for 1,000 shs. 1st pref. 
stock of $100 each of old Rockland Co., share for share; 

2. The new com. stock (a) in exchange for 42,596 com. shares (par $50) 
of old Rockland Co., par for par; (b) for conversion of $20,200 5-year 7% 
conv. g. bonds, due June | 1926, of the old Rockland Co., par for par, ana 
(c) for the conversion of $3,000,000 6% J0-year conv. debent. g. bonds of 
old Rockland Co., due Sept. 1 1934, par for par. 

3. $2,500,000 6% cum. pref. stock for new construction. V. 122, 

Interest. Outstanding. Maturity. 


Pp. 2652 
2,146,000 See text. 





STOCK AND BONDS— Date. 
Common $5,150,000 ($50 


6% cum pref $2,600,000 ($50). ---. 6Q-F 2'346:000 _ See text. 
ist mtge ($1,000,000)...---- 1908 5g M-N 848.000 Nov 1 1938 
Guaranty Co. of N. Y.. Trustee. 


STOCK AND BONDS— Date. 
Catskill Pr Corp lst M ser A a Seren 
1925 


($1,000, $500, $100 c* & 5% & M-N 2,500,000 May 11 
$1,000 or multiple r)____tf| Int. at Bankers Trust Co., N. Y. City = 


Interest. 
































































































Orange Co Pub Serv Corp Ist{/ 1919 6g J-D 1,461,100 June 
(closed) M series A______- |New York Trust Co., N. Y. City, Rabe 
Rockland El Co Ist (closed)M_. --.. 58 144,000 Apr 1 1953 


Conv 6% debentures 3,000,000 Sept 1 1934 
Stock.—The 6% cum. pref. stock is convertible on and after Jan. 1 1931 
into common stock on basis of $65 of pees. stock for each $50 of com. steck. 
If called before Jan. 1 1931 stockholders may at any time within a period 
oe 30 days prior to the redemption date convert their stock on the same 


olders of pref. st 
terms with com. Dp ock will have the right to subscribe upon equal 


stockholders to any future pref. or com. stock issued by 
the co. for cash, or of any other securities issued for cash and convertible 
into com. stock. Call. whole or part at $55 and divs. on any div. date. 
In July 1926 H. C. Warren & Co., Inc., New Haven, Conn., offered a 
= (carrying the Aug. 1 div.) at $55 per share. V. 123, p. 325. 

‘onds.—The Catskill Power Corporation 1st mtge. series A bonds, dated 
May 1 1925, are secured by a direct 1st mtge. on all the property of Catskill 
Power Corp. (incl. after acquired property) subject only to liens existing 
at time of ac uisition. Add'l bonds of ser. A, not exceeding $150,000, may 
be issued for 5%, only of new construction. Catskill Power Corp. was in- 
corp. in New York Feb. 11 1925 to take over and Coveiep the hydro-electric 
properties of the Rockland Light & Pow. Co. system on the Mongaup River, 
and owns a modern hydro-electric plant at we. yt Falls on the Mongaup 
River with an installed capacity of approx. 4,370 h.p. In addition, owns 
partially developed and undeveloped water power sites having a potential 
hydro-electric generating capacity in excess of 20,000 h.p. with an estimated 
output of approx. 80,000,000 k.w.h., and owns or controls storage reservoir 
sites of 3.000 .000 .000 cu. ft. potential capacity. Also owns real estate, 
incl. 16,500 acres of lands adjacent to the Mongaup River, furthermore, 
half interest in the Oakland Power Co. Most of the company’s franchises 
are perpetual and the water power sites of the corporation are on lands 
owned in fee or under perpetual easements. Additional bonds (over and 
above the $2,500,000 issued and $150,000 referred to above) may be issued 
only for refunding par for par bonds issued under this mtge.; or for not 
more than 75% of new construction, and only if (except in case of refunding) 
the net earnings of the company for 12 consecutive months within the 15 
months mmediately preceding the application for the bonds. have been 
at least twice the interest charges on all bonds outstanding under this 
mtge., all bonds prior or on a parity with the lien of the lst mtge. and the 
bonds applied for, or if lessees increase the rental by sums equal to at 
least twice annual interest on bonds applied for. An improvement fund 
requires that an amount equal to 2% of outstanding bonds shall be annually 
used by the company (beginning Dec. 31 1927) for acquisition of property 
against which no additional bonds may be issued or applied to the redemp- 
tion of bonds. 

The Catskill Power lst mtge. bonds are red., all or part, on 30 days’ 
notice at 1074 on Noy. 1 1925, and at 107% less 4% for each 6 months 
thereafter to and incl. Nov. 1 1927, at 105 to and incl.Nov. 1 1954. Com- 
pany refunds, not exceeding 14% of face value of their holdings taxes paid, 
by bondholders under the laws of Mass., Vermont, New Hampshire, 
Penn., Rhode [sland or Conn. (but only one of said States). In June 1925, 
Estabrook & Co., &c., &c., offered $2,500,000 Catskill Power Corp. 1st 
mtge., series A, at 95 and int., yielding over 5.85%. V. 120, p. 3312. 

See V. 119, p. 1406; V. 120, p. 2818, 3316: V. 122, p. 884. 

Dividends.—On com. stock paid at the rate of $4 50 per share in 1925 
and 1926. On pref. paid 6% in 1925 and 1926. 


EARNINGS.—For calendar years: 


Operating Netafter Depr., _ Other Fized Balance, 

evenue. & Cazes. Income. Charges, &c. Surplus. 

1926 - ---- $2,095,137 $761,218 $78,408 $453,501 $386,125 
es wean 1,874,945 726,926 44,681 402,107 369,500 


OFFICERS.—Chairman of Board, Chas. H. Tenney, Springfield, Mass.; 
Pres., D. Edgar Manson, Brookline, Mass.; Ist V.-P., A. B. Tenney, Lex- 
ington, Mass.; Treas., E. A. Bradley; Aud. & Asst. Sec., Isaac S. Hall of 
West Medford, Mass.—V. 122, p. 884, 2652; V. 123, p. 325 


040+ 


EMPIRE STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse RR. acquired 
control of the co. by purchase of a majority of the stock. V. 115, p. 2580. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
to the Empire United Rys., Inc., sold under foreclosure per plan in V. 104 
p. 863; V. 105, p. 9 The new co. took over, subject to underlying bond 





19. 
issues, the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from Syracuse to Oswego, 37.8 miles. Oswego city lines, 8.83 m.; 
Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; Fulton city 
lines, 0.6 m.; total length of road, 56.27 miles; second track, 21.25 m.; car- 
house and other sidings, 5.08 m.; total trackage, 82.60 miles. Gauge, 
4 ft. 8% in. Rail, 70 and 90 lbs. 56 passenger cars, 4 express cars, 7 
work cars, 5 snow plows, 2 snow sweepers. Has contract for power with 
Niagara Lockport Ontario Power Co. Has 4 substations with a total 
capacity of 2,900 k. w 

Fare Increase.—V. 120, p. 330. 

In Dec. 1926 asked for permission to abandon 5 street railway routes in 
Oswego, N. Y. V. 123, p. 3318. 


STOCK AND BONDS— Date. 
Common $1,500,000 ($100)... -.-- 
Pref ‘‘A’’ 6% cum $1,000,000 

| er et ea 

Pref B 6% non-cum $1,250,000 
(UE ccGhACteSERRAROOee Sees. ebncnenne 1,249,912 June’23, 1% 
Syracuse Lake Shore & Northern RR— 

Ist mortgage $2,500,000 gold{ 1907 5g M-N 2,496,000 May 1 1947 
2. iii eeouaciararenanogers: c*tf | Int. at Columbia Tr. Co., N. Y., trustee. 
Auburn & Northern Electric RR.— 

lst mortgage $1,000,000 gold { 19095  5g@M-N 236,000 May 1 1945 
 inausosecees c*tf \Int. at Equitable Trust Co., N. Y., trustee. 
Stock.—Series ‘‘A"’ pref. stock is redeemable at 105. Series “B,’’ after 

it has received 5 years’ consecutive dividends at the full rate of 6%, is 

entitled to rank pari passu with or be converted into Series ‘‘A.”’ 

Bornds.—The bonds of the Syracuse Lake Shore & Nor. RR. are subject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. 

The Auburn & Northern bonds are subject to call at 110 on any int. 
period on 60 days’ notice. No sinking fund. 

Dividends.—On pref. ‘“‘A’’ divs. at the rate of 6% per annum d from 
Oct. 1917 to and incl. Sept. 1924. Nonesince. On pref. ‘‘B’’ 1% paid in 
June 1923; none since. No divs. have been paid on common. 


EARNING we calendar years: 


Interest. Outstanding. Maturity. 
6,635 


205,426 Sept'24, 1% 


Toss Net aft. Taz. Interest, &c. Adfustm'ts. Bal., Surp. 
[a $672,309 $80 852 $140,721 Cr$8,703 def.$51,166 
a 681,135 110,158 a =3=—sél—r eenene def. 31,185 
aa 734,610 x137 ,227 140,257 Cr18,690 15,660 
| is 861,495 198,638 a: @8=—Ss ows 54,596 


x After taxes and depreciation. 
OFFICERS.—Pres., A. H. Cowle; lst V.-P., T. O. Cherry; 2d V.-P., 
C. A. Chase; Treas. & Aud., W. K. Zinsmeister; Sec., M. V. White. 
—V. 118, p. 1392; V. 120, p. 330; V. 123, p. 3318. 





SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in N. Y. May 12 1917 as successor to the 
Syracuse & South Bay Electric RR. and the Syracuse Watertown & St. 
Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in March 1917. ‘The company 
was pean as per plan in V. 103, p. 580, as modified and approved by 
the P. 8. Comm. by an order dated April 26 1917. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.18 miles of single track equivalent over private ht of way 
from Syracuse to Oneida Lake, and a single track branch line to Brewerton. 










6.2 miles. Has traffic agreement with New York State Railways Co. te 
ente Syracuse. New road began operations April 26 1917. 85-lb. T 


94 P UBLIC 


All private right-of-way. 
rio Power Co. 
Interest. Outstanding. 
$150.000 
450 000 Aug '241% 

420,600 


rail. Gauge, 4 ft. 8% inches. 
is purchased from Niagara Lox 

STOCK AND BONDS— 
Common $140,000 ($100)__-- 
First pref $600 .600 ($100) 
2d pref $500,000 ($100) ___-_- 
First mtge $600 000 gold ( 153,750 May 1 1946 

$100 and $1,060) fIint. at Tr. & Dep. Co., of Onon 

Stock —All classes of steck have equa! voting power. Stock is held ina 
five-year voting rust. The successor voting trustees are Arthur W. Loasby 
A. H. Cowle and Ferdinand W. Roebling Jr. 

Bonds .—Are subject to call in whole or in part on and after Nov. 1 
at 110 and int. Int. on $25 bonds payable May 1 only 
without deduction ether than Federa! ine ome tax. 

Dividends .—On 1st pref. in Feb. 1923, 1% was paid. 
{n Aug. 1924, 1% 

EARNINGS.—For calendar 
1926 
$124,749 
Net income_ _- 2.108 

x After deducting nd $7,657 

OFFICERS .—Pres. & Gen. Mar., 
Ziusineister; Bec., H. C. Beatty. Peck-Shanahan-Cherry, 
the road.—109, p. 777: V. 115, p. 1211. 


en 


AUBURN & SYRACUSE ELECTRIC RR. 

Default of Interest.—The interest due April 1 1926 on the Ist & ref. mtge 
5% g. bonds having been defaulted, the following protective committee was 
formed: 

Chairman, Charles W. 
ham (Coffin & Burr, Inc. 
Secretary, George LD. Woods, 
Nat. Bank of Commerce, 

ORGANIZATION 


16 cars. 
*-kport & Ont 


Date. 


Power 


Maturity. 


Int. payable 
In Aug. 1923,1%. 


years’ 
1925. 4. 3. 
$130,982 #4) $1. 3,26 
x1 ,997 535 6 
interets. 


Taimadge C. Cherry; Treas., W. 


Gross 


$141. 
14 


0 
8,665 


taxes a 


K. 


Beal] (Harris, Forbes & Co.); Francis E. Frothing 
A. B. Merrill (First Trust & Deposit Co.): 
56 William St., New York City; depositary 
31 Nassau S8t., New York City. V.122, p. 2648 
Organized Sept. 30 1902 as a consolidation of .. 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpet 

CJELD OF OPERATIONS AND CHARAC TER OF BUSI NESS.— 

Co. renders electric railway service in Auburn, N. Y., and between that 
city and Syracuse, The property includes 56.45 miles of track 
(single track equivale nt), 44 passenger cars, as well as various sweepers, 
snow plows, &c. Owns also an amusement park at Owasca Lake, south of 
Auburn. The line between Auburn and Syracuse, a distance of 27 miles, 
is located for the most part on private right-of-way. 

On Sept. 16 1925 stockholders voted to abandon two im vortant —— i 
Auburn, N. Y., plaaning to replace them with bus service iaeee 1459 

Voting Trust.—Extends for five years from Dec. 1] 1921. ‘T'rus a are 
Edwin Nottingham, Arthur W. Loasby and F W. Koebling Jr. Compare 
V. 102, p. 1895. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $1,250,000 ($100)_.. ---- i. $1,250,000 
Pref 6° n-curn $750,000 ($100) 2 - -” 7 712 2 OOO See text 
Auburn & Syracuse first and{ 1902 A-( 6.752.000 Oct 1 194% 

refunding mortgage $2,-/Int. at Hi: 4 F ms. & Co., New York. 

009,000 gold ($1,000)_ c*tf Equitable Trust Co., New York, trustee 
4 mes. notes - ween a = 6% 8.259 

Bonds.- Of the $2. 000 000 authoriced. $248,000 is reserved for futur 
extensions, but only when net earnings are double interest charges: subject 
to call at 110 and interest. See V. 75, p. 1201. 
see above. 

Dividends First dividend on preferred stock—-1%—paid Nov. 1 
then 1% Feb. 1 1905, May 1 1995 and Aug. 1 1905; Nov. 1 1905, 149 
paid (see V. 81, P; 1609). my 1906, 544 %;_1907 to 1913 incl., 6% 

;July,1%%. None ‘since. 


ial 


Maturity 


1904 


annum. In 1914, Jan.,14%%: April, 14% 


EARNINGS.—For calendar years: 
Gross. 
et oie mo tiie a emi mates $509 ,837 
555,440 
625,862 


xNet. 
$59,575 
99,229 


116,524 


Rev. Passengers. 
ryt re tt 
3,665,351 

4,137,73 

583,701 121, 139 3, 884,72 

636,472 118,925 3,904 ,57 
x After operating expenses, maint. and taxes, pe before depreciation. 
OFFICERS.-—Pres., T. C. Cherry, Syracuse; V.-P. & Gen. Mer., L. I 

Lippitt; Treas., & Asst. Sec ,L. E : Lippitt, pa Bec., BH. ©. Beatty. 

Syracuse. peck Shanahz an-Cherry, Inc., operate the road.—V. 121, p-. 

1459; V. 122, 2648, 


2797. 





SYRACUSE & EASTERN RR. 


ORGANIZATION .—Organized in N. Y., and on April 28 1923 took 
over the property of the Syracuse & Suburban RK. as per plan of reorgan- 
ization dated Jam. 16 192 (For outline of plan see V. 114, p. 1064.) 
For erne vey | of Syracuse & Suburban RR. up te time of reorganization see 
“Electric Railway’’ Supplement of April 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trelley read. Operates 18.52 miles of track from Syracuse to Edward 
Falls with branch frem Orville to Jamesville. Standard gauge; rails, 60 
and 90-lbs.; 10 passenger and 7o ther cars. 

Upon ee of reorganization the co. 
mately as follows: 


—- AND BONDS— 


will be capitalized approxi 


Date. Interest. "3500000 Aaturity. 
3C 


000 


Voting aye —The —— is to be held for a period é te years by voting | 
4 


trustees. - 114, p. 


EARN wenn. —Of Syracuse & Suburban RR. for calendar years: 
Gross. Net (aft. Taz.). Oth. Inc. Charges. Sur. or Def 
def.$727 $319 $5,929 def.$6,33& 
91:746  def.17,447 260 3.609 def.20,796 
OFFICERS.—Pres., Edward Powell; V.-P., J. M. Steere; Treas., J - a 
Gere; Sec., W. W. 


Cheney Jr.; Gen. Mgr., HY. D. Gros; Aud., 
Avery. —V. 116, p. 2131. 


-_-———e 


STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—In Jam. 1920 Federal + ww Chatfield appointed Jacob 
Brenner receiver forthecompany. V. ,p. 360. Following the death of 
oon Brenner in - 1921, a AS... was appointed receiver 

- 113, p. 1889, 2186 

OPERATION. —As a result of a contract signed Nov. 10 1920, operation 
of the company's lines under the supervision of New York municipal‘au 
thorities was begun en Dee. 1 1920. Under the contract the Richmond 


Light & RR. Co. permits the city to use its tracks through St. George and | 
Tempkinsville and supplies the city with electric current at cost for the | 


operation ef the lines. V. 111, p. 2042, 2230. 


ORGANIZATION .—Incorp. in New York on Jan. 16 1907 as a reor- 


nization of the Staten Island Midland Railroad Co. sold under sequestra 
en proceedings on Jan. 3 1907. V. 84, p. 222 


1917 | 


Inc., operate | 


For default of interest. | 


per 


UTILITIES 


| Sec bds 6 % ser due 1944 (500 & 


. | pref., 


On Apr. 11 1923 was divided into 3 serie 8% cum 


| the 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Owns 28.68 miles of track. 
passenger Cars. 

STOCK AND tina 
Steck $1,000,000 ($100 ee 
8 I Mid RR ist mtge $1, 000,-| 1896 5 g J-J 

000 gold ($1,006) __- "c*.tf | Int. at Farmers’ L. & Tr. Co., N. Y., trustee 
Equi fname trust certifs Ser A\ 1915 g J-J 31,000 See text 

$1 Bf ,000 ($500) gold__c*&r | Interest at SSankers Trust Co., trustee. 

Bonds.—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certificates mature $7,000 each Jan. 1 and $6,500 
exrch July 1, beginning July 11915. They are subject te call at 102 and 
interest. Secured by 32 double-truck closed cars. 

EARNINGS.—Feor. 7 ending June 30: 

A Net (aft. Sark Other Inc. Int. oe Rents. 
def.$80 $604 $70,177 
07 ,534 def. S0's46 1,363 68,094 

OFFICERS.—Pres., C. W. Hotchkiss, 55 Wall St., 

Sec., A. M. Stilwell, New Brighton, N. Y.—V 


Rails 65 to 70-lb. T and 90-lb. girder. 41 


Date. Interest. 


Outstanding. Maturity. 
000 


Deficit.’ 


- 113, D- 1889, 2186. 


1,000, ibcmakeams 1 
1,000,000 Jan 21 1926 


| stock of the Public Service Gas & Elec. Co. 


124. 








NEW JERSEY 











PUBLIC SERVICE CORPORATION OF NE JERSEY. 
(See Map on pages 96 and 97.) 

TION .—Incorp. in New Jersey on May 6 1903 
chrough ownership of stock, Public Service Ry. Co., Public S¢ 
& Gas Co., Public Service RR. Co., Public Service ‘Transp: 
Public Service Productos Co., Public Service Electric Power Co. 
& Passaic Valley ee? Co., and New Jersey & Hudson River Ry. 
Co See puan in B. . D- 865, 1249: V. 85, p. 406, 47 

On Jan. 15 1925 tis 1e iy blic Service Stock & Bond ©o. Was in 
with an auth. capital « 500, 000 shares of no par vi 
securities of the Public Service Corp. of N. J. 
ying cos. All the outstanding stock is held by Public Service Corp. of 
Nod. V.120, p. 455 

Consolidation of Eleciric and Gas Cos.—See ‘*Public Utility’’ C 
ff Nov. 1 1924. 

FIELD OF UPERATIONS AND CHARACTER OF 
Public Service Corp. of N. J., through its subsidiary compar 
all of the electric power and light, gas and street transpor 
the larger cities and more populous sections of th 
-epting the shore resorts, the 
in Trenton. 
Phil: ude iphia 


ORGANIZA ind controls, 
rvice Electric 
rtation Co., 
Orange 
& Ferry 


corp.inN.J. 
ahie, to spec ialize in the 
and its subsidiary and under- 


»mpendium 


BUSINESS.— 
ilies, operates 
tation business in 
e State of New Jersey, ex- 
Kas service in Elizabeth and the street railway 
‘The territory served extends from the !iudson River opposite 
and includes Newark, Jersey City. Paterson, ‘Trenton, Cam- 
jen, Elizabeth Bi 2ayonne, Hobx ik« n, Passaic, the Oranges, Perth Amboy, 
{ nio n City and New Brunswic 

Co. and its subsidiaries owns & operates 
gencrating st eee of an aggregate capacity of 609 500 k.v.a.; 81 su 
stations: 1.186 miles transmission lines and 186 miles conduits (street 
miles); 40,478 a Ss distributing wires; gas plants of over 114.050,000cu. ft. 
Guily Capacity; 4,141 1 iles of gas niai is. Total track $40 .685 oles; 1.854 
closed aud 339 open cars. Trolley passengers carried in 1926, 397.690,308; 
in 1925, 415.755,621; in 1924, 427 $28,444: bi is Pusseus 1926, 199,- 
640 564; in 1925, 146,054,237: in 1924, 69,383,643 

ew Construction Luring 1927 The installation of the fifth unit of 

boilers for the Kearny Creneratung Station develop t of ctric trans- 

ission facilities and building and reconstruction of switching and sub- 
stations. For details se« V. 124 p. 922. 

Newark Terminal See Public Service Ry. below 

Wage Rate Traction Employees. —V. 122, p. 3211. 

Public Service Railway Co. 

STOCK AND BON DS— 
Common 10,000,000 shares 

no Dar) - - 

Pre £89 Y cum $25,000 .000($100) 
Pref 7% cums50,000 OOOCSLUO) - r Q AL 

Pref cum 6%$125,000,000($100 6 Mo 8.756.500 
Crust certfs $20,200,000__ntf{ 1903 6 M-N 18,804 &75 
Fidelity Union Trust Co., New: 
1924 62F-A 19,595,060 

$1, 000c* & $1,000&c r*)gtf | Fidelity- Philadelphia ZP. Oo., 
544% ser due 1956 $30,000,-{ 1926 5%eJ-J 15,000,000 

A 1) ($1,000, $500 c* and: Fidelity -Philadelphia 3 Oe 

$10, ,000,$5,000,31,000 r*)tf 
PSs ewark Term Ry Ist Mf 1915 52¢J-D 4 699,000 June 1 1955 

$5. 000 060 g ($1,000) __c*tf | Int. at Fidelity Un. Tr. Co., Newark, trustee 
Real estate mortgages 1.417.600 / 
Miseel. notes (payable more} 

than 1 year from date) 

* Bonds and notes shown as outst 
and sinking fund bol lings. 

Siock.—LBoth the pref. and com. stocks are listed on N. Y. Stock Exch, 
Jom. stock is also listed on Montreal! Stock Exch. and Chicago Stock Exch. 
Pref. stock bas full voting powers and is pref. as to assets and divs. Pref. 

*k consisted originally of 500,000 auth. shares (par $100) of 8% cum. 

but in Dec. 1922 was divided into ~~, ep. 250,000 shares 8% 

sum, pref. and 250,000 shares 7% cum. . 2380, 2478, 2794. 

A $25.000,000,; 

7% cum. pref., $50,000,000; 6% cum. pref., $25. 600.000 all pref. being 

in shares ot $100 par. Stockholders voted Oct. 19 16 a a) to increase 

authorized 6 pref. stock from $25,000,000 to $125.000,000; (b) to in- 

crt the authorized no par common stock from 2,000,000 to 10,000,000 

shares; (c) approved issuance of 3 new no par common shares for each out- 
standing comnion share. 

Corp. started on April 11926 a can np aign the 
smployees of appr. 50,000 s! par $100) of 6% -“©- pref. stock at par 
and divs. for cash or in monthly installme nts of $10. - 122 .P 1764. On 
Oct. 1 started another customer ownership campaign f« si ‘the sale of $5,000,- 
OOU of G cu pref. stock. V. 123, p. 1505 Th fourth campaign to 
sell 6 “+ pref. stor under the popular ownership comnu \pril 1 


912 ) 
< 


as of IDec. 31 1926, 10 electric 


fers 10 


See below under 


Date. Interest. *Outstanding. Maturity. 
Q-M 30 3, 55 
5 Q-M 


Perpetual 
rk, trustee. 
Aug 1 1944 
Phila., trus. 
July 11956 
Vhila., trustee 


50 
ijater-c omp: any 


. ,832,1 


anding do not includ: 


pref. - 115, 


ase 


for through its 


sale 
ares 


© Cu 
1927. \ p l S22, 
in May 1925 5 directors authori_ed the issuance of 131, 200 additional no 
gar value common shares. Stockholders were given the right to subscribe 
at $62 50 per share in the ratio of one share to each ten pref. or common 
shares held. 120, p. 2818. 
V. 121, p. 200, 3005; V. 123, 


Results customer-ownership campaign, 
p. 2392: v. 124. p. 374. 

In Sept. 1925 offered 115,500 shares of 6% cum. pref. stock at par and 
livs. to holders of record Oct. 7 of 8% cum. pref. and 7‘; cum. pref. in the 
ratio of one share for each four shares held 

Holders of the 7% and 8% pref. stocks of record Jan. 
che right to subscribe at par ($100 a share) & div. for 7 pref. stock to the 
extent of 1 share for each 10 shares held. V. 120, p. 212, 705. Holders of 
3% pref. und 7% pref. stock of record Oct. 2 1925 were given the right to 
subscribe until Oct. 31 1925 to 6% cum. pref. stox k (par $100) at the rate 
fl = are 6S / pref. stock for each 4 shares either §% or 7%, or both. V. 

121, 2157. Holders of com. & pref. stock of record Feb. 5 1926 were 
pe, the right to subscribe on or before March 31 1926 to additional 
“ommon stock at $80 per pnene., at the ratio of 1 new for each 10 shares 
either pref. or common held. 122 p.612 1457. Holders of 6% 7 
and 8‘¢ pref. stocks of record . eb. 5 1927 were offered right to subst ribe 
on or before March 1 1927 at $100 per share to 6% cui. pref. stock at rate 
of one share for each 5 sh: ires held. V. 648. 

Bonds .—The trust certifs. bore 2% int. yw from June 1 1903) the first 
two years, 244% the third year, and increased by %% each following year 
until 6% was “reached in the tenth year, which is the rate now paid. See 
V.80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Total Ctfs. 
Certifi- if all Stock 
cates. Exchanged. 

40% %6,000,000 

35% 7,000,000 


30% 
soe 


see 


16 1925 were given 


Total 


Stock. 


Total 
Deposited. 
*North Jersey Street Ry 
*Jersey City Hoboken & 

erson Street Ry 
*Elizabeth Plainfield & Cen- 

tral Jersey Ry. Co 
Orange & Passaic Val. Ry. Co_ 
sUnited Electric Co 


20,000,000 19,984,600 


000,000 3,000,000 
Be ,000 000 995,000 


900,000 
300,000 
000,000 19,736,800 


6,000 ,000 
$20,200,000 
* Now merged in Public Service Railway Co., which see below. x In 
1924 the United Elec. Co. com. was exchanged for a like amount of 7% pref. 
and the Public Service Corp. 


| agreed to pay to the trustee for the perpetual interest-bearing certifs. the 


| 


sum of $197,368 annually as a sinking fund to be applied to the purchase of 
the certifs. at not more than 110%, the certifs. so purchased to be held 
ilive for the benefit of the sinking fund and int. thereon added to the 


| amount of the fund pending their eventual retirement when all have been 


acquired. If certifs. cannot be purchased at or below 110, the unexpended 


| balance in the sinking fund can be returned to the corporation. 


$150,188 | 
147:876 
New York City: | 


The trust deed provides that the stocks pledged shali not be used so as to 
tngre ase the capital stock of any of the companies nor create any new 

— upon the respective companies except to take up existing debt of any 
such company or of underlying or subsidiary companies. 
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The Public Service Corp. of N. J. secured gold bonds are secured ratably 
with the 30-year 54% % series dated July 1 1926, by pledge with trustee of 
8,005,000 shares of com. stock of Pub. Serv. Elec. & Gas Co. and indenture 
provides that not less than 2-3 of the com. stock of Public Service Elec. 

Gas Co. at any time outstanding shall always be pledged thereunder. 
Against the 4,283,334 shares originally pledged $21,400,000 bonds of the 
6% series due 1944 may be issued. Bonds may be issued in any other 
series to an amount not exceeding $10,700,000 against pledge of the remain 
ing 2,141,666 shares of such common stock owned by the Public Service 
Corp. at the date of the mortgage and to an amount not exceeding 50% 
of the cash realized by Public Service Electric & Gas Co. from additiona)] 
common stock thereafter issued and pledged. Bonds may be issued also 
to refund bonds of any outstanding series par for par. Future issues may 
be in one or more series in such amounts and bearing such rates of interest 
and having maturity dates and such other provisions within the limita- 
tions of the indenture as the board of directors of the corporation may 
from time to time determine. Six per cent series due 1944 has sinking 
fund which provides for semi-annual payments on May 1 and Nov. 1 in 
each year beginning May 1 1925, of a sum equal to % of 1% of the total 
amount of bonds of this series outstanding, the moneys to be applied by 
the trustee to the purchase of bonds of this series at or below the redemption 
price existing at the next ensuing int. date, or, if not so purchasable, to 
their cal] by lot at such redemption price on such int. date: all bonds so 
purchased or redeemed by the sink. fund are to be held alive and int. 
thereon added to the fund. Red., all or part, at any time and for the sink. 
fund on any int. date, in either case on not less than 40 days’ notice at a 
premium of 74% % on or before July 31 1930, said premium to be reduced by 
4% of 1% commencing Aug. 1 1930, with a like additional reduction com- 
mencing on Aug. 1 of each year thereafter until Feb. 1 1944, on and after 
which date the redemption price shall be par; in each case with accrued int 
payable in N. Y. or Phila. Co. has agreed to refund the Penna. 4 mills, the 
Conn. 4 mills tax, the Maryland securities tax not exceeding 444 mills and 
the Mass. income tax not exceeding 6% per annum on4ncome derived from 
the bonds. ListedonN.Y.Stock Exchange. In addition toamountshowc 
in the above table as outstanding, $302,000 are held in sinking fund. V. 
119, p. 2288. In July 1924 Drexel & Co. and Bonbright & Co., Inc., sold 
$20.000.000 6% series due 1944 at 96 and int., to yield over 6.35%. E 
119, p. 580. 

The 30-year 5%% series, dated July 1 1926, are redeemable, all or part, 
on 40 days’ notice at a premium of 6% on or before June 30 1943, and 
5% % on or before June 30 1944; said premium to be reduced 44% commen 
cing July 1 1944, with a like additional reduction commencing July 1 of 
each year thereafter, bonds to be cailed at par on and after July 1 1954; in 
each case with interest. Any Penn., Maryland, Conn. or Mass. taxes not 
exceeding $4, $4 50, $4 or $3 30 per $1,000 bond, respectively, refundable, 
but only one such State tax on the same bond for the same year. Payable 
in New York or Philadelphia. Listed on New York Stock Exchange. In 
June 1926 Drexel & Co. and Bonbright & Co., Inc., offered $15,000,000 
54%, series due 1956 at 99 and interest, to yield about 5.57%. V. 122, 

. 4909. 

’ The P. 8. Newark Term. Ry. bonds are unconditionally guar. as to 
rin., int. and sink. fund by endorsement of the Public Service Corp. of 
Yew Jersey. Sinking Fund of $30,000 annually began April 15 1920 
Red. as a whole on or after June 1 1920 at 105 and Int. on six weeks’ notice 

also callable for sinking fund on June 1 each year since 1920 at 102% 
(V. 100, p. 2011). 

Dirt'iends.—An initial monthly div. of 2-3 of 1% was paid on the 8% pref 
stock on March 311919. In June 1919 2% was paid and same rate has 1B 
paid regularly quarterly since to and incl. March 1927. An initia) div. of 
1%% was paid on the 7% pref. stock in March 1923. Same rate paid 
regularly quarterly to and including March 1927. On the 6% cum. pref 
an initial quar. div. of 144% was paid in Dec. 1925. Same rate paid regu 
larly quarterly to and inel. Dec. 1926. In Jan. 1927 a monthly div. of 
“% and a similar div. monthly since. On common, first div. of 1% Was 
paid June 29 1907: 1% was paid Sept. 30 1907 and 1% Dec. 31 1907. In 
1908, 4%. In 1909, 4%%. In 1910, 5%. In 1911 to 1914, 6%. In 
1915, 614%. In 1916. 734%. In 1917,8%. in 1918, 6% V. 107. p. 
1385, 2377. In 1919, March, 14%; June, 14%: Sept. 14%: Dec. 

div. passed. (See V. 109, p. 2357.) In 1920, 4%. In 1921, 4%. In 
1922, March, 14%: June, 14%: Sept... 14%: Dec., 2%. In 1923, 
March,2%. In April 1923 the com. was changed from shares of $100 per to 

shares of no pur value, and two shares of no par stock were given in exchange 

for each share of $100 par outstanding. In June 1923 $1 wae paid on the no 
ar shares. Divs. of $1 per share were paid regularly quar. to and incl. 

Sept. 1924. In Dec. 1924 $1.25 per share was paid and $1.25 quar. since, 

incl. Sept. 1926, on the common before split up (3 to 1) in Oct. 1926. On 

new com. stock a quar. div. of 50c. in Dec. 1926. V. 123, p. 2778. 

In Oct. 1926 directors proposed that dividends on the 6% cum. pref 
stock be paid monthly instead of quarterly; also that the new split-up no par 
common stock be placed on a $2 annual dividend basis, which is equivalent 
to $6 on the old no par common stock, which heretofore was on a $5 annua! 


= A, 


basis V. 123, p. 1763. Divs. paid on same basis since to and incl. 
March 1927. 

EARNINGS.— 
Earnings of Public Sarvice Corporation of New Jersey and Subsidiary Com 

pant or Calendar Years. 
1926. 1925 1924. 1923. 

Gross earnings of sed 

sand controlled cos 106,303,210 $94,715,525 $87.689.453 $79,107 552 
Oner., ex nses and taxes 67,752.023 6) 984 35 = 257 745 53.037 .094 
Amortization charges 9 098 964 7.741 Q f 12.972 5.949.666 

Net earnings _---- 929.452 223 $25,039.88] 2 88.736 $20,121,122 
Non-operative income 2,119,095 2,057.05) 1.001 ,.279 292,466 
P. 3. Corp. of N. J. 


{Income from securities 


pledzed (excl. divs. on 
stocks of oper. cos.) & 
from miscell. sources. *2,766,204 *2,208,837 2,742,240 1,953,115 
Total : $34,328,525 $29,305.769 $26,432,255 $22,366,703 
Deduct— 
Bond ,&c.,int.of sub.cos_$15,755,584 $13,965,558 $13,247,068 $12,838,264 
Fixed charges of Public 
Service Corp. of N. J- 4.891.784 4,743,836 5,326,066 4,182,564 


375 $7,559,121 $5,345,875 


‘ 
$13,681.15 ’ 
7 aCr.153,997 Cr.321, 


Net income 7 ‘ 
Cr3,234 Cr.2% 


Adjustments ‘ 
Divs. of sub. cos. excl. of 





inter-company ace’ts- 979, 487 
Common divs. paid 6.067 .034 4, 2,959,330 2,400,000 
tate , wea «($4.25 &5 $4.25 $5 
Preferred dividends 3,971,552 3,223,729 2 430,046 1,930,156 
Balance, surplus-__ $2,666,318 1,989,896 $2,623,742 $1,337,179 


a Includes appropriation accounts of subsidiary companies adjustments of 
surplus accounts (credit), $111,918, but does not include charge to surplus 
of $1,719,512 in connection with financial reorganization and credit to sur 
plus of $2,432,895 from inter-company s: le of Public Service Newark Ter 
minal building and real estate adjacent thereto 

*After deducting in 1926 $1,248,723, in 1925 $1,194,220, in 1924 $758,775, 
in 1923 $653,817, and in 1922 $131 662 for « Kp taxes, AC. 

In 1921] gross earnings amounted to $75,311.50; total expenses, $56, 
663.584: balance surplus, after dividends, $1,450,904. See “P. U. Com 


SCs, 


pendium"’ of Oct. 3] 1925. 
OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Percy S. Young, 
Edmund W. Wakelee. George Parker, John L. O'toole; Sec., Chas. M. 


121, p. 200, 460, 587, 
749, 1448, 1457, 1764, 


ilson Van Middlesworth.—V. 
2639, 3005; V. 122, p. 612, 


Broder; Treas., T. \ 


1600. 1627, 1764, 1918, 2191, 2497, 3211, 3455, 3607; V. 123, p. 583, 1505, 
1763, 1997, 2140, 2262, 2392, 2520, 2778, 2901; V. 124, p. 113, 374, 648, 
922, 1505, 1511, 1811, 1822, 2121, 2281, 2429. 
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PUBLIC SERVICE ELECTRIC & GAS COMPANY. 


All the com. steck is owned by the Public Service Corp. of N. J. 

ORGANIZATION .—Fermed in 1924 as a consolidation of the Public 
service Electric Ce., Public Service Gas Co. and United Electric Co. of 
N.J.as per plan outlined in V. 118, p. 1268, 2705. It is planned eventually 
te merge into the consolidated co. all stock-ow ued electric and gas companies 
ani & vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It is further planned to offer to 





the stockholders ef certain gastand electric cos. leased the opportunity 
to exchange their stecks for other securities, so that. eventually, these cos. 





also may be conselidated with Public Service Elec. & Gas Co. These 
consolidations are not an essential rt of the plan, however, as the leases 
{mn question extend in practically all cases for terms upwards of 900 years 
In accordance with these plans, however, 7 companies previously operated 
ander lease were merged into the co. on Dec. 3 1924. Notes due June 3 
1925 and bearing interest at 6% were given by Public Service Electric & 
(yas Co. in exchange for the steck of the merging companies as follows: 
Shares. Par Value. Amt.ofNotes. 


Burlington Electric Light & Power Co_-- 351 $17,550 $17,550 
Oitizens Elec. Lt., Ht. & Power Co_-__-- 1,656 41,400 41,400 
Middlesex Electric Light & Power Co-_--1,750 175,000 175,000 
Morristown Gas Light Co___.--------- 7,350 367 500 367 ,500 
Nichols El. Lt. & Pow. Co., Nutley, N.J. 500 25,000 25,000 
Princeton Light, Heat & Power Co-_--_-- 2,450 122,500 122,500 
Weehawken Contracting Co., common-_-_1,400 70,000 | 41, 
do do do preferred_. 821 41,050! 


The entire capital stocks of these companies, with the exception of 8 
shares of the stock of Princeton Light, Heat & Power Co., were owned 
by Public Service Corp.of N.J. V. fio: p.3011. For histories as separate 
grganizations of Public Service Klec. Co., Public Service Gas Co., United 
Electric Co. of N. J., and above-mentioned leased cos. merged, see “Electric 
Railway’’ Supplement of April 26 1924. 


Merger of Underlying Companies.—In January 1927 co. undertook to 
merge with it 9 underlying companies heretofore operated under long term 
leases through exchange of securities of underlying cos. against its own 
securities or those of Public Service Corp. of N. J. Announcement was 
also made of plan to consolidate with the Public Service Elec. Power Co., 
which owns the Kearny electric station. Leasea cos. involved in the merger 
are: Essex & Hudson Gas Co., Hudson County Gas Co., South Jersey 
Gas Elec. & Trac. Co., Gas & Elec. Co. of Bergen County, New Brunswick 
Lt., Ht. & Pr. Co., Newarx Consoiidated Gas, Paterson & Passaic Gas & 
Elec. Co., Somerset Union & Middlesex Ltg. Co. and Ridgewood Gas Co. 
For history of these cos. see ‘‘Public Utility Compedaium”’ of Oct. 30 1926. 
As of March 12 1927 co. had acquired control of Essex & Hudson Gas Co., 
Hudson County Gas Co., New Brunswick Lt., Ht. & Pr. Co., Paterson & 
Passaic Gas & Elec. Co. and Somerset Union & Middlesex Ltg. Co. For 
full details regarding plan of merger and offer of exchange to security hoiders 
of leased cos. see V. 124, p. 237 and 374; also p. 923, 1667. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oo. serves with electricity and gas a population in New Jersey estimated 
at over 2 900,000, or over 80% of the population of the State. he territory 
served includes the larger cities and mere populous sections of the State. 

e territory extends from the Hudson River opposite New York City, 
southwest across the State te the Delaware River eupente Philadelphia, 
and includes Newark, Jersey City, Patersen, Trenten, Camden, Elizabeth: 
Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswick. 

New Construction.—In Jan. 1927 reported completion of a switching 
station at Trenton with capacity of 60,000 k.v.a. and one at Athenia with 
initial installed capacity of 90,000 k.v.a. V. 124, p. 792. To construct 
a new station at Jersey City, N. J., to be known as the Hudson switching 
station. V. 124, p. 1667 

Company's electric system includes 10 generating stations with an 
aggregate rated capacity of over 609,500 k.v.a., 1,284 miles of transmission 
fines and 33,567 miles of distribution wire, serving over 704,243 electric 
customers. Its cas system includes 12 generating plants with an aggregate 
capacity of 114,050,000 cu. ft. daily and 4,131 miles of mains, serving over 
705,550 gas customers. See also V. 124, p. 113. 

Franchises.— With minor exceptions, the franchises under which the 
company operates are, in the epinien of counsel for the cempany, perpetual 
and contain no burdensome restrictions. 

Valuation.—The pager of the ce. and its leased cos. (net incl. any of 
that leased from the Public Service Electric Power Ce. or the elecerical 
preperty leased from Public Service Ry.) was valued by Day & Zimmer- 
meee. Inc., engineers, as ef Jan. 1 1924, at over $245,000,000. V. 119, 
Pp. oS%. 

New Issues.—In June 1925 the New Jersey P. U. Commission authorized 
the company to issue $2,500,000 Ist & ref. mtge. gold bonds, due 1965, 
at 9314 and int., and 750,000 additional shares of common stock, no par 
value, at $10 per share. The application for the issuance of 50,000 shares 
of 6% cum. ang 8 stock and 1,000,000 additional shares of common stock 
was held up for further investigation. V.120, p. 3316. In Oct. 1925 the 
Commission granted the issuance of 1,000,000 common shares at $10 per 
share. V.121, p. 2039. In May 1926 the New Jersey P. U. Commission 
approved the issue of 2,500,000 shares of no par common stock. A pref. 
stock issue was held for further consideration. 

Court Decision re Privately Owned Railroad Cars.—In Dec. 1925 the U. 8. 
District Court in Philadelphia denied the I.-8. C. Commission the right of 
curtalling the use of privately owned coal cars in time of coal shortage. 


V.121, p. 2753. 

Gas Sales, &c., 1925.-—-See V. 122, p. 1312 

Rates.-—Voluntary reduction in electric rates as of Jan. 1927, see V. 123, 
Dp. 2392. Reduction of gas rates for house heatiug, see V. 123, p. 2907, 
3184. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 20,000,060 shs (mo par). .-.. —__-.--- $11 000 0090 ry ie 
Pf 7% cum $29,000,000(8100)_ ___- 7% x20,006,000 Mar’27, 1% 
Pref 64% cum $10,000,000 

i ee —— ‘ 6K%% None ee 
Preferred 6% cum $100,000,@00 

$100) 1925 series- - 6Q-M 30.000 000 Mar '27, 13 
ist & ref M 5% % ser due '59) 1924 54% 25.379 000 Oct 1 1959 

5% &% ser due 1964 b 1924 5% g¢ A-O 15,000,000 Oct 1 1964 


(3500&$1 ,.000c*& $1,000 ae, Fidelity Union Tr. Co., Newark, N.J., Trus. 
5 rd 


r*) gold 


ist & ref M 5°) series due 65! 1925 5 J-D 22.300.000 June 1 1965 
\Fidelity Union Tr.Co Newark, N.J., trust. 
On El Co Ist M $20,000,000 g! 1899 4¢J-D 17,934,500 June 1 1949 


($500 and $1,000)___c*ntf/Int. at N. J. Title Gu. & Tr. Co., J.C., Trus. 


Jon Lt Heat & Pow $1,000,-| 1898 5 ¢ J-D 308,000 June 1 1938 
006 ($500) gold ...-.-tffInt. at N.J. TitleGu. & Tr.Co.,J.C., Trust 
Ner Hudson Lt iIleat & Pow) 1898 5 O 367,000 QOct 1 1938 


> A~< 

$2.000 000 ($1,000) __tf{Int. at N. J. TitleGu. & Tr. Co.,J.C., Trust 

Pub Serv Elee Co equip trust{ --_- 8 F-A 520,000 See text 
certfs Series ‘‘A’’..._._._.-_|Philadelphia Trust Co., Phila.. trustee. 

Weehawken Contr Co Ist M) 1908 62 F-A 20 430,000 Feb 20 1928 
$30,000 cold ($250). c*tf{Interes at Weehawken ‘l'rust Co., trustee. 

Princeton tL. H & P Istref M{ 1909 5¢@F-A 111,000 Feb 1 1939 
$250,000 gold s f ($100,/Int. at Equitable Trust Co., N. Y., trustee. 
$1,000 or frac) - c*té | 


Middlesex Elec Lt & PristM| _.-_ 5J-J 160,000 Jan 11955 
Ne gk oleh a {Fidelity Union Trust Co.. trustee. 
Qe RO. Cn. ccces cues bee eera SS! , SC ae 


x $19,736,800 pledged under perpetual interest bearing certificates of 
Public Service Corp. of N. J. 

Stock.—All the com. stock is held by the Public Service Corp. of N. J. 

6% pref., 1925 series, ranks equally in preference as to dividends and assets, 

$100 divs.) with the 7°/ cumul. pref. stock; no voting power except when 
two full quar. divs. are in arrears, in which case each pref. share receives 
full voting power at the rate of 10 votes per share as jong as default continues; 
is red. al] or in part on any div. date after 4 years from date of issue thereof, 
upon 30 days’ notice at 110 anddivs. Penna. 4 mills tax refunded. Listed 
on N.Y. Stock Exchange. V.120, p. 1328; V. 124, R 1511. In Jan. 1925 
Drexel & Co., Phila., and Bonbright & Co., Inc., N. Y., offered $15,000,000 
6% pref., 1925 series, at 95 and div., to yield 6.32%. V. 120, p, 332. 
In Nov. 1926 the same bankers offered $15,000,000 additional at 102% and 
divs., to yield about 5.87%. V. 123, p. 2520. 

On Jan. 31 1927 stockholders increased the authorized capital stock by 
$30,000,000, the authorized number of 6% pref. shares being raised from 
700,000 to 1,000,000. 

See also above under ‘‘New Issues’’ in this statement. 

Bonds .—lst & ref. mtge. will be secured by lien upon all the mortgageable 
property of the co., and all underlying bonds and bonds and stocks of 
leased companies (now or hereafter owned). Additional bonds may be 
issued (rates of int. maturity dates, &c., to be determined by directors):, 
a) to principal amount not exceeding 75% of additions, improvements 
and acquisitions provided net earnings for a certain period are 1%4 times 
annual rental and interest charges; (b) upon deposit with trustee of an equal 
amount of bonds and stocks of the present leased cos.; (c) upon deposit 
with trustee of an equal principal amount of underlying bonds outstanding 
avainst properties now owned or hereafter acquired in fee; (d) for refunding 
purposes; (e) or for cash. $31,834,000 54% series due 1959 were issued 
in exchange for a like amount of Public Service Corp. of N. J. gen. mtge. 
5% bonds outstanding in the hands of the public. The 54% series due 
1959 has been closed. Sinking fund of $300,000 a year (payable $150,000 
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MUNICIPALITIES 


ELECTRIC 


TRANSPORTATION 188 
TOTAL NUMBER 


POWER, LIGHT AND RAILWAY 


Apr., 1927.] 
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2,495,302 
2,324,686 
2,493,564 
2,625,624 
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J-J), applicable to the 5! series due 1959 beginning Jan. 1 1925, shouid 
retire all of said bonds before their maturity Listed on N. Y. and Phila. 
stor xchanges V.119, p. 118 9] 

54% ser. due 1964 have sink. and impt. fund which provides for semi- 
annua! payments bewinning July 1 1925 at the rate of 4% of 1% of the total 
amount of bonds of this series therctofore issued, the moneys to be used 


for add'ns and impts. or for the 
of bonds of this series 


following prices and int 


urchase or redemption and cancellation 
Red all or in part, upon 0 days’ notice at the 
To Sept. 1 1929 at 195; on and from Sept. 1 1929 to 
Sept. 1 1944 at 104 and from Sept. 1 1934 to Sept. 1 1959 at 103; on 
and from Sept. 1 1959 to Sept. 1 1944 at 102; on Sept. 1 1944 at 101%, and 
thereafter at 101% Jess 44 of 1% for each full year elapsed to Sept. 1 1947, 
on and from Sept. 1 1947 to Sept. 1 1948 at 100% Subsequent to Aug. 31 
1948 they will be red. at par. Co. will agree to reimburse the holders of 
544% ser. due 1964 bonds for the Penna. and Conn. 4 mills and Md. 4% 
mills taxes and for the D. of ©. personal property taxes not exceeding 5 
mills per dollar per ennumm, and for the Mass. income taxes on the int. of 
the bonds not exceeding 6% of such int. per annum Listed on N. Y. Stock 
Exchange. V.119%. p. 3911 Drexe! & ('o. and Bonbright & Co., Inc.,in 
Sept. 1924 offered $15,000,000 lst & ref. mtge. 54% series due 1064 at 
961% and int., to vield over 5.70% V. 119. p. 1404 

The 5% series due 1965 bonds have a sinking and improvement fund which 
provides for semi-annual payments begiuning March 1 1926 at rate of 
\% of 1% of total principal amount of bonds outstanding, moneys to be 
used for redemptioa of toads of sertes 1965 or for additions and improve- 
ments. Subject to redemption for sinking fund or at option of co. on 
60 days’ notice at following prices and interest: June 1 1925 to May 31 
1943 105, reducing by “4% each year until par is reached May %31 1962. 
Penn. and Conn. 4 mills, Maryland 44 miils and Mass. 4 mills taxes 
refundable 

In March 1927 $19,800,000 Ist & ref. mtge. bonds 5% series, due 1965 
were offered by Drexel & Co. and Bonbright & Co. at 99 and int., with 
approx. yield of 5.06%. 


oon 


United Electric Co. of New Jersey Ist mtge. bonds are reserved t& 
retire Consumers Light, Heat & Power and North Hudson Light, Heat 
& Power bonds. In addition to $367,000 North Hudson Light, Heat & 


Power Co. bonds above, $1,633,000 are deposited under United Electric 
Co. of New Jersey mortgage. In addition to the above there are $115,00€ 
Con. Lt., lit. & Pow. bonds in hands of trustee (unissued) and $577,000 
are deposited under United Elec. Co. of N. J. mtge. 

Public Service Electric Co. equip. trust ctfs. Ser. “‘A’’ are due $65,000 
each Feb. 1 and Aug. 1. 

EARNINGS.—For calendar years: 

1926. 


1925. 1924. 

Operating revenues__-_--- _..-$73,240,609 $64,197,606 $59,432,276 
xOper. exp., maint., taxes & retire.. 49,524,038 43,676,821 41,187,862 

Sn OR, ce canenwesinks $23,716,571 $20,520,785 $18,244,414 
Non-operating revenue (net)..-----. 1,925,940 1,912,764 840,247 

Gross income. - - ba ee ete nna s 25,642,511 $22,433,549 $19,084,661 
Interest and rentals Saas FR 772,767 7.906 877 
Adjustment of sur. accounts. .----.-- Cr. 41 Cr. 19,160 *1,567,380 
Dividends: 

Paid to Public Service Corp. of N. J.: 

Common dividends._......-.---.- 12,052,500 9,284,988 7,649,910 

7% cum. pref. dividends - --~-- -- 1,400,000 1,398,211 698 987 
Paid to unaffiliated interests: 

eC ee 86‘: sae 12 89 

7% cumul. pref. dividends_....-. Cas 1,788 1,013 

6% cumul. pref. dividends... -- 977,500 827 ,500 FINNS OE 
Net increase in surplus- —- ees $720,449 $2,167,443 $1,260,405 

x includes in 1925 $210.79% and in 1924 $208.077 Camden Coke Oo | 
amortization * loclndes charge to surplus of $1,.710.512 im connections 


1 
with financial reorganization and credit to surplus ef $74,169 frem inter- 
company sale of real estate 

OFFICERS.—Pres.. Thos. N. McCarter: V.-Ps.. Percy 8. Young 
Edmund W. Wakelee, John L. O,Toole, Edgar Allegaert, John A. Clark, Jr. 
George Barker and Richard R. Young; Sec., Chas. M. Breder; Treas., 
T. Wilson Van Middlesworth.—V. 120, p. 88, 332, 829, 959, 1328, 1587, 
3316; V. 121, p. 1463, 2039, 2753: V. 122, p. 749, 884, 1312, 2330, 2652, 
3084, 3341; V. 123, p. 85, 325, 1252, 2140, 2392, 2520, 2778, 2901, 

V. 124, p. 113, 792, 923, 1067, 1362, 1511, 1667. 


PUBLIC SERVICE ELECTRIC POWER CO. 


Organized in April 1923 to construct a steam electric power plant 
near Newark, N. J., with an initial installed capacity of 200,000 h.p The 
new plant is leased to the Public Service Electric Co. (now Public Ser 


vice Elec. & Gas Oo.) for 999 years. 


JAPITALIZATION.—Stock.—Common, auth., 1,000,000 shares; out 
standing, 300.000 shares. All of the outstanding pref. stock was called 
for payment May 1 1927 at 115 and divs.—V. 124, p. 1512, 2429. 

Bonds lst mtgce. 6%, dated April 1 1923, due April 1 1948; auth. 
$15.000,000: outstanding, $14,000,000, of which $209,000 are held in 
sinking fund. All these bonds outstanding were called for payment April 
1 1927 at 107% and int 124, p. 1362. Complete description of these 
issues will be found in V. p. 1659, 1770, V. 117, p. 97, 1463, 1564; 
V. 118, p. 804, 1531. Latest dividends: Regular quarterly dividends on 
6% and 7% pref. and common stocks paid, incl. March 1927. 

CINNAMINSON ELEC. LT., PR. & HTG. CO. OF RIVERTON, N. J. 

ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years at 
a rental comsisting of the amount necessary to maintain the corporate or- 
ganization ef the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1. 

All stock ($50,000 auth. and $20,000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co. 


BORDENTOWN ELECTRIC Co. 


ORGANIZATION .—Incorp. May 28 1912 and is leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years 
for $100 per annum and amount necessary to maintain corporate organiza 
tion of the lessor. All the $50,000 auth. and outstanding stock of th 
company is owned by the Riverside Traction Co. No bonds. 


ESSEX & HUDSON GAS CO. 

Merger .—See Pub. Serv. Elec. & Gas Co. above. 

ORGANIZATION .— Inecorp. in Nov. 1898 in New Jersey and on Dee. } 
1898 assumed the lease of Newark Consol. Gas Co. to United Gas Improve 
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas Co. war 
leased to Public Service Corp. for 900 years from June 1 1903 and leas: 
assigned Oct. 1 1909 to Public Service Gas Co. (now Public Service Elec. & 
Gas Co.). Under lease, div. rate is now 8% perannum. Stock authorizec 
and outstanding, $6,500,000. V. 67, p. 1002, 1160; V. 107. p. 406. 


NEWARK CONSOLIDATED GAS CO, 

Merger.—See Pub. Serv. Elec. & Gas Co., above. 

ORGANIZATION .—Incorp. Nov. 30 1898 in New Jersey. Consolidatios 
of Newark Gas Co., Montclair Gas & Water Co., Summit Gas Light Co. 
People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire capita! 
stock of Orange Gas Light Co. and practically all the stock of The Eas 
Newark Gas Light Co. Leased all its property to United Gas Improvement 
Co. of Philadelphia, Pa., for 999 years from Dec. 1 1898, and on same date 
lease was assigned to Essex & fludson Gas Co. and by last-named ce, t 
Public Service Gas Co. (now Publie Service Elec. & Gas Co.) Oet. 1 1909 
Lease provides for payment of ail fixed charges and divs. on stock commenc- 
ing 46% July 1 1900 and increasing 4% yearly until 5% was reached ip 
1910; since, 5% per annum. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Stock $6,000,000 ($190) ee - ee eer See text 
Newark Cons Gas cons mtge) 1898 5 2¢J-D 6,000,000 Dec. 1 194§ 


_ $10,000 000g ($1,000) c*ntf / Int. at Fidelity Union Tr. Co., Newark, trus 
Newark Gas Ist M $4,090,000) 1895 6 Q-J 3.989,700 April 1 1944 
($100, $500 & $1,000) c*tf\Nat,l Newark Essex Bke. Co., trustee. 
Bonds .—Of the $10,000,000 Newark Cons. Gas bonds, 34,000,000 are 
reserved to retire bonds of Newark Gas Co. 


THE EAST NEWARK GAS LIGHT CO. 

This company was leased to Public Service Corp. for 999 years from Sept.) 
1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 t« 
Public Service Gas Co. (now Public Service Elec. & Gas Co.). 

ORGANIZATION .—Incorp. in New Jersey. Stock $60,000 ($25), ab 


out;no bonds. All of the stock (except directors’ shares) is owned b 
& Hudson Gas Co. and Newark Consol. Gas Co. _— — 


1 


1 


PUBLIC UTILITIES [Vor. 1 





24. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Operates in Harrison, Kearney, Arlington, North Arlington and E. Newark 
HUDSON COUNTY GAS CO. 
Merger.—See Pub. Serv. Elec. & Gas Co. above. 
his co. was leased to Public Service Corp. for 90 years from June 1] 1903 
Oct. 1 1999 lease was assigned to Public Service Gas Co. (now Public Service 
Hiec. & G Co Under lease div. rate is now 8° per 
ORGANIZATION Incorp. in New Jersey in Oct. 1899 nd is a con 
solidation of the various gas plants in Jersey City and Hoboken 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Centrols all gas plante in Jersey City, Hoboken and Bayonne, and the gas 


distribution system throughout Hudson County. 





3184; | 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Stock $10,500,000 ($109) " ra ~$10,500 OOO ‘ 
First mortgage $10,500,000) 1899 5eM-N 19,596,000 Nov. 1 1949 

gold -ntf{N.J.TitleGu.& Tr.Co., Jersey City, trustee 


—V.78, p. 770: V. 84, p. 1555; V. 107, p. 407. 
RIDGEWOOD GAS CO. 
Merger.—See Pub. Serv. Elec. & Gas Co. above. 
ORGANIZATION .—Incorp. April 24 19090 is leased to Public Service 
(ins now Public Service Elec. & Gas Co.) for 999 vears from July 1 1910 
at rentals of $2.000 per annum. All the outstanding bonds were acquired 
by the Public Service Electric & Gas Co. on May 1 1925. 


THE PATERSON & PASSAIC GAS & ELECTRIC CO, 
Merger.—See Pub. Serv. Elec. & Gas Co. above. 
This co. was leased to Public Service Corp. for 900 ye 


i. 


irs from June 1 1903 





Under lease, div. rate was gradually increased and is now ‘rann. Ip 
Oct. 1909 gas part of lease assigned to Public Service Gas Co. and in July 
1910 electric part of lease assigned to Public Service Electric Co. These 


two cos. consolidated in 1924 and now known as Public S¢ rvice 
ORGANIZATION .—Incorp. Feb. Is 
various gas and lighting properties of Paterson and Passa 
Public Service Elec. & Gas Co. owns $269,700 ef the 
pledged under its first & ref. mtge. 


Elec.&GasCoa 
lidation of the 


stock, which Is 


2% 1899 a cons 


STOCK AND BONDS— Date. Interest Outstanding. Maturity 
Stock $5,000 O00 ($100) : J-D $5 000 060 is 
Consol mertgare $5.000,000° 1899 52 M-S 4.099.090 Mar. 1 1949 

gold ($1,060) - _c*ntf Int. at First Nat. Bank, Paterson, or First 

National Bank, New York. 
Edison Electric HIilum Ist) 1895 52 J-J 585.000 July 1 1925 
mortgage $690,000 ntf {Paterson National Bank, trustee 


Co consol 1895 5 M-N 


Passaic oe | 316,000 May 1 1925 
mtge $450,000_ ; 
Bonds Of the new $5,000,000 mtge. of 1899. $901.000 is reserved for 
underlying liens. he bends are net subject te call. Of the amount re 
orted outstanding, $50,000 ewned by Public Service Elec. & Gas Co. 
he Paterson Nationa) Bank is trustee.—V. 107, p. 403. 
The bonds of Passaic Lighting Co. and Edison El. Illum. Co. are stilla 
lien against the property, as they have not been cancelled by the trustee. 
Both issues are owned by Public Service Electric & Gas Co. 


SOMERSET UNION & MIDDLESEX LIGHTING CO. 

ferger.—See Pub. Serv. Elec. & Gas Co. above. 

ORGANIZATION .—Incorp. in New Jersey on Dec. 1 1993 in the interest 
of Public Service Corp. as a consolidation of Somerset Lichting Co. of Som- 
arville, N.J.; Plainfield Gas & Elec. Lt. Co. of Plainfield N. J., and Citizens’ 
Elec. Co. of North Plainfield (V.78, p. 197). On Dec. 30 1903 Central Elec. 
Co. was alse merged in the same. Public Service Elec. & Gas Co. owns 
$422,400 of the stock (Pub. Serv. Corp. of N. J. owns $9,300). $573,700 
Som. Un. & Mid. Ltg. bends, $21,000 Somerset Ltg. Co. Ist 58 and $29,700 
Central] Elec. Co. 5s, all of which are pledged under its Ist & ref. mtze. 

LEASE .—-The co. wus leased to Public Service Corp. for 900 years from 
Dec 31 1903 on the following terms, viz.: All interest, expenses and taxes 
to be paid by Public Service Corp., and, as restal, a div. on the stock accru- 
ng as follows: From Dec. 1 1995, 1%: Dec. 1 1906, 144%: Dee. 1 1907, 2%; 
Dec. 1 19908, 24%: Dec. 1 1909, 3%: Dec. 1 1910,3%%: Dee. 1 1911 and 
thereafter, 4%. So much of lease as relates to manufacture and distribution 
of zas has been assigned to Public Service Gas Co.: remainder of lease apply- 
ing to electric properties has been assigned to Public Service Electric Co. 
These two companies were consolidated in 1924 and now known as Publie 


Service Electric & Gas Co 

STOCK AND BONDS— Date Fnterest. Onustanding. Maturity 
Stock $1,059,000 ($100 J-D $1,050,900 See text 
Somerset Un & Mid Lt Co M} 1903 42J-D 1.974.809 Dee 1 1943 


$2,750,000 ($1,000) g.c*ntf | Int. at Fidelity Union Tr. Co., Newark, trus. 


Underlying Bonds Assured 
Plainfield Gas & Elee Licht) 1900 5 A-O 500,000 April 1 1940 
gen mtge $500 000 tf {Guaranty Trust Co., New York, trustee. 
Somerset Lichting Co first 1899 5 F-A 150.000 Feb 1 1939 
mortgage $150,000 tf {Fidelity Union Trust Cx Newark, trustee. 
Cent Elec con now 1stM$759, 1900 Ke J-. 750,000 July 1 1940 
000 ($500 & $1,000) g_c*.tf (Int. at Fidelity Union Tr.Co.,.Newark, trus. 


Bonds $1,128,809 of the 1903 bonds have been issued in exchange for 
she of the companies ec d and $846,000 for extensions and 
improvements: $66 is reserved for Central Electric stock not vet acquired 
the company having previously obtained the remainder of the $750,000 
total stock of that company), $775,000 to retire the underlying bonds and 
$125 for future additions and improvements. No sinking fund, and bonds» 
rannot be called. 

Centra! Electric bonds are subject to call at 110 and interest —V.78. 9 
107: V. 107, p. 84 


SOUTH JERSEY GAS, ELECTRIC & TRACTION CO 

Merger.—See Pub. Serv. Elec. & Gas Co. above. 

This company was leased to Public Service Corp. for 900 years from 
June 1 1993 (at a graded rate of dividend, the maximuin of 8° ver annum 
naving been reached in the sixth year), and on Oct. 1 190° so much of the 
fease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co., and its electric business was leased to Public 
service Electric Co. (these two companies were consolid: ted in 1924 and 
tre now known as Public Service Electric & Gas Co.): its traction business 
is leased to the Public Service Ry. Co. Public Service Elec. & Gas Ce 
owns $3,507,000 of South Jersey Gas, Electric & Traction lst mtge. 5s, 


stocks msolidat 


| which are pledged under its first & ref. mtge. 


ORGANIZATION .—Incorp. Aug. 31 1900 to bring under one control the 
zas, electric light and trolley interests in Southern New Jersey 

Also owns the entire capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ky., which has been leased to Public Service Ry. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maiurity. 
stock $6 006.000 2109) as dA 259 $5 000 000 See text 
first mtge $15,900,000 gold| 1903 5 ¢M-S 12,994 000 Mar 1 1953 

(SL A) .... e*ntf {/Int. at Fidelity Union Tr.Co.,Newark trust. 
Trenton Gas & Elee Ist mtge| 1899 52 M-S 1,998 000 Mar 1 1949 


$2,000 000 gold ($1,000) _tf {Int. at Equitable Trust Co 

Bonds .— Of the new $15,000,000 issue, $2,006,000 are reserved to retire 
erg —. ee sinking fund and bonds cannot be calied.—V. 76, p. 332. 
1144, 1256; V. 178, p. 1449; V. 86. p. 1530; V. 95, p. 1685: V. 105, p. 1314: 
V. 121, p. 1790. , wien ites 


NEW BRUNSWICK LIGHT, HEAT & POWER CO. 

Merger.—See Pub. Serv. Elec. & Gas Co. above. 

ORGANIZATION .—Incorp. in New Jersey on Dec. 7 1899. Owns ali 
she stock of The Gas Light Ce. of New Brunswick. except directors’ shares 
(interest on_bonds is paid by Public Service Gas Co. (now Public Service 
Hleciric & Gas Co.) through lease of The Gas Light Co. of New Brunswick 
Jee latter company below. 

STOCK AND BONDS— 
Stock $500,000 ($100) i ae ae 
First mortgage $500,000 gold{ 1899 4¢J-D 15 500,000 Dee 15 1939 

($500 and $1,000) ___c*ntf)\Int. at Fidelity Union Tr. Co., Newark, trus. 


THE GAS LIGHT CO. OF THE CITY OF NEW BRUNSWICK. 
OR‘ i7AN [IZATION .—Incorp. on March 181851. _ Stock auth., $500,000; 
sutstanding, $400,000, all owned by New Brunswick Light, Heat & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 
900 years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey Gas, 


N. Y., trustee. 


Date. Outstanding. Maturity. 


Interest. 
J-J $400,000 See text 
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GAS & ELECTRIC CO, OF BERGEN COUNTY. 


Merger.—See Pub. Serv. Elec. & Gas Co. above. 


‘The V Jeehawken Extension mtge. bonds were due Feb. 1 1915, but were 
extended for 30 years. V. 100. p. 399 


; —— 
Electric & Traction Co.), rental! be ing payment of interest on bonds of New | The impt. mtge. bonds of the North Hudson County Ry. were ibe 
Brunswick Light, Heat & Power Co. and dividends on stock of Gas Light | & and expired May 1 1904, but were extended until May 1 1924. See 
Co. of City of New Brunswick, as follows: 2% in each of che years 1905 and | V. 78, p. 1392. See alse V. 97, 1664, 1899. Were again extended at 
1906, 246 in 1907 and 1908S, 3% in 1909 and 1910, 344% in 1911, 4% in maturity in 1924, this time to May 1 1926, and int. rate raised se Ay. 
1912, 44% in 1913 and 5% in 1914 and thereafter. The company is now | The b mds were paid off at maturity May 1 1926, but the mortgage has 
controlled by Public Service Electric & Gas Co. by reason of assignment | pot been canceled 
of lease of gas properties of South Jersey Gas. Electric & Traction Co. \ 118, 2179. 
| 

Lease Was teased to the Public Service Corp for 999 years from Jan. } 
iyO5 Dividends are 2 for first two years. 244% for the next year, 3% 
for the next two ) years, 4% for the next four yearsand 5% thereafter. Oct.1 


1909 so much of lease as relates to manufacture 
Was made over to P ublic Service Gas Co. 
Properties was assigned to Public 
panies were consolidated in 1924 
tric & Cas Co. 


ORGANIZATION .—Incorp. May 31 1899 Is a consolidation of severa) 
small gas and electric light companies. Public Service Elec. Gas Co. 
aew owns $1 846.000 ef gen. mtge. No. 2 bonds, which are pledged under 
(te first and refunding mortgage. 


and distribution of gas 
, and in July 1910 lease of elsactric 

Service Electric Co. These two com 
and now known as Public Service Elec- 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock $2,000,000 ($100) ets a aia $2,000,000 See text 
Gen mtge No 1 $5,000,000/ 1904 5¢M-N 38,000 Nov 1 1954 

gold ($1,009) _- tf Eqn ‘itable Trust Co.. New York, trustee. 
Senera! mortzage No. 2 $5.-{ 1904 5 M-N x3. 462.906 Nov 1 1954 

000 G00 _ _ - tf’ Fidelity Union Trust (‘o.. Newark, trustee 
Consolidated mortgage $1.-/ 1899 52 J-D 1.443.000 June 1 1949 

500.000 gold ___-ntf|F idelity Union Trust Co., Newark, trustee. 
Engiew G & E! Ist mtge__ntf_ 1899 5 J 23,000 Jan 1 1939 
Ha-k Gas & KE! gen mtge_ntf_ 1895 5 J-J 19,000 July 1 1935 
Gack G 1 let M ($1 OW entf. 1894 5 J-J 24.000 July 1 1934 

Of the gen. mtge. No. 2 bonds, , 31 .846,000 are pledged under Public 
Service Electric & Gas Co. Ist & ref. mortgage 

Bonds .—Of the zeneral mortgage for $5,000 000. $1,538,000 is reserved to 


cetire prier liens. “ied 
trustee, was supersed 
Trust Co. is trustee. 


en. mtge., of which the Equitable Trust Co. is 
y the similar mtge. of which the Fidelity Union 
- 106, D 








PUBLIC SERVICE RAILWAY CO. 
(See map on pages 96 and 97. 

Controlled by Public Service Corp. through ownership of capita! stock 
No lease. 

ORGANIZATION .—Organized Aug. 20 1907 as a consolidation of the 
North Jersey Street Ry. Co., Jersey City Hoboken & Paterson St. Ry. Co 
and United St. Ry. Co. of Central Jersey. V p. 406 For basis of ex 
change of stocks of these companies for stock of new company, see “Electric 
Railway’ Supplement for Sept. 1915. Norvh Jersey St. Ry. in Jan 10s 
absorbed the Newark & So. Orange. The Jersey City Hoboken & Patersoi 
"vos a consolidation in Nov. 1809 of the fol owing: Jersey City Hoboken & 
i.utherford Elec. Ry. Co., Palisades RR. Co., Paterson Central Elec. Ry 
©Co., Paterson Horse RR. Co., Paterson og i Rutherford Elec. Ry. 
Co. * Saddle River Trac. Co., White Line Trac. . (formerly the New Jer- 
sey "Elec. Ry. Co.). In 1901 it absorbed 52th. Ry. Ce. and Nersb 
Hudson C ounty Ry. Oo. United Street Ry. Co. of C entral Jersey was 5 
consolidation in July 1907 of Elizabeth Plainfield & Central Jersey Ry. Co 
(which was chartered in 1900 as a consolidation of Plainfield &t. Ry. Ce 
and other companies) and Elizabeth & Raritan River Street Ry. Co. (whiek 
was a consolidation on Aprtl 30 1904 of Middlesex & Somerset rac Oo. and 
East Jersey St. Ry. Co., which latter company had previeusly abserbed 
Raritan Traction Co., Perth ew RR. Co. and East Jersey bie Ce.). 
In 1926 acquire 4 Buri: wton County (N. J.) Transit Co. V 2197 
Acquisition in ef 1926 of properties and franchises of North Somer Rapid 
Transit Co. - 123, p. 2620 

FIELD iP, op ERATIONS AND CHARACTER OF BUSINESS.— 
Owns (including Public Service Railroad) 536.122 miles first main track 
296.287 tiles 2d main track and curnouts and 53.236 miles of connections 
loops, yard track, &c. Total, 890.685 miles of track, 277 open and 1,854 
closed cars. 

To Espand Bus Service.—Ordered 333 gas-electric ean for 1926, see 
oe F 749 under “Public Serv. Corp. of New Jerse 

Public Service Ry. leases Consolidated Traction C o. 


South Orange & 
Maplewood Traction Co., Bergen Turnpike Co., 


Orange & Passaic Valley 


Ry. Co., Cainden & Suburban Ry. Co., Camden Horse RR. Co., Camden 
Gloucester & Woodbury Ry. Co... New Jersey & Hudson River Ry. & 
Ferry Co. and Riverside Traction Co., which companies see below. Alsc 


Owns all stock of People’s Elevating Co. 
Sale of Bergen Turnpike.—See Bergen Turnpike Co. belew. 
Fares.—See V. 113, p. 2706, 2950; V. 124, p. 113. 
Valuation.—See report of Special Master to Court in V. 116, p. 2767 
also V 88; V. 118, p. 2706 


117. 
In April 1994 the company appliea te the New Jersey P. U. Comm. for 
auth. change par value of stock from $190 to no par. V. 118, p. 1912. 


Wage Rate.—-For +o mpt to return on Oct. 1 1926 agretee date of 
the wage agreement » the rate of wages in effect prior to Aug. 1 1923, o1 
which latter date 1 15%. increase went into effect, sé« v. 122 p. 3211 
under heading ‘‘Publiec Service Corp., N. J." On S« pt. 13 a new 3-year 
wage agreement was signed by both par ‘ties, providing for the « xis sting scale 
of 65c. an ho ur. V. 123. p. 1506. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock 500,000 shs. no par____- eg eee 487 DOGG. c2cnnceas 
Car trust ctfs Series ‘ lige 1917 5M-N 44.0 See tex! 

Int. at Phila. Trust Co., Phila., trustee. 
Car trust ctfs Series ‘‘E*’’____. 1926 7% F-A SEED otanscuns 
Bankers Trust Co., trustee. 
Car trust ctfs Series ‘‘F’’____. 1923 6 M-N 260 600 See tex! 
\ Fidelity Union Tr. Ce., Newark, N.J.,trus 
Real estate mortgages__._._-__ Mak dedtdeacnae DESO cotacucues 


Car Trust Certtficates.—Series *‘D'"’ certificates are secured on 150 cars ano 
mature $44,000 s.-a., May 31 amd Nov. 30. Ser. ‘EK’ are secured on equip 
costing $2,434.000 and are oe. prin. & int. by the Public Service Cerp. of 
N.J. They mature $140, semi-ann. since Feb. 1 1922 te Aug. 1 1925 
and $42,000 semi-ann. thereafter to Aug. 11930. V. 113, p. 1361 Series 
“F’’ are secured on 50 double-truck double-end passenger cars ont age 
payable $20,000 May 1 and Nov. 1 each year with premium of 2 
and incl. May 1 1928; premium reduced %% from May 2 1928 an Ge 
each May 2 thereafter. Are guar. prin. and int. by P. 8. Corp. of N. 


SECURITIES OF NORTH JERSEY STREET RY. 


Date. Interest. Outstanding. 4aturity 
-irst mort Rage $15,000,000/ 1898 4g M-N $15,000,000 May 1 1945 
gold ($1, eee tf; Bankers Trust Co., New York, trustee 


{Int. at Fidelity Union Tr. Co. , Newark, N.J 

Of the Ist mtge. bona., «7, 230,000 are owned by Public Service Elec. & 

Gas Co. and pledged under its Ist & ref. mtge. and $5,482,000 are owned 
by Public Serv. Corp. of N. J 


SECURITIES OF JERSEY CITY HOBOKEN & PATERSON ST. RY 
Date. Interest. Outstanding. 4aturity. 
Jersey City Hoboken & Pater-{ 1899 4g M-N $14,061,000 Nov 1 194¢ 


son Ist mt oo $20,000,-‘ Interest at New Jewsey Title Guarantee & 
000 ($1,000)__------ c*ntf| Trust Co., Jersey City, trustee. 


Bonds of Denatibionnd Cos.— 
Ry/{ 1888 § J-J 2,998,000 July 1 192% 


North Hudson County 
consol (now Ist) mortgage: Int. at First Nat. Bank, Hoboken. Fidelity 


Cy _ a e*ntf| Union Trust Co., trustee. 
No Hud Co Ry impt bds $1,-! 1894 6 M-N 1,291,000 See text 
292,000 ($1,000 c* tf Fidelity Union Trust ¢ 100 ‘Trustee. 
Weehawken Extension Mors. 1895 5 F-A 00,000 Feb 1 1945 
gage $100,000_____---- ntf) Fidelity Union Trust Co. Newark, trustee 
Paterson Ry Con M(now lIst){ 1891 6¢J-D 250,000 June 1 193) 
g $1,250,000 ($1,000)___ctf\ Amer. Exch. Irving DP Ae Co., N.Y., trust. 
Paterson Ry 2d gen mortgage) 1894 A-O 6 Oct ‘1 1944 


($500 and $1,000) ----_cntf 


Bonds .—$5,939,000 J. C. H. & P. 
Of the J. C. H. & 
Service Corp. 


$300,000 red at any time ‘eed Union Trust Co., Newark, trustee 


lst 4s are reserved for prior liens. 
P. bonds outstanding, $1,498,000 are owned by Pub 





p. 

The Paterson Ry. 2d gen. M. 6% bonds fell due Oct. 1 1914, but were 
extended for 30 years at 5% V. 98, p. 1993: V. 99. 
1931 and on the first day of any succeeding Oct. or 
Ry Co. in manner provided in mortgage. 


SECURITIES OF UNITED ST. RY. CO. OF CENTRAL JERSEY 
Bonds of Constituent Cos.— Date. Interest. Outstanding. Maturity. 
Eliz Plain & Cent Jer mtge{ 1900 5¢4J-D $2,400,000 Dec 1 1950 
$2,500,000 ($1,000) gc*ntfiInt. at Fidelity Union Trust Ce., Newark. 

No s f & cannot be called trustee 
6% J-J 100,000 July 1 1942 


} > 1053. Red. April 1 
pril by Public Service 


Plainfield Street Ry lst mtge{ 1892 
(31.000 ce*ntf | Int. at Fidelity Union Tr. Co., Newark,trust 
Elizabeth & Raritan River St! 1904 5¢M-N 1,500,000 May i 1954 
Ry gen M $3,500,000 yds ie Calon Trust Co., Newark, trustee. 
Middlesex & Somerset ead 5¢ 1,000,000 Jan 1 1950 
M $1,.500,000($1,000)c*ntf) Int. at Fidelity Un. Tr. Co., Newark, trustee 
East Jersey Ist matge ese. ‘| 1904 g M-N 500.000 May 1 1944 
000 gold guar p & tf\ Perth Auber Tr. Co., Perth Amb., trustee 
Bonds .—Of the tetal issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 
1900, $100,000 is held te provide for like amount of Plainfield Street Ry. Co 
bonds. See V. 71. p. 1310. 
The$ 100,000 Plainfield St. Ry. lst mtge. 5% bonds originally fell due 
July 1 1922, extended to July 1 1942 at 6%. V. 115. p. 74. Annual) 


sinking fund $2.920 
mtge. of 1904. $32,000.600 


Of Eliz. & Raritan River St. Ry. 
are reserved } a retire prior liens. Pub. Serv. Cerp. ewns $154,000 Eliz 


Co. gen. 


Pl. & Cent. 5s and $274,000 Eliz. & Rar. River St. a bends. 
Dividends. First ~ -~2-3%—paid Dec. 31 ‘08; = ‘0 Dec., 2%; 

in ‘10, 2%; in ‘11, » 1% %; in “aa, Des., wie ae Dec., ise! 

in '14, Dec., Ey, Br "1% "16. 3%; 1917, Practically entire 


stock owned by ‘Public Service Corporation. 


EARNINGS of Public Service Ry. Co. for punter Years: 
1926. 9: 


1 25. 1924. 

Operating revenues. ...__._________ $19, 974, 906 $21,035,933 $22,473,842 
Oper. exp., maint., taxes and deprec_ 15,318,129 6,419,521. 17,747,702 
Non-operating ine arate peter 150,059 117,287 140,153 
EE EEE 4.800 836 4,733,699 4,866,293 
Interest and rentais..............- 4,917,137 4,978,698 — 5,126,586 
pS Sate Cr .22,046 Cr.6,431xCr2,401,782 
Dividends (inter-co.)........._-___ Cr324,574  Cr324,574 Cre 4,624 

Ree 236,319 86,006 2,426,113 


x{ncludes credit of $2,358 
Public Service Corp. of N. a. 

Dat a ERS.—same as for P ublic Service Elec. Co., except 7? M. R. 
' V.-P. in charge of operation. Tg ei Ted 2274, 
3132: Vv. 122, ». 2497, 3455; V. 123, p. 2520; V. 124, p. 113. 

(1) CONSOLIDATED TRACTION COMPANY. 

Incorporated Mar. 15 1893. On June 1 1898 leased to North Jersey 
Street Ry. for 999 years, and lease has now passed to Public Serv. Ry. Co. 


V.66,p.1141. Vali lity ? lease hag affirmed in Feb. 1902 (V. 74, p. 380) 
and again in Feb. 1903. . 76, p. 382. 


Dividends under lease pay aoe 4% per annum. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 
Operates about 190 miles of track, including the N. J. Traction Co., Newark 


729 from sale of Public Service Terminai to 





Passenger Ry., J. C. & Bergen RR., Passaic & Newark Elec. Trac. Co., 
J. C. Har. & K. RR. and Newark Plank Road, all of whose stocks are 
owned. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Stock ali paid in ($100)_____- name J-J 15 $15.00u,000 See text 
Underlying bonds—see below_ ____ tpiance JE Ac aceatmae 
First mortgage gold $15,000,-{ 1893 gJ-D 15, 000/000 June 1 1933 

Oe CL et sccesaccene tf | Interest at hankere Tr. Co., N. Y., Trustee 


The gold bonds of 1893 are secured not only by mortgage. 
deposit of $1,000,000 stock of J. C. & Bergen RR., $161,625 stock of 
Newark Plank Road Co., $6,000,000 stock Newark ‘Passenger Ry. and 
$99,100 stock of Jersey C ity Harrison & Ke arney Ry. Co. 


but also by 


Stock, debts and mileage of the leased and controlled lines: 
iles. Stock. Funded Debt. 

New Jersey Traction Co.............. None $500,000 
Newark Passenger Ry__...-.......--- ‘ 6,000,009 $6,000,000 

tapid Transit Street Ry.......-...-- y 504,000 500,000 
Jersey City & Bergen RR.....-..--.-.- 1% 1,000,000 x258 ,600 
Jersey City Harrison & Kearney Ry___10 7. 8=—_ (ich aoe 
Newark Plank Road________._-______- 4 4-5 a =3)—<C—t*«s nn 
Passaic & Newark Electric Tr: @tion..- .10% 1,000,800 550,000 
Port Richmond & Bergen Po ot Ferry... -.. Ca =—)—<“—SCséCO iH SD 

* On this $18,000 has been paid in. x Owned by P. 8S. Corp. of N. J. 


(a) JERSEY CITY & BERGEN RAILROAD. 


ORGANIZATION .—Controlled by Consolidated Traction Co., all the 
atock being deposited as part security for the Traction Co. 1st mortgage. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns from Jersey City to Berzen Point, &c., total track. 414% miles. 
STOCK AND BONDS— Date. Interest. Outstanding. pnt 
ee ree cone. gemieenna $1,000,000 f. p. ------ 
Bonds.—The $258,000 44% bonds due Jan. 1 1923 rit 7s, due 
Jan. 1 1903) were purchased by the Public Service Corp. of N. J. at maturity 


and are still a lien against the property. V. 115, p. 2905. 
(b) NEWARK PASSENGER RAILWAY. 


ORGANIZATION .—Incorp. June 16 1890. On July 29 1893 leased to 
New Jersey Traction for 999 years, and so controlled by the Consolidated 
Traction Co. of New Jersey, N. J. Traction Co. having been leased to 
Oons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 

LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Agn 
alectric railway. Embraces about 83 miles of track 


STOCK AND BONDS— Par. Interest. Outstanding. ay ed 
EEE LT TE _. $100 Text $6,000,000 Own.byC.Tr 
Newark Pass R y Ist cons Mj 1,000 528 J-J 6,000,000 Juty 1930 

1890 $6,000,000 gold__c*tf N. J. Title Guar. & Trust Co., Trustee. 


The $6,000,000 stock is all deposited as security 
Traction Co. first mortgage. 

Interest on consol. 5s is payable at First National Bank, Jersey City. 
The consols are guar. p. & i. by C 7. Trac. Co. and in Feb. 1895 the 
zuaranty was stamped on bonds. 59, p. 969: V. 81, p. 900. 


(c) RAPID TRANSIT ST. RY. CO. OF THE CITY OF NEWARK. 


ORGANIZATION .—June 1 1893 leased to Newark Passenger Ry. for 
399 years, and included with it in lease to New Jersey Traction, and 80 
forms part of Consolidated Traction system. 

The Ist mtge. bonds were originally 5s and matured April 1 1921, but 
were extended for 20 years at 8%. V. 112, p. 1399 

STOCK, BONDS, ETC. Par. Interest. Outstandin 
eer 11% J-D 30 $504,00 See text 
First mtze $500,000 g__c*ntf / $1,000 8¢A-O 500,000 April 1 1941 

Red. through sk fd at 105\Int. at Fidelity Union Trust Co., Newark, Tr 

Dividends of 11%4 % yearly are guararteed by the Newark Passeager and 
New Jersey Traction companies upon the stock. 


(d) PASSAIC & NEWARK ELECTRIC TRACTION CO. 


ORGANIZATION .—Incorp. April 30 1895 and acquired all the $1.000,- 
)00 stock of Passaic & Newark Electric Ry. Consolidated Traction Co 
owns all the stock and guarantees the bonds. 

STOCK AND BONDS— _ Date. Interest. 
Stock $1,000,000 ($100)-_---_- 
ist M $1,000,000 ep 

by Consol Trac of N 


x the Consolidated 


-Last div., &c. 


Custtendine. Maturity. 
& i 1897 5¢J-D _ "550 000 June 1 1937 
_tf\Int. at N. j. Title Gu.&Tr.,Jersey City ,Trus 





1000 


PUBLIC UTILITIES 





(Vor. 124. 








(2) SOUTH ORANGE & MAPLEWOOD TRACTION CO. 


This compan 
mer; ny ip 
on 


was leased on Oct. 1 1903 to North Jersey St. Ry. Co. Hy aed 
*ublic Service Ry. Co.) in pia f the rental being $2.000 
referred stock for first year and increasing $§00 yearly until ninth 


year, a en $6,000 is paid, which amount is to be paid thereafter. Rental is | 


guaranteed by Public Service C orp. of New Jersey. V.77, p. 824. 
Pa pew ATION.—Consolidation in July 1901 of South Geenge & 
Maplewood Tr. Co. and South Orange & Maplewood St. Ry. Co 
th. and out., com., $75,000; pref., $150,000. No bonds. 


(3) BERGEN TURNPIKE CO. 

Leased to Public Service Ry. Co. Jan. 1 1908. 

ORGANIZATION .—Originally chartered on Oct. 27 1802 with $51,990 
capital ($10 shares). Jersey City Hoboken & Paterson (now merged in the 
Public Service Ry. Co.) owned a majority of the stock and guaranteed ite | 
$994,000 5% bonds, dated 1901, due July 1 1951; faterest J-J (tf); Fa 
and int. payable New Jersey Title Guar. & Trust Co., pagan Oe 

In Dec. 1915 the turnpike between Hackensack and the Hudson County 
line, south of Fairview, over which an electric road was constructed in 1 
was turned over to the Bergen County Board of Freeholders for the sum of 

1, the P. 8S. Corp. giving a bond assuring the pa yment of the $1,000,000 
%, bonds due 1951. V.1@01,p.1974. In July 1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1. 


(4) ORANGE & PASSAIC VALLEY RAILWAY CO. 


interest on the trust certificates issued in excha 
assigned to North Jersey Street Ry. Co. July 2 
Public service Ry.Co %995,2000 the stock owned by Pub . Corp. 

ORGANIZATION .—Incorporated in isos as successor of Suburban 
Traction Co., sold in foreclosure July 6 1898 


BONDS— Date. Interest. Oona, Maturity. 


Stock - — 1 
lst mtge $1,000,000__,___tf/ 1898 5 J-D 833,000 Dec 1 1938 
.J. Tit. Gu. & Tr. Co. of Jersey City. Trus, 
$83 000 of outstanding nenitiea are owned by Public Service Corperation. 
(5) CAMDEN & SUBURBAN RAILWAY CO. 


Was leased on May 1 1904 to Public Service Co 
rental being (in addition to fixed charges) $30, for first year (1905). 
36,000 the second year, $42,000 the third year, $48,000 the fourth year, 
54,000 the fifth year, $72,000 the sixth year, $84, 000 the seventh year, 
96,0U0 the eighth year, $108, m4 the ninth year and $120,000 the tenth 
ear and thereafter. V. 78, 2383. Lease was assigned to Public 

rvice Railway Co. Sept. 24 1907. 

ORGANIZATION .—Formed in 1896. Controls Camden Horse RR 
(which is leased) and West Jersey Traction Co. (stock $65,000). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91.3 miles of track. Connection through to Trenton is made 


e for stock. 


Leased for 900 years from Nov. 1 1903 te Public Service Corporation f for 
po eee now held’ no 


ration for 999 years. 


over Riverside Traction (now leased by P. 8S. Ry.). 
STOCK AND non DS— Date. Interest. Outstanding. Maturity. 
Stock $3,000,000 ($25)....... ---- See text See text 


lst mortgage $3,000, (000 goldf 1896 5 J-J $1,940,000 July 1 1946 
ieee Det aesieesc: ctf | Int. at First Nat. State Bk. of Camden, Trus 
Stock.—The stock is all outstanding; 20% paid in. 

Bonds .—Of the 1st mtge. bonds, $1,000,000 are reserved to retire a of 
Camden Horse RR. and $60,000 are for eutenstene. V. 94, 1185 
—V.78, p. 1781, 2383; V. 88, p. 1126; V. 89, p. 154; V. 94, p. 1117" 1185. 

(a) CAMDEN HORSE RR. CO. 

ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25). 
Leased to Camden & Suburban Ry. from wn 1 1896 for 999 years. Rental 
&c., received, $60,000 per annum, from ich is paid 24% on stock. All 
bonds have been canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has 30.11 miles of track. 

(6) CAMDEN GLOUCESTER & WOODBURY RY. CO. 

Leased to Public Service Ry. 

ORGANIZATION .—Entire $600. 000 stock is owned by South Jersey 
Gas, Electric & Traction Co. All bonds have been canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 25 miles of road. 

(7) PEOPLE’S ELEVATING CO. 


ORGANIZATION .—Incorp. in New Jersey May 31 1899. 


Stock is all 
owned by Public Service Ry. Co. 


STOCK AND BONDS— Date. Interest. Outsion ding. Maturity. 
Se See ee Cl cccaneee 808 cennedcnee Rea 
First mortgage $250,000 gold | 1899 5 g A-O 175.000 Oct. 1 1939 


no ctinenncael {Int.atN. 4 Title Gu. & Tr. Co., J.C., trust. 
(8) NEW JERSEY & ‘HUDSON RIVER RY. & FERRY co. 


Public Service Corp. has acquired $2, Ae. 480 of the $2,500,000 common 
and $4,633 of the $750,000 pref. stock. p- 95. Is leased to Public 
Service Ry. for 900 years from May 1 sti i nterest on bonds and 6% 
on both common and pref. stocks 

ORGANIZATION .—Incorp. on Feb. 25 1910 as a consolidation of New 
Jersey & Hudson River Ry. & Ferry Co. and Hudson River Traction Co. 
This co. owns the entire capital stock and bonds of The Riverside & Fort 
Lee Ferry Co., owner of the West 130th St. Ferry. These securities are 
all deposited under the $5,000,000 mortgage. Franchises perpetual except 
one for 50 years and one for 99 years. Chiefly private right-of-way. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gyrns and operates 31.33 miles of track from Edgewater, N. J. (terminal of 

130th St. ferry, N. Y. City), to Englewood, Hackensack and Paterson; 
p 17.11 miles of track from Hackensack to Hasbrouck Heights, Wood- 
ridge, Rutherford to Arlington and a branch line from Hasbrouck Heights 

to Lodi. The cars of this co. operate to the business centres of Newark, 
Seas and Paterson. 


STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock com $5,250,000 ($100)... --.. -__--__-- & ,000 See text 
Stock pref $750,000 6% cum_. ____ F-A ,000 See text 
N J.& 1 R Ry & F Co Ist of) 1900 4g¢M-S 4,011,000 Mar. 1 1950 

$5,000,000 g ($1,000)_c*tf/Int. at U. § 


Mtge &Tr. ee N.Y., trustee. 
Hudson River Trac Ist mtge| 1902 bg ‘M-S 631,000 Mar. 1 2 cee 

$1,000,000 gold ($1,000) _tf{Int. at U. Mtge.&Tr.Co., N.Y., 

Stock.—Pref. stock is redeemable at is. and accrued dividends. ve 367 
pref. stock in treasury. 

Bonds.—N. J. & Hud. River Ry. & Ferry Co. bonds gt be called on any 
int. day at 105 and int. upon six weeks’ notice. V. 80, 998. Hudson 
River Traction bonds are subject to call on any int. date ft 110. $67,000 
are owned by N. J. & H. R. Ry. & Ferry Co. 

—, GS.—Included in Public Service Ry.—V. 92, p. 462: V. 99, 
Pp. 407. 

(9) RIVERSIDE TRACTION CO. 


Lease.—Co. is leased for 999 years from April 1 1912 to Public Service Ry. 
The lease provides for int. on bonds, 5% divs. on outstanding pref. stock and 
a div. on com. amounting to $14,193 t 16 first year, increasing annually until 
7th year, when maximum of $20,169 will have been reached. V. 94, p. 699. 

ORGANIZATION .—Incorp. in New Jersey June 20 1910 as successor to 
Camden & Trenton Ry., sold at foreclosure. See plan, V. 88, 1126. 

Owns 392 out of 400 shares (par $50) of the capital stock o ih Cinna- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 
towns of Beverly, Delanco, Riverside, Riverton and Palmyra, with light. 
Also owns $49,600 of the $50,000 capital stock of the Bordentown Electric 
Co., which supplies light to Bordentown and vicinity. 

In Dec. 1925 the New Jersey P. U. Commission 4 oD: roved the conveyance 
by the company of its intereste in the Burlington, N f. wer station to.the 
Public Service Electric & Gas Co. See V. 121, p. $008. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Comprises 32.96 miles of track between Trenton and miver 
ton (where connection is made with Camden & Suburban Ry. tracks). By a 
contract between this co. and the Camden & Suourban, the Riverside Tac 
cars run direct to Philadelphia Ferry at Market and Federal Sts., Camden. 


STOCK AND pa Date. Interest. Outstandi Maturit 
Common $1,100,000 ($50)-.-- 0 ee a oo, 
Preferred $400,000 ( 5). aac aiden | ea <= i$jBourqerer 
1p 4 $1. ,000 g ($100, $500 1910 5g4J-D 1,500,000 June 1 1960 

and $1, ,000) cal b 110___tf{Int. at West End Trust Co., Phila., trustee 
—Subject to call, all or any, on ony § pnt. ny at 110 and int. Int. is 


har —- Service Ry.—V. 93,'p. 408: V D. 280, 352, 699; V. 121, 


7 
| 


| 


(10) PATERSON & STATE LINE TRACTION CO. 
Stock all ewned by the Public Service Ry. Co. 

ORGANIZATION .—Incorp. in New Jersey Nov. 15 1901. Stock auth., 
$306 000 (increased in July 1913 from $100 000. V.97, p. 522); out, $150, 000 
BONDsS— Date. Interest. Outstanding. Maturity. 
lst mortgage $300,000 gold... | 1914 54J-D $150,000 June 1 1 

} Fidelity Union Trust Co., Newark, trustee 


4 





PUBLIC SERVICE RAILROAD. 

ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding, $285,000, 
all owned by Public Service Corp. of New Jerse except directors’ shares. 
Regular trolley service between Newark and Trenton July 1 1913, and 
service between Newark and Perth Amboy inaugurated about July 1 1914. 
V.97, p. 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 8 1915 

EARNINGS.—For cal. 


year 1926: Gross, incl. other income, $284,651; 
net after taxes and maint., 


S108. 875; fixed charges, $130,348; balance, def., 


$23,473. For cal. year 192! gross, incl. other inc., $284,519; net after 
taxes and maint., $71,100; fixed charges, $123,670; bal., def., $52,571. 
OFFICERS.—Pres., Thomas N. McCarter: V.-Ps., Percy 5. Young, 
Edmund W. Wakelee, Dudley Farrand, John L. O'Toole, George Barker 
| and Matthew R. B4ylan: Sec., Charles M. Breder; Treas., T. Wilson Van 
Middleworth. Office, 80 Park Place, Newark, N. J. 
(1) ELIZABETH & TRENTON RR, 
Lease.—Leased to Trenton Terminal RR. (subsequently merged in 





Public Service RR. Co.) for 999 years from April 1 1912. 
outstanding pref. stock, and, 
1% on outstanding common, 
. 94, p. 697. 
ORGANIZATION .—Incorp. in New Jersey on May 19 1910 as successor 
to the Trenton & New Brunswick RR and the New Jersey Short Line RR., 
both sold at foreclosure. See plan in V. 89, p. 1282, 1349. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Rental 5% on 
beginning with the year ending April 1 1915, 
with additional 1% annually until 4% is paid. 


Owns 49.632 miles equivalent single track; standard gauge. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $900,000 eas A-O RARER Re aaen 
Pref $300,000 5% cum ($50) - A-O 5S aes 
First mtge $1,200,000 gold| 1912 52 A-O 990,000 Apr 1 1962 

Ge aeveanscoucs c*tf (Int. at Fidelity Trust Co., Phila., trustee. 


Bonds .—First mortgage bonds are subject to call asa whele on any interest 
day at 110 andinterest. Principal and interest are guaranteed under terms 
of lease by the Trenton Terminal RR., whose obligations are guaranteed in 
turn by the Public Service RR. and the Public Service Corporation.— 
V.90, p. 1362; V. 94, p. 697. 





PUBLIC SERVICE TRANSPORTATION CO. 


ORGANIZATION .—Incorp. Nov. 14 1917 under the name of New Jersey 
Transportation Co. Name changed to present title June 5 1923. In 
Feb. 1927 purchased property of Burlington County Trac. Co. ; 
p. 1362. 

CHARACTER OF BUSINESS.—Operates a total of 905 buses out of 
996 owned. V. 121, p. 2274. Order of 395 new gas-electrical de luxe 
buses in 1926, see V. 122, p. 95, 1764. 2652, 3084; 307 in use Sept. 27 1926. 
Inauguration of a new type of interurban bus service with de luxe buses 
was announced in April 1926. V. 122, p. 2497. 

CAPITALIZATION .—Capital stock authorized, 1,500,000 shares ra 
creased from 1,000,000 shares in January 1926. See V. 122, p 8 
outstanding, 1,000,000 shares (no par value). All (except directors ahasest 
owned by Public Service Corp. of New Jersey. 


EARNINGS.—For calendar years: 


Gross & Netaft. Tazes Fized Balance, 

Other Inc. & Maint. Charges. 
0 eee $10,952,312 $240,098 $152. 581 $87,517 
eee 7,612,543 def727,057 14,306 def741,363 
OFFICERS.—Pres., Thomas N. McCarter; V.-Ps., Percy S. Young, 
Edmund W. Wakelee, John L. O'Toole, George Barker and Matthew R. 


Boylan; Treas., T. Wilson Van Middleworth; Sec., Charles M. Breder.— 
V. 120, p. 829; V. 121, p. 2274; V. 122, p. 95, 884, 1764, 2497, 2652; 


V. 124; 
p. 1220, 1362. = 





(THE) NEW JERSEY POWER & LIGHT CO. 
Control.—General Gas & Electric Corp. owns all of co.’s common stock. 
ORGANIZATION, ETC.—Incorp in New Jersey in Dec. 1915. Com- 

any owns and operates the electric light and power system in the Dover, 
ernardsville, Flemington, Lambertville, Newton, Hackettstown, Wash- 


ington, Phillipsburg, Netcong, Stanhope. Hamburg and Sussex sections of 
New Jersey. During 1925 the properties formerly operated by the Eastern 
Pennsylvania Power Co., the Blair Electric Co., Raritan Valley Hydro- 
Electric Co., Warren Wood Working Co., and the electric distribution 
svstem of Frenchtown were acquired and merged with the New Jersey 


Power & Light Co. The Newton Gas Co. and Washington Gas Co. were 


merged with the New Jersey Pow. & Lt. Co. in Nov. 1926. V.122, p. 612; 
V. 123, p. 1877, 2391, 2519. 

In April 1926 New Jersey P. U. Commission approved the sale of the 
properties and business of the Hunterdon Electric & Power Co. and the 


Jersey Electric Co. to New Jersey Power & Light Co. 
Other Acquisitions in V. 123, p. 2261 


Recapitalization.—On Nov. 4 1926 stockholders increased the authorized 
capital stock from $1,000,000 common and $1,000,000 7% pref. stock, 
both par $100, to 150,000 shares common and 100,000 shares $6 cum. 
pref., both no par. Pref. stockholders were given the choice of taking 
for each old 7% pref. share one new $6 pref. share (red. at 110 & divs.) 

and $16 in cash; or in cash at 110 and divs. Old pref. stockholders were 
also given the preferential right to subscribe to new $6 pref. stock at 94 
and divs. V. 123, p. 1877, 2391, 2655. Seealso V. 123, p. 3039. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power in the northwestern section of New 
Jersey, serving 149 communities covering an area of approximately 1,500 

miles, incl. Dover, Bernardsville, Hackettstown, Newton, W ashington, 

Phillipsburg, Lambertville and Flemington. Total opulation served esti- 
ae over 160,000. Company also supplies gas to Washington and New- 
ton. Company owns a number of generating plants and several auxiliary 
plants, ee ¢ 7,495 k.w.; and has under construction an initial unit of 
30,000 k.w. of a new steam electric generating station at Holland, N. J., 
on the Delaware River; ultimate capacity, 200,000 k.w. Owns 293 miles 
of transmission and 606 distribution lines. Company’s lines are inter- 
connected with the systems of Metropolitan Edison Co., Central Hudson 
Gu a Co., Public Service Electric & Gas Co., &c. See also 
y. 123, p. 3039. 


V. 122, p. 2652. 


STOCK AND BONDS— _ Date. Interest onnenene. Maturity. 
Common 150,000 shs (mo par). ---. ---.--.--- OD ile eine 
$6 cum pref (no par) 100,000 sh ---- $6 Q-J + 063 sh Apr 27, Vi 50 
lst mtge 5% g ser due me || J ieee 6,000,000 Aug 1 1956 

$1,000, $500, $100 c* and/Int. in New York or Chicago. Guaranty 

$1,000 '& multiples r*__..tf| Trust Co., New York, trustee. 


x All owned by General Gas & Electric Corp. 

Stock.—The $6 cum. pref. stock is preferred as to assets ($100 & divs.) 
and cumulative dividends. Red., whole or part, on any dividend date on 
30 days’ notice at $110 and divs. Whenever 4 quarterly dividends are in 
default. pref. stockholders have exclusive right to elect a majority of the 
authorized number of directors. The cumulative preferred stock, 100,000 
shs. authorized, is issuable in one or more series, dividend rate not to exceed 
$8 per annum. In Dec. 1926 Pynchon & Co. ‘offered 25,000 shs. $6 cum. 
pref. at $94 and div., to yield about 6.38%. V. 123, p. 3183. 


Bonds.—All of the outstanding 1st mige. 5% 20-yr. gold bonds due Feb. 1 
1996 were called Feb. 1 1927 at 105 and int. v. 123, p. 3039; V. 124, p. 112. 

The lst mige. 5% gold bonds, series due 1956, are sscured by a first mort- 
gage on all co.’s property and franchises, owned or after-acquired, exclusive 
of certain property specifically excepted. Additional bonds may be issued 
in series of s uch tenor as directors from time to time may determine, (a) for 


refunding purposes; (b) against cash; (c) against pledge of an equal principa} 











Apr., 1927.] 
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amount of bonds secured by mortgage on after-acquired property; (d) for 
75% or 80°%, respectively, of additions, improvements, &c., provided 
total income for 12 consecutive within the preceding 14 calendar months 
have been at least 1%4 or 2 times respectively annua! interest on all prior 
lien and Ist mtge. bonds outstanding with public, incl. proposed issue. 
Additional bonds may also be issued to an amount not exceeding 10% of 
all bonds outstanding under the mtge., (a) for 75% of acquisitions, addi- 
tions, &c., by a subsidiary, against pledge of or in exchange for equal 
amount of bonds secured by mortgage on the property of such subsidiary; 
provided that the total amount of all bonds secured by mortgage on the prop- 
erty of any subsidiary shall not exceed 75% of the value of the permanent 
property of such subsidiary. There is a sinking and improvement fund to 
which is to be paid on each Feb. 1 from 1928 to 1936 incl. 1%; to and intl. 
1946, 114%; to and incl. Feb. 1 1956, 2%, of outstanding bonds. There is 


Iso a maintenance and depreciation reserve account to which is to be credited | 
> 5 maernee ud dey . RSCOUES 8 . ’ “+ | Ist lien gold bonds 


on Dec. 31 1927 and annually thereafter (a) not less than 3% of co.'s fixed 
capital, after deducting the depreciation reserve on such date; or ()) not less 
than 12% of co.’s operating revenue during preceding year, in either event 
less expenditures for maintenance, &c., during that year. Red. whole or 
part on 60 days’ notice through Aug. 1 1936 at 105 and int., and thereafter 
at 4% less for each elapsed year or part thereof. Penn. and Conn. 4-mills, 
Calif. 5-mills, Maryland 4!4-mills and Mass. 6% taxes refundable. In 
Dec. 1926 Halsey, Stuart & Co., Inc., offered $6,000,000 series due 1956 at 
99 and int. V. 124, p. 112. 


EARNINGS.—For calendar years: 





1926. 1925. 1924. 

Operating revenue......_---------- $2,419,507 $1,390,789 $1,083,739 
Net after oper. exp., taxes, maint., 

depreciation and rentals........-- 601,940 387,069 294,013 
EES SR Ee en 46,882 Rey! 13,846 
ON a aie ie ia ie 648 ,822 408,240 307 ,859 
Interest on funded debt..-.-.-.---- 135,958 129,950 113,595 
nn cen cnsinbee 189,171 57,722 37,978 
Preferred dividend requirements- ---- 68,206 66,898 51,303 

Balance, net income.........-.... $255,487 $153,670 $104,983 


OFFICERS.—Pres., W. 8. Barstow; V.-Ps., L. H. Tyng and W. Buchs- 
baum; V.-P., J.G. \ienut: Gen. Mer., F. K. Woodring; Sec., C. N. Wilson; 
Treas., J. P. Campbell.—V. 122, p. 94, 612, 2496, 2652: V. 123, p. 711, 1877, 
2261. 2391, 2519, 2655, 3039, 3183; V. 124, p. 921. 1511. 





UTILITIES POWER & LIGHT CORP. 


ORGANIZATION .—Incorp. in Virginia in 1915 as Utilities Develop- 
ment Corp. Name changed to present title in 1922. Among the cos. 
controlled are: 

(I) Eastern New Jersey Power Co., in turn controlling (1) New Jersey 
Water & Light Co., (2) New Egypt Water Co., (3) Coast Cities Ry. Co. 

(If) Colonial Gas & Electric Co., in turn controlling (1) Newport Electric 
Corp., (2) Colonial Coach*Co., (3) Derby Gas & Electric Corp., in turn 
Gens Ss) haat Gas & Electric Co., (b) Wallingford Gas Light Co. 

. 120, p. 2013. 

(III) Indianapolis Power & Light Corp., in turn controlling (1) Indianap- 
olis Power & Light Co. (a merger of Indianapolis Light & Heat Co. and 
Merchants’ Heat & Light Co.), 2) Mooresville Public Service Co. 

(IV) Interstate Power Co. (Del.), in turn controlling (1) Dubuque 
Electric Co., which controls (a) East Dubuque Electric Co. and (b) Eastern 
Iowa Electric Co.; (2) Interstate Power Co. of Wisconsin, (3) Minnesota 
Electric Distributing Co., which controls (a) Tri-State Utilities Co., (b) 
Proples Light & Power Co., (c) Bemidji Electric & Mfg. Co., (c) Interna- 
tional Public Service Corp., (¢) Red River Valley Power Co., in turn con- 
trolling Minnesota Electric Light & Power Co. V. 122. p. 349, 2499, 3337. 

(V) Utilities Building Corp. (Chicago). 

(VI) Electric Buildi.g Corp. (Asbury Park). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls directly or through subsidiaries public utility systems operating 
in 12 States. The systems furnish over 450 communities with one or more 
of the following public utility services: Electric light and power, gas, steam 
heat, water and electric railway. The population served is approximately 


800,000. 

STOCKS AND BONDS— Date. Interest. Outstanding. 4aturity 
Cl** A” stk 1.000.900 shs(no par) _- Q-J 329.947 shs Sce text 
Cl “*B”’ stk 1,000,000 shs(no par) _-_.  -_-- -390,189 shs See text 
Pref 7% cum #30,000,000($100)  —--- 7-Q:J3 $7,547,000 Apr 27$1.75 


Stock.—In Dec. 1925 increased the authorized Class A stock from 250,000 
to 400,000 no par shares. V. 121, p. 2878, 3006. Pref. stock has prefer- 
ence over the class A and class B stocks as to cum. dividends and assets 
($100 and dividends if liquidation or dissolution is involuntary and $105 
and divs. of voluntary). Callable all or part pro rata at $105 and dividends. 
Dividends on the class A stock are non-cumulative. Is entitled to priority 
dividends of $2 per ann. over class B stock. After the full priority div. on 
the Class A stock, one-half of the amount of any further divs. in such year 
shall be paid to Class A stock and one-half to Class P stock. Class A stock 
has priority in liquidation or dissolution over the Class B stock up to $35 
per share. fter this preferential payment to the Class A stock is provided 
for and provision has been made for the distribution to the Class B stock of 
an amount equal in the aggregate to the total of such preferential payment 
to the Class A stock, one-half of the remaining assets shall be distributed 
ratably among the holders of the Class A stock and one-half among the 
holders of the Class B stock. In Dec. 1924 150,000 shares Class A stock 


were sold by Pynchon & Co., West & Co., W. 8S. Hammons & Co. and 
John Nickerson & Co. at $25 per share. V. 119, p. 2880. In May 1925 
Pynchon & Co., West & Co., W 


. 8S. Hammons & Co. and John Nickerson 
& Co. sold $4,000,000 7% cumul. pref. stock at 99 and divs. A voting 
trust certificate for 44 share class B stock was given with each share of pref 
stock. V. 120, p. 2552. In May 1926 the same bankers sold $2,500,000 
additional 7°% cum. pref. stock at 9% and divs., to yield about 
7, 122, p. 2654, 2499. Class ‘‘A"’ stock is listed on New 
change. V. 121, p. 3132. 

Dividends.—A quarterly div. of 50c. per share was paid on class A stock 
in April 1925. In July and Oct. 1925 and regularly quarterly since, incl. 
April 1927, 50c. payable as an alternative in class A stock at the rate of 1-40 
of 1 share for each share of class A stock held. V. 120, p. 3066; V. 120, 
y. 84; V.121, p.2639. On class B stock an initial div. was paid in Jan. 1926, 
payable in 1-10 voting trust ctfs. for class B stock. V. 121], p. 2754. In 
1926, April, July and Oct. each, a quar. div. of 25c., payable as an alter- 
native in class B stock at the rate of 1-40 of a class B share for each class B 
share held. V.122,p.1172. In Jan. 1927 paid 66c., with option to receive 
instead of cash additional v. t. ctfs. at rate of $10 per share to extent of 
dividends. V. 123, p. 2903. In April 25c., or 1-40th of a share of class B. 
Regular quar. divs. have been paid on the 7% cum. pref. stock since incor- 
poration in 1925 to and incl. April 1927. 


EARNINGS.-—-For calendar years: 


7.35% 
York Stock Ex- 


1925. 1924. 
a aciak os ate on hi dd ah a in oe ei Oe $7,630,895 $5,334,542 
BEGG GUMNOUEON DUQUE s 6d a ee ciccceccccusnscsosuce BE 2,928 463 
a ie ore ot ah ew chy a hs em 1,381,349 942 ,Y8& 
Amortization....... i ie aki tes et ics eco ta a alan 74.298 oS ac 
Depreciation and maintenance. ______...-._.- 401,879 286 826 
EE Fy Sa EA aa a Sa a eee EERE RE ee 122,056 106,087 
een neshbee steele ema : 167,181 157 ,238 
Ne acd dns os A ob teh ka oh em aE ad x1 370,344 269 335 





Surplus for year - $408,829 $1,165,989 

x Subsidiary dividends, $315,779; minority interest dividends, $148,814; 
U.P. & Lt. divs., $900,185: misceil., $5,566. 

OFFICERS.—Pres. & Treas., H. L. -Ps., J. N. Canavan, 
O. E. Koegel, H. T. Pritchard, F. W. Drury, H. C. Orton and H. E. 
Carver; Sec., W. A. Horner.—V. 12), p. 461]. 588, 1349. 2639, 2754, 2878, 
3006. 3132: V. 122. p. 349, 1.72. 2499, 2654, 3985, 32818, 3343; V. 123, 
p. 584, 1253, 2903; V. 124, p. 237, 508, 1222, 1824. 


DERBY GAS & ELECTRIC CORP. (DEL.). 


Control.—The entire common stock is owned by Colonial Gas & Electric 
Co., a subsidiary of Utilities Power & Light Corp. 
ORGANIZATION .—Incorp. in Delaware in 1926. 


Clarke; V 


Owns over 99.9% 


| 











of the capital stock of the Derby Gas & Electric Co., and the entire capita) | 


stock (except directors’ qualifying shares) of the Wallingford Gas Light Co 
(the subsidiaries have no pref. stock or bonds outstanding). V. 
p. 580. 


123, | 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Co. owns operating properties serving electric light and power and gas to 
the cities of Derby, Shelton and Ansonia, and gas to Wallingford, all in 
the State of Connecticut. Total population served is estimated to be approx. 
60,000 with 8,600 electric customers, and 11,700 gas customers. Combined 
annual output over 45,000,000 k.w.h. and gas output 330,000,000 cu. ft. 
Properties include a generating station of 15,800 k.w. capacity on the 
Housatonic River in Derby, operated in conjunction with off-peak power 
purchased from Connecticut Light & Power Co. Coal & water gas plant of 
2,160,000 cu. ft. in Shelton, and water gas plant of 550,000 cu. ft. in Walling- 


ford. B. 123, p. 580. Franchises are without time limit. 

2 STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common kg Ed, rrr aes tf ° xe. 
$7 pref 50.000 shs (no par)___ ___- $7 Q-M__15,000 shs. Feb’27 $1.75 


a Ea Chase National Bank, N. Y. C., trustee. 

1926 5¢F-A $5,500,000 Aug 1 1946 
Int. at trustee’s & Contin. & Com, Trust & 
| Savings Bank, Chicago. 


Stock.—The $7 div. pref. stock is entitled to cumulative dividends at 
the rate of $7 per annum, before the common stock and has priority in 
liquidation or dissolution up to $100 & divs., plus, in case such liquidation 
or dissolution be voluntary, a premium of $5 if such action is authorized 
on or prior to Aug. 1 1931. and $10 if thereafter. The affirmative vote or 
written consent of at least two-thirds of the outstanding pref. shares is 
required before co. can (1) authorize or issue any prior class of stock; (2) 
increase the authorized number of pref. shares; (3) amend the pref. stock 
provisions so as to affect adversely any preference and other rights given 
to the pref. stock; (4) issue any pref. stock in addition to the 15,000 shares 
issued , unless consolidated net earnings of co. & subsidiaries for 12 consecu- 
tive of preceding 15 calendar months have been not less than twice annual 
divid. requirements on outstanding pref. stock, incl. proposed issue; (5) 
acquire any substantial amount of stocks or securities of corporations other 
than the present subsidiaries, unless they operate gas or electric systems 
susceptible of physical connection or supply water in some one or more of 
the cities, &c., served with gas and (or) electricity by corp. or its subsidi- 
aries, and corp. acquires at least 95°% of the common stock together with 
all or substantially all outstanding preferred stocks or funded debt. Except 
as above stated, pref. stock has no voting rights, unless full cum. divs. are 
in arrear for 12 consecutive months, in which event pref. stockholders as 
a class elect 2 directors. Additional preferred is issuable in series, but of 
the same class and equal rank. Call. as a whole, or in part by lot or pro 
rata at $105 on or before Aug. 1 1931 and at $110 thereafter, plus accrued 
diyidends. In Aug. 1926 Pynchon & Co., West & Co., W. 8S. Hammons & 
Co., and John Nickerson & Co., offered 15,000 shares at $96 & div., to 
yield 7.29%. V. 123, p. 980. 


Bonds.—The 1st lien gold bonds are secured by direct Ist lien by pledge 
of over 99.9% of capital stock of the Derby Gas & Electric Co. and the 
entire capital stock of the Wallingford Gas Light Co. No bonds or 

referred stocks may be issued by any subsidiaries unless pledged under tho 
ndenture. After acquired properties shall also be subjected to the lien of 
the indenture as a first mortgage thereon. 

Additional bonds may be issued in series (a) for 75% of extensions, 
additions, or improvements to the electric and gas properties owned or 
operated by corp. or its subsidiaries, (b) for 66 2-3% of additional electric 
or gas plants or systems to be physically connected with the existing 
systems, acquired by corp. or its subsidiaries, but at least 95% of the 
common stock, together with all outstanding bonds, notes, or preferred 
stock of each subsidiary must have been pledged under the Trust Indenture, 
(c) to refund previous series. No additional bonds (except for refunding 
previous series) may be issued unless consolidated net earnings (after 8% 
of gross operating revenue set aside for maintenance) for 12 consecutive 
within preceding 15 months, have been at least twice annual interest on 
bonds outstanding, incl. proposed issue. In case the present or any future 
subsidiaries and corp@itself, acquires any electric or gas properties directly 
corp. shal! establish and continue a maintenance fund and a renewal and 
replacement fund respectively equal to 8% and 5% of gross operating revenue 
less actual expenditures. Unused balances may be used for acquisitions, 
extensions, &c. which shall not be made the basis for issuance of additional] 
bonds, or for retirement of 1st lien gold bonds. 

5% series of 1946 are red. all or part on 60 days’ notice on any interest 
date at par & int. plus a premium commencing with 5% on or before Feb. 1 
1927 and decreasing 4% of principal amount each year thereafter. Penn. 
& Conn. 4-mills, Maryland 4'4-mills, Calif. 5-mills, and Mass. 6% taxes 
and any similar Maine tax not in excess of afore-mentioned taxes refundable. 
In July 1926 West & Co., Pynchon & Co., John Nickerson & Co. and W. 8. 
Hammons & Co. offered $5,000.000 5% series of 1946 at 95 & int., to yield 
5.40%. V. 123, p. 580; V. 124, p. 505. 

Dividends.—In Nov. 1926 paid an initial quar. div. of $1.75 on the $7 
div. pref. stock. V. 123, p. 2260. On Feb. 1 1927, $1.75. 

EARNINGS.—Of operating comapnies for 12 mos. ending May 31 
Gross earnings_ ~~ - ee ‘ 


5% series of 1946 Ot 008] 
$500 & $100 c*)______ tf 


1926: 





mignie SROs: ED a ee $1,345,494 

Operating expenses, maintenance & taxes____.._.----- pine 774,44 
Net before interest, deprec., Fed. taxes, &c_____- ~~~ 7 $571,054 

Annual interest on Ist lien gold bonds____----- e 275,000 
EE EE ee ee . $296,054 


OFFICERS.—Pres., H. L. Clarke.—V. 123, p. 580, 841, 980, 2260; V. 
124, p. 371, 505. 


————_> = 


EASTERN NEW JERSEY POWER CO. 


Controlled by Utilities Power & Light Corp. 


ORGANIZATION.—Organized early in 1924 and Is a result of a complete 
rearrangement of the properties of: (a) Atlantic Coast Electric Ry. and its 
owned and operated companies, the Seacoast Traction Co., West End & 
Long Branch Ry., Seashore Elec. Ry. and Asbury Park & Sea Girt Ry.; 
‘b) Atlantic Coast Electric Light Co.: and (c) New Jersey Water & Light 
Ce. For history of Atlantic Coast Electric Ry. up to time ef change, see 
“Electric Railway” Supplement of Oct. 27 1923. Under these arrange- 
ments the Eastern New Jersey Power Co. acquired all the electric light and 
power properties. The railway properties were conveyed to the Coast 
Cities Ry. (see below), all the stock and bonds of which are owned by the 
company and are pledged under its Ist Mtge. bonds. The water properties 
were also similarly conveyed to a new subsidiary and all the securities of the 
water company are likewise owned and pledged under the first mortgage 
bonds of the Kastern New Jersey Power Co. In May 1925, acquired 
through merger Electric Light & Power Co. of Hightstown, N. J., and 
Jamesburg (N. J.) Electric Co. V. 120, p. 2550. In Dec. 1925 co. ac- 

uired the electric plant and distributing systems and its subsidiary, the 

ew Jersey Water & Light Co.. the water plants and distributing systems 
xf the Ocean Grove Camp Meeting Assn. of the Methodist Episcopal 
Church, serving about 1,700 customers in Ocean Grove, N. J., and vicinity. 
(The New Jersey Water & Light Co., also sold its water distributing system 
in the city of Deal. N. J.. to Tintern Manor Water Co.. but retained all 
its buildings, real estate and equipment.] In June 1926 obtained permission 
from the New Jersey P. U. Commission to merge the Brown Mills Elec. 
Light & Power Co. and the New Egypt Light, Heat, Power & Water Co., 
and to issue $400,000 pref. stock and $4,000, no par common shares. V. 
122, p. 3600. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates electric light and power properties serving Asbury 
Park, Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining 
communities. Supplies power to and operates through subsidiaries, an 
alectric railway line of about 16 miles. The properties of the company 
include an electric generating station in Allenhurst with an installed capacity 
of 12.500 k.w., and a system of overhead and underground transmission 





{nes in all the cemmunities served Co. distributes water in Ocean Grove. 
STOCK AND BONDS— Date. Interest. eee Maturity. 
xeommon (no par) ---- ‘ame e Saat 25,000 shs. : 
Preferred 8% cum..___-_-.---- ae Q-J $1,350,000 Jan '27 2% 
Pref 7°% cum series 7 400.000) Jan '27,1% 
1924 6 J-J .250,000 Jan 1 194 


ist M Ser 1949 ($100, $500 &[ 
$1,000 c*, & $1,000, $560 &/ American Exchange Nat. Bank, N 
tf\ 


d N. Y., trus. 
10.000 r*)g@ _-- 4 
539% ser ($1,00@, $500, $100/ 1926 5% gJ-J 1,350,000 Jan 1 1949 
c & $1.000c* & $1.000./The Am. Exch.-Pac. Nat. Bk., N. Y., Trust. 
$5 .000, $10,000 ae x 

Stock.—Pref. stock is red. at 115 & divs. at any time after 3 years from 
the issue thereof. Pref. stock originally shared at the same dividend rate 
with com. in cash dividends in excess of $7 per share paid in any calendar 
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[Vor. 124. 
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ear on com., but in Jan. 1925 the stockholders voted to issue 8% cum. pref. 
n exchange for the 7% cum. partic. pref. outstanding. V. 120, p. 329. 
$1,250,000 was offered by W. Langley & Co. at 924% and dividend, to | 
yield about 7.57%. V. 118, p. 2955. 
Bonds .— First Mtge. 6s are further secured by pledge of all the outstanding 
bonds and capital stock (except directors’ qualifying shares) of the Coast 
Cities Ry. (see below) and the water company subsidiary above referred to. | 
Are redeemable, all or in part, after 60 days’ notice, on any int. date at 105 | 
ap to and incl. Jan. 1 1945; at 104 thereafter up to and incl. Jan. 1 1946; at | 
1063 thereafter up to and Incl. Jan. 1 1947; at 102 thereafter up to and incl. 
Jan. 1 1948: and at 101 on July 1 1948: plus interest in each case. Company 
agrees to refund Penn. and Conn. personal property taxes not exceeding 4 
mills per annum, the Maryland security tax not exceeding 44% mills per 
annum, and the Mass. income tax not exceeding 6% per annum, on income 
derived from the bonds. Free of personal property taxes in New Jersey. 
Int. payable at office or agency of company in New York and Chicago. 
V. 118, p. 19017. 6% series, dated Jan. 1 1926, are red. whole or part on 
days’ notice at 105 to and incl. Jan. 1 1945; at 104 and further as 6% 
seric ee above Taxes refundable as indicated for 6°, series. In 
Apri) 1926 onbright & Co. offered $1.350.000 544% series of 1949 at 974 
and int., to yield about 5.70%. V. 122, p. 2039. 
Diridends.—Dividends on pref. paid regularly since issuance. 


EARNINGS.—Of Eastern New Jersey Power Co. and subsidiary com- 
panies and (or) predecessor companies for calendar years: 
1924. 423. 92: 
. .-$1,212,982 $1,131.296 $1,306,217 $1. 
maint. 
695,490 692,071 677 666 


$517,492 $439,225 $428,551 


921. 1920. 
057 083 $863,269 
712,550 705,955 


~ $344,533 $157,314 


Gross ineome 
Oper. exp., 
and taxes 








Net income 
—V. 120, p 
Earnings 
and taxes, $745.770 


Manaement.—The operation of the properties is under the supervision of 
the Utidities Power & Light Corp. 


328 


stated as $1.370.681 gross and nei after maintenance 


1925 were 


OFFICERS Pres., H. L. Clarke.—V. 119, p. 79, 330, 2760; V. 120, 
DP. 329. 2550, 3313: V. 122, p. 2039, 3600. 


(1) COAST CITIES RAILWAY. 


ORGANIZATION .—Organized early in 1924 to take over and operate 
all] the electric railway properties formerly operated by the Atlantic Coast 
Electric Ry. (for history, see **Electric Railway’ Supplement of Oct. 27 
192%). Ail the bonds of that company (V. 118, p. 1909) and its various 
anderlying issues were retired and the power and light properties were 
transferred to the Eastern New Jersey Power Co. and its traction properties 
were conveyed to the Coast Cities Railway. Franchise in Belmar expires in 
1947; in Asbury Park in 1937; in Long Branch, some expire in 1945 and 
others are perpetual; in Ocean Township, perpetual; in Sea Girt, expire in 
1926 and 1956. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Belt line in Asbury Park, 5.585 miles; Asbury Park to Pleasure Bay and 
North Long Branch, 14.60 miles: Asbury Park to Manasquan, 14.16 miles 
total track, 36.08 miles. Connects at Pleasure Bay with the Long Branch 
Steamboat © 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Capital stock- ..All owned by Eastern New Jersey Power Co 
First Mtge. bonds, $850.000__ All owned by Eastern New Jersey Power Co 


o 


I 








NATIONAL PUBLIC SERVICE CORP. 


(See rap on page 103 
Controlled by United Gas Improvement (¢ 
Day & Zimmerman of Philadelphia. V. 124, p. 1667, 1820. 
ORGANIZATION .—A holding co. incorp. in Virginia on March 5 192% 
as Atlantic States Power Corp. Name changed April 17 1923 to Jersey 
Central Power & Light Corp. Name changed to present title on March 24 
1925. Owns entire common stock of the Jersey Central Power & Light Co 
(see separate statement below), Virginia Public Service Co. (see separate 
statement) Waycross Ice & Cold Storage Co., Florida Power Corp., and 
Kennett Gas Co., and 99% of the com. stock of the Tidewater Power Co. 
(see statement on another page), and more than 99% of the com. stock of 
Municipal Service Co. As of July 1 1925, acquired the Charlottesville & 
Albemarle Ry., now a subsidiary of Virginia Pub. Serv. Co. V.121, p.1788. 
In June 1925 acquired the Municipa! Service Co., operating ¥ subsidiary) 
utility companies in Virginia, Pennsylvania. Georgia and Ohio. and serving 
a population which is now about 1,100,000. V. 120, p. 2944. And alse 
Keystone Pubiic Service Corp. with 6 subsidiaries operating in Penna. 
In Jan. 1926 the acquisition of Newport News & Hampton Ry., Gas & 
Electric Co., through Fitkin Utilities, Ine., was announced. 
of the Newport News Co. was combined with the Virginia-Western Power 


‘o. and under management cf | 


| railway and bus systems in sections of Pennsylvania, Ohio, Virginia and 


North Carolina, serving an aggregate population of about 772.980. 

The electrical systems have an installed generating capacity of 231,045 
h.p.; 2.116 miles of high tension transmission lines. Gas plants have a 
daily capacity of 20.149,000 cu. ft. with 654 miles of gas mains. Water 
properties of 6.336.000 gallons capacity per day: 38 miles of water mains 
356 equivalent miles of electric railway track. Ice plants daily capacity 
1,331 tons. V. 122, p. 883; V. 120, p. 2816; V. 123, p. 2655. For additional 
acquisitions of ice plants in Pinellas County, Fla., see V. 123, p. 3320. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Class *‘A"’ com 500,000 shares ‘ 

ee a Ce el a aaa QM 337,649 shs Mar’27, 40¢e 
Class “‘B"’ com 500,000 shares 

(no par) - i eee ee rk oF i _—a 
Partic pref 7% cum $1,000,000 : 

Dt) vtissheniinnhenis wanes 7% J $165,300 Apr °27,1% 
Pref 7% cum Ser A $20.000.000 

| RI cope ee — 7% QJ 12,096,900 Apr '27,1% 
Coll trust bonds Series “A’’{ 1925 6% ¢ F-A 15,635,500 Feb 1 1955 


($500 & $1,000) zold__c*tf| New York Trust Co., New York, Trustee. 


Stock. —Subject to the rights of the 7% cum. partic. pref. stock aad 7% 
pref. Ser. A stock, the Class A common stock is entitled: 

(a) To priority as to divs. to the extent of $1 60 per yd’ 
the Class B common stock, and such divs. at the rate of 
are cumulative to the extent earned in any calendar year. 

(b) In each eal. year after all cum. divs. are set apart or paid on Class A 
common stock to share equally as a class with the Class B common steck 
considered as a class, regardless of the number of shares of either outstaad- 
ing, after Class B com. stock as a class shall receive an amount equal to $1 60 
per sh. on outstanding Class A com. stock or $300,006, whichever is greater 

(c) To priority in liquidation or dissolution over the Ciass B cem. steck 
up to $30 per share plus divs. at the rate of $1 60 per share to the extent 
earned but unpaid on the Class A com. stock, and after distribution to the 
Class B com. stock of an amount equal to $30 per share on the Class A com. 
stock, excluding the divs., to receive as a class one-half of the remaining 
assets. In April 1925 120,000 shares Ciass A com. stock were offered b 
Howe, Snow & Bertles, Inc., A. L. Chambers & Ce., Inc., A. &. Fitkin 
Co., and Mark C. Steinberg & Co. at $21 per share. V. 120, p. 1747. 
Howe, Snow & Berties, Inc.; Eastman, Dillon & Co.; Stroud & Co.; A. E. 
Fitkin & Co., and R. E. Wilsey & Co. sold 100,000 shares class A com. 
stock in March 1927 at the market, to yield 7.40%. V. 124, p. 1350. 

The 7% Ser. <A”’ pref. stock is entitled to cum. divs. at rate of $7 before 
anything is paid on the Class <A” or Class B’’ stock. 

The participating feature of the 7% cumulative partic. pref. stock is non 
cum. and is limited to 3% additional in any year. [In all other respects 
the 7% partic pref. and the 7% pref. stock, Series A. are identical and 
have preference as to assets to an amount of $100 per share. Both pref. 
stocks are red., whole or part. after 3 years from issue, on 30 days’ notice 
at $115 and divs. Stock so retired, cannot be re-issued. Pref. stock has 
no pre-emptive right to subscribe to any stock. Voting power only in 
event of two consecutive quarterly dividends in arrears, in which case 
pref. votes share for share with com. stock. In case of 8 quar. pref. divs 
in default, pref. stock has full and exclusive voting power and elects board 
of directors. At no time may any com. div. be declared which would 
reduce co.'s surplus below an amount equal to a full year’s 7% divs. ob 
outstanding pref. stock. In June 1925 Howe, Snow & Bertles sold $2,500. 
000 7% cum. series A pref. stock at $96 per share and div., to yield 7.29 
Each share carried a stock purchase warrant to purchase one share class B 
com. stock at $20 incl. July 15 1926: at $25. inel. July 15 1927: at $30, incl 
July 15 1928. 

In Feb. 1926 Howe, Snow & Bertles, Inc., and A. E. Fitkin & Co. offered 
at 95 and divs., to vield about 7.37. $1,250.000 7% cum. series A pref 
stock. V.122, p. 883. In Jan. 1927 Howe, Snow & Bertles Inc., &c., &c., 
sold $3,566,000 additional cum. series A pref. stock at 96 and div. 
V. 124, p. 647. 

Exchange of Preferred Stocks.—In Aug. 1926 holders of 7% partic. pref. 
stock were offered for each 7% partic. pref. share, one share 7% series A 


‘ 
pref. and one share class A com. stock. V. 123, p. 982. 
Class A and class B com. are listed on New York Curb Market. 
Bonds.—Are specifically secured by the deposit with the trustee of al 
the com. stocks of the subsidiary companies owned, which represents, ip 
every case, not less than the voting control of such companies. The trust 


er annum ove 
1 60 per share 


‘ 7 


| indenture provides for equal semi-annual payments for interest and sinking 
| fund of $38,500 for each $1,000,000 bonds issued to the trustee, beginning 


The property | 


Co., Virginia Northern Power Co. and other Virginia holdings in a sub- 
sidiary of National Public Service Corp. On June 1 1926 acquired by 
V. 123, p. 982. Other acquisitions, see | 


purchase Wildwood Gas Co. 
V. 123, p. 3320. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary local operating companies the company furnishes 
electric light and power, gas, steam, street railway and bus and (or) water 
service to 874 communities with a total pouplation of 2.139.000 in States 
along the Atlantic seaboard, namely New Jersey, Pennsylvania, Delaware 
Maryland, Virginia, North Carolina, Georgia and Florida, and also ir 
sections of West Virginia and Ohio. The territory in New Jersey includes 
a portion of the great metropolitan district tributary and suburban to New 
York City. A total_of 246,906 customers are served, of which 205,116 
electric, 39,542 gas, 1,756 water and 492 steam. Corp. also operates electric 
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Feb. 1 1926, and semi-ann. thereafter. The balance remaining after the pay- 
ment of int. on outstanding bonds of this issue shall be used for the purpose 
of sink. fd. for the retirement of bonds. Series A are callable at any time op 
30 days notice at 105 & int. up to and incl. Feb. 1 1936, reducing \% of 1% 
for each year elapsed from Jan. 31 1936 up to maturity. Conn. 4 mill tax, 
Penna. 4 mill tax, Maryland 4% mill tax, District of Columbia 5 mill tax, 
and Mass. income tax on int. not exceeding 6% of such int. refunded. Ip 
March 1925 $6,000,000 Series ‘“‘A"’ 644s were sold by E. H. Rollins & Sons, 
Blyth, Witter & Co., &c., &c., at 97% and Itnt., to yield about 6.70%. 
V. 120, p. 1459. In May 1925, E. H. Rollins & Sons. &c., &e . sold 
$4,500,000 at 97% and int., to yield 6.70%. In June 1925 they sold $1,- 
000,000 at 9744 to yield 6.70%, and in Sept. 1925 $1,250,000 at the same 
price and yield. 

Dividends.—A regular quarterly dividend of 40 cents per share was 
paid June and Sept. 15 1925 on the class A com. stock and regularly since 
V. 120, p. 2684; V. 121, p. 1102. 


EARNINGS.—Consolidated earnings calendar years 
1926. 1925. 924. 
$27,788,680 $19.888.904 $18,076,756 
11,784,719 10,969,819 
$8,104,185 
4,082,030 
1,055,578 


Gross (all sources) - ee aoe a adi 
Oper. expenses, maintenance & taxes. 15,868,357 


$7,106,937 


____-.-- $11,920,323 
6.612.439 


Net earnings_______- . 
Interest and dividend charges______~- 
Depreciation and retirements- 


TB eee eee 31,087 27 .097 
Annual interest requirements--_-—-__-_- 1,002,723 828,750 
7% preferred dividends___________- 665.539 554.631 
Amortization, bond discount & exp_ 394,960 329.895 


371,304 
Re ree Tr $1,481,352 $916,806 


OFFICERS.—Pres., John E. Zimmermann; V.-Ps., J. H. Drake, T. R. 
Crumley, W. E. Shaw Jr., G. W. Kuhn, and F. W. Woodcock; Treas., 
W.E. Shaw, Jr.;Sec.,C. A. McClure. Offices, 165 Broadway, N. Y. City. 
V. 120, p. 1204, 1328, 1459, 1747, 2401, 2816, 2684, 2944: V. 121, p. 1102, 


Class A common div. requirements_- 


1678. 2521. 2638. 2751: V. 122. p. 481. 883, 1310: V. 123. p. 455. ’ 
982, 3210, 3340, 2139, 2655, 3326; V. 124, p. 236, 647, 1360, 1667. 1820. 


JERSEY CENTRAL POWER & LIGHT CO. 
Controlled by the National Public Service Corp. (see above). 


ORGANIZATION .—Formed in N. J. Feb. 9 1925 with the approval of 
the Board of Public Utility Commissioners of New Jersey by the merger of 
the following electric power and light and gas cos.: Central Jersey Power 
& Light Co., Consolidated Gas Co. of New Jersey, Lakewood & Coast 
Electric Co., Coast Gas Co., Monmouth Lighting Co., Shore Lighting Co., 
Toms River Electric Co., Tri County Electric Co., The Lakewood Gas Co., 
City Gas Light Co., and Shore Gas Co. (see V. 1326). Co owns 
all outstanding securities of Lakewood Water Co. y 1925 acquired 
the Millburn Electric Co. In Sept. 1925 was authorized to issue 35,000 
ao par common shares. V. 121. p. 75. 1569. In Oct. 1925 the New Jersey 
P. U. Commission approved an issue of $1.000.000 7% pref. stock. Co. had 
spplicd for $2.136.000 and was to request approval of the remainder later. 
V. 121. p. 2038. In Dec. 1925 New Jersey P. U. Commission authorized 
*o. to issue $328.500 of Ist mtge. 54%% eold bonds and $499.000 of 7% 
pref. stock. V. 122, p.94. In Jan. 192/ co. applied for authority to issue 
$2,,50,000 5% % Ist & ref. mtge. 20-year s. f. bonds at 90, $1,500,000 cum 
pref. stock at par and 69,100 shares of no par common stocx a. $10. V. 124, 
p. 507. In May 1926 co. acquired control of New Jersey Gas & Elec. Co. 
Boonton Gas, Light & Improvement Co., and in June 1926 acquired Wild- 
wood Gas Co. 7. 122, p. 3452. Pompton Lakes, New Jersey, plant 
acquired Dec. 1 1926, see V. 123,§p. 1876. 
| FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
| furnishes without competition electric power and light service to 187 com- 
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munities and gas service te 55 communities in northern and eastern New | 
Jersey. The territory served has an aggregate population of 360,000 and 
includes Morristown, Summit. Lakewood, Spring Lake, Leng Branch. 
Asbury Park, South Amboy, Red Bank, Keyport and Millburn, and other 
commun ities 
The electric power and light system includes steam electric generating 
stations with a total installed generating capacity ef 25.650 h. p., and 
237 miles of high-tension transmission lines with distributing systems aggre- 
ating 2,392 miles of line serving 49,181 consumers. All the territory served 
or is about to be interconnected with electric transmission vt bey the 
cennection between the northern and southern territory to be through the 
Public Service Electric & Gas Co. of New Jersey. Co. nee under — 
tion a power plant of 20,000 k.w. at Whippany, N. J. 123, 710. 
The gas properties include plants for the ge nerating of vrais AH with | 
an aggregate daily generating capacity of 20 140,000 cn. ft., and 451 miles of | 
gas mains serving 26.505 consumers. During the year ended Feb. 28 1927. | 
90 356,614 k.w.h. of electric energy and 1,192.521 cu. ft. of gas were | 
enerated. All the territory supplied with gas except Ocean City, Boonton, 
over and Wildwood is inter connected with gas transmission lines to the 
gas plants located at Long Branch, Belmar and Lakewood. 
Lakewood Water Co. furnishes water service to 1,437 custemers in 
Lakewood and vicinity. 


STOCK AND BONDS— 


Date. Interest. unten ting. Maturity. 


Common stock (no par)_-.---- a:  wAceenee i fo | i ree 

Pref cum, 7% series___- nee q 9-3 $7.100.000 Apr ‘27 1% | 

Ist Mtge & ref Series A ($5007 1925 5% g P-A_17.933,000 Feb 1 1045 
& $1,000) gold __.c*tf| Bank of yt E Ry N. trustee 

Divisional! hseds (closed) ____- peee 5% 5 


Stock.—Pref. is entitled to 110 & divs. a the event of voluntary Hquida- 
tion and $100 per share & divs. in lavolustery liquidation. Red. al! er in 


rt after 3 years from issugnce at 110 & divs. In April 1925 $4,000,000 
offered by E. H. Rollins & Sons, Blyth, Witter & Ce., oo 7. Dillon & | 
Se., &c., &c., at 97 & divs., to yield over 7.20%. V. 120, 1747. 


Bonds.—\st mtge. & ref. Series A 514s are red. all or in pers at any time | 
on 30 days’ notice, at 105 and int., reducing \ of 1% fer each year elapsed | 
from Jan. 31 T925 up to maturity. Mtge. provides for sink. fund. Cenn., 
Penna., Maryland and Dist. eof Columbia mill taxes at rates net exccoding 
the rates in each case as existing on Feb. 2 1925 and also Mass. income tax 
net exceeding 6% on the int. thereon refunded. $11,560,000 Series A 5s 
were sold in March 1925 by E. H. Rollins & Sens; Blyth, Witter & Ce., 


&e., &c., at 97 % and int., to yield over 5.70 V. 120, p. 1458. In 
at 1926 they sold $1,000 00) additional Series A at the same price 
122, p. 2191 In Aug. 1926 they offered $3,500,000 additional series A 
4. at 98 and int., to yield over 5.65%. V. 123, p. 710 
EARNINGS.—For calendar years: 
Gross (All Net after Interest Bal., Avat 
Sources). Maint.&7azes Charges. forDivrs.,c&c. 
1926_- . ------ $5.923,543 $2,601,016 $1,092,575 $1,508,441 
1925.... ere 2,184,726 ard 
OFFICERS.—Pres., F. W. Woodcock; V.-Ps., J. R. Crumley, Milward 
Oliver, J. H. Drake, R. J. Ritchie, G. W. Kuhn, H. D. Polhemus and 
W. L. McDermot; ore., O &, McClure; Treas., W. E. Shaw, Jr. Office, 
165 Broadway, N. Y. City.—V. 120, p. 1458, 1247; V. iz}. p. 75, 330, 1569, 
2038; V. 122, p. 94, 219, 3452; V. 123, p. 710, 1876; V. 124, p. 507. 
— ee 


ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—Incorp. in 1909 in Dela. Owns 2,995 of the 3,000 
shares of the Atlantic & Suburban Ry. Co. stock and a majority of the 
stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
Oity & Shore RR.Co_ Also owns all of the $591,100 outstanding Ist mtge. 
bonds of Atlantic & Suburban Ry 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Common stock -—- ~~ aaa : $740,800 . asia 
Preferred stock 254.700 ee 
Coll trust $591 100 tf 1910 591.100 See text 

The collateral trust 4s are secured by $561. 100 Atl. & Sub. Ist mtge. 
bonds and 2.995 out ef 3.000 shares of stock of that company. They fall | 
due Feb. | 1928S or Feb. 1 1940 

OFFICERS.—Pres., I. H. Silverman; V.-P., James H. Garthwaite; 
Sec., L. R. Isenthal; Treas., A. From. Office Land Title Bidg., 
Philadelphia, Pa 


(1) ATLANTIC CITY & SHORE RR, 

ORGANIZATION .—Incorp. in N. J. Oct. 2) 
charter. Leases Atlantic City & Ocean City RR. 
owas $218,500 of the common stock of the Atlantic City & Ocean City 
Co., which — all the stock and bonds of the Atlantic City & Ocean City 
mas. V- Sd. 158. Operates over the Centra! Pass Ry. Co. tracks under 
traffic agree ons. 

FIELD OF OPERATIONS AND CHARACTER OF 
Operates 47.45 miles of track in and around Atiantic City, 
through Pleasantville, Linwood and Somers Point, 
latter two points being connected by 2 miles of trestle 


the Atlantic City & Ocean City RR. 


1995 with a perpetua 
—see terms below—and 


BUSINESS .— 
including a road 
to Ocean City, the 
and bridge owned by 





Contract with West Jersey & Sea Shore RR —An agreement har been 
entered into with the West Jersey & Sea Shore RR. by which the Atlantic | 
Ave. line of the latter road, running from Atlantic City to Longport. 5% } 
miles, is operated by this company. | 

STOCK AND BONDS— Date. Interest. Outstanding Maturity _| 
Stock , $1,000,000 ($1006) . $1 .000,000 : 
lst mtge & coll trust deed) 1905 52I3-D 950.000 Dee 1 1945 | 

$1,009,000 ($1,000) @_ _e*tf{Int. at Girard Trust Co., Phila, trustee | 

Bonds .— No sinking fund. but can be called at any time at 110 and int 

EARNINGS.—For calendar years: | 

Gross. Net. Rents, &c. Bai., Sur. | 
0 Pe $1,366,159 $356,776 $265,074 31,7C2 | 
A es asic oe dak ees 1,364,300 326,122 251.913 74,209 | 
Se 1,282,539 282,487 242,529 39,958 | 
Span 1,354,015 336,969 271,233 65,736 
1,227,160 296,618 252,668 43,950 | 

OFFICERS.—Pres., I. H. Silverman; V.-P., A. J. Purinton; Sec.,J.M | 
Campbell; Treas., A. W. From; Gen. Supt., A. J. Purinton.—V. i118, p 


3195: V. 119, p. 72. 
(a) ATLANTIC CITY & OCEAN CITY CO. 


ORGANIZATION .—The Atlantic City & Ocean City Co. was organized 
in Delaware and owns the entire ($180.000) stock and all the ($180,000) bonds 
of the Atlantic City & Ocean City RR. and has pledged them as security 
for tne collateral trust bonds below Of the common stock of the Atlantic 
City & Ocean City Co., $218,500 is owned by the Atlantic City & Shore 
RR. The latter leases the Atlantic City & Ocean City RR. for 999 years, 
the rental being $19,500 per annum, and an additional contingent sum equa! 
to 33 1-3% of the net surplus, bué not to exceed $25,000 per annum. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Atlantic City & Ocean City RR. owns 2.61 miles of road from Somer: 
Point. across Great Egg Harbor Bay, on aera and — to Ocean City 





Boardwalk. Rails, 85 lbs. V. 85, p. 158; V. 87, p 
STOCK AND BONDS— Date. RS, Outstanding. Maturity. 
Common, $350,000. _... Re phen aoe ute EL ore 
Pref 5% non-cum $250,000... ____.________- 175, 000 eB 
Collater: al trust gold $500,-) 1907 5 M-S 350.000 Mar 1 1947 
000 redeemable 110 & int tf (Girard Trust Co., Philadel phia, trustee 
Stock .—The preferred stock is redeemable at par. 
OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas 


A. W. From 


(2) ATLANTIC & SURBURBAN RY. 


ORGANIZATION .—-Incorp. in New Jersey Dec 
tion of the ates C aty & pee Traction Co 
of Ist mtge. V. » 1237. 15382. 

FIELD OF pitt oh TIONS AND CHARACTER OF BUSINESS.— 
Operates 16.13 miles of track from Atlantic City to Pleasantville, Somers 


7 1908 as a reorganiza 
. sold under foreclosure 


Point and Absecon. Standard gauge, 80-Ib. T rail. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty | 
Stock, $750,000 ($50) ___.___- ames Mea tai CISC OU sasece oa 
First mortgage, $650,000) 1909 4 @F-! 591,100 Aug 1 192¢ 
ree c*tf{Int. at Cambridge Tr. Co., Chester, Pa., Tr. 
Prior lien M, $100,000, euar} aa 5% 100.000 Feb 1 19406 } 
p&i,by AC &SCo____tf/ | 
Bonds.— Bonds have | no sinking fund. ~f' 1237. Originally ma- | 
tured Feb. 1 1925, but were extended to Few i i940. ' 


| have 


| Maplewood to Danforth 


| ton Passenger Ry., 


EARNINGS.—For’cal. year 1926, gross (all sources), $94,428; deficit 
after oper. exp. & fixed charges, $59,340. In 1925, gross (all sources) 
$107,763: deficit after oper. exp. & fixed charges, $46,269. In 1924, gross 
(all sources), $103,425; net after oper. exp. & fixed charges, def., $48,988. 
{n 1923, gross (ail sources), $110,625; net after oper. exp. & fixed charges, 
def., $57,125. 

OFFICERS.— 


R. poenthet; } ae. J. M. Campbell; Treas., A. W 
From.—V. 113, p. PTyOT8. ‘Vv. 


120, p. 


MILLVILLE TRACTION. 





We were officially informed that co. has leased its entire line to Cumber- 
land Tr action Co. For description, see ‘‘Public Utility Compendium” 
of May 1 1926. 





MORRIS COUNTY TRACTION. 


Receivership.—On July 24 1923 Joseph K. Choate and Joseph P 
were appointed receivers for the company. 
the State and municipalities through which the co.’s lines operate 
represented on the board of directors, and to have arrear taxes and paving 
assessments cancelled. V. 121, p. 2403. 

‘are Inecrease.—On June 30 1926 the New Jersey P. U. Commission 
granted receivers an increase in fares. effecttive July 1 1926. from 7 to 10c 
per zone and the charge for school children from 3 to 5e. V.123,p 325. 

ORGANIZATION .-Incorporated in New Jersey in 1899. Charte 
gives company right of eminent domain. Built mostly on private right-of 

way. Franchises through towns are perpetual or for 35 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 44.01 miles road, 58.33 miles of track. Road is in operation from 
toad, Madison, 10.89 miles; Morristown to Lake 
3ranch lines, Springfield to Elizabeth, 5.34 miles 
1.90 miles; Dover to Wharton 1 mile. The 2.69 


Tumulty 
See for proposal of receivers to 


Hopatcong, 21.81 miles. 
Denville to Boonton, 


| miles of road between Danforth Road and Morristown are owned by the 


Morris RR. and are operated under lease; also operates under lease branch 


line, Morris Plains to State Hospital,1.36m. Total road operated, 65.98 m 

Gauge.4ft.8%in. 70-lb. T rail in country: 80-ib. girder in cities. 
STOCK AND BONDS— s Date. Interest. Outstanding. Maturity 

StOGs COUNMOR....-ncecesces ae Ee $300,000 - 

First mortgage $3,000,000{ 1905 5¢J-D15 3,000,000 June 15 "38 
($1,000) gold callable at/Int. at People’s Sav. & Trust Co., Pitte 
110 and interest____c*&rtf| burgh, trustee. 

Income debenture bonds) 1917 5¢J-D 1,179,000 June 16 ‘4& 
ee ee ._f{Int. at People’s Sav. & Tr. Co., Pitts., trust 
EARNINGS.—For calendar years: 

1925 1924 1923. 

ES See, See aks Sees een $514,109 $508 .936 $507,291 

Net after taxes___________________. 56,149 39.857 17,44) 
OFFICERS.—Pres., Joseph K. Choate, New York; V.-Ps., Geo. ix 

Hann, Pittsburgh, Pa., and H. O. Rea; Sec., Treas. & Gen. as 5 Oo. G 

Schulz, Morristown; Supt., Chas. Fields.—V. 119, p. 811; V. 121, p. 2403: 


V. 123. p 


. 325. 





_—- 


SALEM & PENNSGROVE TRACTION CO. 

ORGANIZATION .—Incorp. in New Jersey Sept. 14 1915. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed a line from Pennsgrove to Salem, N.J., 14.85 miles long. of which 
3% miles between Pennsgrove and Deep Water Point has been in operation 
since Am. 5 1916, and the whole line to Salem (14 miles) since Jan 22 
1917. Ib. T rail; gauge, 4 ft. 844 in. 14 passenger cars, 1 combination 
snow plow and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years 
under which dividends are restricted te 6% per annum until at least half 
vf the 2d mtge. bonds and all of the lst M. bonds outstanding in excess 
f $225,000 have been retired. 

STOCK AND BONDS— 


Interest. 
Stock $850,000 ($100) 


ser a 


Maturity 
$187,500 


Date. 

ist mtge $750,000 gold ($100,)_1915 a 369.100 Dec 1 193: 
$500 and $1,000) - _c*tf/Int.at re, . forIns.on Lives .&c. rae. tr 

Second mortgage $100,000) 1915 92,000 Dec 1 193? 
gold ($1,000) “ctf Int. at Wihdinecon (Del.) Trust Ce.. trustee 


Bonds.— Remaining first mtge. bonds are issuable for additienal equip 
ment. power plant and other property. The mortgages previde that the 
sompany's net income be : 4 lied—80% to the lst M. and 20% tothe 2d M 
bonds——to the purchase of bonds at not over par and interest, er to thetr 
cal] at that price, the bonds to be canceled. This sinking fund, however 
is not to exceed $50,000 in any one year and is to be reduced to 2% ef 
bonds outstanding when half the 2d M. bonds and al) ist M. bends out- 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 1 1917. $62,300 Ist M. and $8.000 2d M. bonds have been 
retired. Both issues are redeemable, all or part, at par and int. on any int 
date on four weeks’ notice. 

The second mtge. bonds are al] owned by E. I. du Pont de Nemours & Co 


EARNINGS.—For calendar vears: 
Gross Net after jond Balance, 
Earninas. Taz., Depr., &c. Int. Surplus. 
ae $97 .501 def. x26 $28 406 tef$30 .232 
> | eee 106,754 7.053 29,442 def .21 ,689 
SS 107 .723 3,675 29 442 def25,.767 
II EN 107,010 def22'984 29 457 def5 sige 
OFFICERS.—Pres., C. N. Martin; V.-P., W. W. He oat Sec. 
Treas.. W. E. Ervin.— V. 102, p. 886; V. 104, p. 765; V. 110, p. 1090, ee 
—— 








TRENTON & MERCER COUNTY TRACTION CORP. 


ORGANIZATION .—Incorp. on Oct. 5 1910 in New Jersey with $10,000 
oon ($100), increased in Nov. 1911 to $400,000, of which $200,000 is pref. 

93, p. 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry. 
FR ad County Trac., Trenton Ham. & Ewing Trac., and Trenton Penning- 
ton & Hopewell St. Ry. at a rental of $80,000 the Ist year, $82,500 the 2d, 
$85,000 the 3d, then increasing $5,000 yearly until the maximum of $150,000 
is reached. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls by lease about 68.81 miles of track, comprising all local 
street railway in Trenton and interurban lines to Yardville, Trenton Junc- 


tion, Pennington, Lawrenceville, Princeton and Hamilton Square. 
Also operates buses. V. 119, p. 812; V. 123, p. 2903. 
In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties, 


but was granted an extension of time until Apri) 1 1918 and then to July i 
1918, in which to make payment. Resumed payment of current rentals on 
July 1 1923. rentals unpaid on Dec. 31 1925 amounted to 
$733,792.) 

To Build Terminal in Trenton.—See V. 118, p. 2306. 


Equipment Trust Certificates.—See V. 111, p. 494; V. 119, p. 1173. 


(Accru 





Valuation.—See V. 112, p. 1268. 
EARNINGS.—For cal. year 1926. gross, $1,567,804; net after taxes, 


$290,058. In 1925, gross, $1,565,269; net after taxes, 

1924, gross, $1,635,799; net after taxes, $299,261. In 1923, 
034; ne ee taxes, $352,299. In 1922, gross, $1,689,896; 
$311,78 


$279,297. For 
gross, $1,701,- 
net after taxes, 


| OFFICERS Pres., Rankin Johnson: Treas., F EF. Matthe ¥. 119, 
| p. 812, 1173, 2065; V. 122, p. 2193;,V. 123, p. 2903. 


(1) TRENTON STREET RY.—Trolley. The United Power & Trans- 
portation Co. owns 19,969 out of the 20,000 shares of stock outstanding. 

Lease.—Is leased to Trenton & Mercer County Traction Corp. (see above). 
v.91, p. 1513. 

ORGANIZATION .—Formed June 28 1898 by consolidation of the Tren- 
Mulberry Street Passenger Ry., Pennington Avenue 
Passeng’r Ry and Ewing Passenger Ry. 

On June 19 1899 the Mercer County Traction Co. was formed with a 
capital vf $100,000 to enable the Trenton Street Rialway Co. to build an 
extension of 11.42 miles into Princeton and in the city of Trenton. 975 


shares of the stock are owned by the United Power & Transportation Co. 
{s operated as a part of Trenton Street Ry. system. 























Apr., 1927.] 


POWER, LIGHT 





AND RAILWAY 105 





— 





STOCK AND BONDS— Date. 
Stock $2,500 .000 (par $50) 
Trenton Seaseneet th first mtge 


Interest. Outstanding. Maturity. 


,000 ,600 
90,000 x1920-1925 


$840, 000 gold ($1, ms 1891 6gA-O ($15, a ig oot) 
= ee (S20. 000 due ayo Oct. 1) 
Bank. Trenton, N. J___-/ 650.000 1 1931 
Consolidatea mortgage gold{ 1898 5¢J-J 1,159,000 July 1 1938 


$2,000,000 ($1,000) ----- c® 


Trenton St Ry general mtge 
$500,000 gold ($1,000) --_c*| 
Guaranteed Bonds— 

Trenton Pennington & Hope { 1903 
first 


Interest in Trenton at Mechanics National 
Bank; Girard Trust Co., trustee 

1911 6 J-D 500,000 June 1 1061 
Bankers Trust Co., New York, trustee 


5¢J-D™ 349,000 June 1 1948 
mortgage $350 Int. at Mechanics Nat. Bk., Treaton, 
gold «uaranteed --..-.--- {| Guar., or hi * int., by Trenton Street Ry. 
Trenton Hamilton & E 1st M\ 1905 500,000 Nov 1 1955 
$500,000 ($1,000) gold__c*/ Real Est. its Cat. ot, as 
Mercer Co Tr ist M $300,000| 1904 -J 2,000 July 1 1944 
gold ($1,000) guar p & i_c*/ Real Est. Tit. Ins. & Tr oe Phila., trustee. 
Bonds .—$840.000 consolidated 5s of 1898 are reserved to retire first 6s. 
Trenton Street Ry. ae mtge. bonds are subject to call at 105 and int. on 
any int. day. V. 93, p. 797. Are listed on Phila. Stock Exchange. 
Seorew County Fraction. Trenton Pennington & Hopewell and Trenton 
Hamilton & Ewing Traction bonds are guar., p. & i., by endorsement by 
Trenton Street Ry. . 94, p. 826, 1696. 
pte ld Walter A. Rigg; Sec. & Treas., T. W. Grooket Jr.— 
Vv. 106, p. 1901, 2230. 





TRENTON-PRINCETON TRACTION CO. 


ORGANIZATION .—Incorp. in New Jersey on Sept. 29 1922 as a con- 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex 
tension RR. and the Princeton Street Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 


Comprises 12.55 miles from Warren and Hanover Sts., Trenton, N. J., 
to Princeton, N. J 
Franchises are perpetual except in Trenton, which runs to 1953. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $200,000 ($100) _..._--- np He Se Sr 
Virst mortgage. _.........--- 1923 6 M-N 400,000 May 1 1943 


EARNINGS.—For cal. year 1926, gross, $101,524; ae after taxes, $18,- 
025. In 1925, gross, $109,107; net after taxes, $23. 817. In 1924 (Prince- 
ton Division), gross, 127,105; net after taxes, $18,776. In 1923, gross, 
$127,258; net after taxes, $24,136. In 1922, gross, $132,048; net after 
taxes, $19,719. 


OFFICERS. 
Me frig 
312, 


Phila.; V.-P. & Gen. Mer. 
John M. Morrissey.—V. 118, 


—Pres., Sydney L. Wright, 
+ pamaaae Trenton; Sec. & Treas., 








PENNSYLVANIA 














AMERICAN ELECTRIC POWER CO. 


A subsidiary of American Gas & Electric Co. 

Control.—In May 1924 the American Gas & Elec. Co. and Appalachian 
Power Co. offered to purchase not less than 75% of the com. stock of the 
co. outstanding in the hands of the public at a cash price of $62 50 net per 
share. V. 118, p. 2823. In July 1924 it was announced that approxi- 
mately 95% of the com. stock had been acquired under terms of the offer. 
V.119, p. 72. Compare V. 118, p. 2946, 3194. 

Offer by American Gas & Electric Co.—An offer expiring April 10 1926 
was made by American Gas & E lectric Co. to exchange 1 1-6 shares 6% 
cum. pref. stock American Gas & Electric Co. for each pref. share American 
Electric Power Co. For particulars, see V. 122, p. 1453. 

ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N.J.in 1900 as a consolidation of the former American Rys. Co. and the 
United States Electric Ry. & Light Co., which latter had only $1,000 of 
outstanding stock. Name changed from the American Railways Co. to 
present title on Feb. 13 1923. V. 116. p. ois. In wane 1925 purchased 


the Rocky Mount (Va.) Light & Power Co. 120, p. 84. 
For list of securities owned by the co. as a Dec. 31 1923. see ‘Electric 
Railway’’ Supplement of April 26 1924. 
Sale of Subsidiary Companies. See V. 120, p. 1324: V. 122, p. 1167. 
Subsidiaries to be Merged with Appalachian Electric Power Co.—The follow- 


ing subsidiaries, all operating in Virginia or West Virginia, 
trolled by American Electric Power Co. were to be acquired in 1926 by 
Appalachian Electric Power Co. See this latter co., V. 122, p. 2490.) 
Consolidated Power & Light Co., Lynchburg Traction & Light Co., Roanoke 
Ry. & Elec. Co., Roanoke Traction & Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF 
Total track mileage of subsidiaries 316 miles. 670 cars. 


previously con 


BUSINESS.— 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $17,000,000 ($50)_-. .-.. ------ $9 .460,000 See text 
Ist pref 7% cum $8,000,000 

A iS ea ee ER > 7 Q-F 4,936,593 Aug '261% 
Collat trust $2,500,000 gold/ 1911 5 F 932,000 Aug 1 193) 

conv ($590 & $1,000)__c*tf\| Int. at Me re h: ants’ Un. Tr. Co.,Phila.,trust 
Income bonds (see text) 1,143,250 1940 
Car trust certificates ser e « 1923 6 j-3 SE cnasenawks 
Car trust certificates ser ‘‘B"’ teh 6 F-A 15,000 See text 

($1,090) pS Te -c*ntf) 

Car trust certificates ser “C 1916 5 F-A 36.000 See text 

(31,000) ec’ Logan Trust Co. of Philadelphia, trustee. 
Car tr ctf ser “D” ($1,000)c*tf 1917 6 A-O 44,000 See text 


Stock .— ly stock is red. at any time at 110. 
listed on Philadelphia Stock Exch. ‘The pref. stock was auth. by share 
holders on Oct. 17 1912 (V.. 95. p. $89, 1038, 1206) and the auth. amount of 
common stock was reduced from $25,000,000 to $21,000,000. All of the 
ouaaading D pref. stock has been called for redemption on Aug. 1 1926 at 

0 2, p. 1760. 

Notes.—In Oct. 1925 it was reported toat the company was paying off 
the balance of $930,500 of the American Ry. Co. 5-year, 8% notes, due 
1925. V. 121, p. 1675. 

Bonds.—-Coll. trust bonds of 1911 have no sinking fund but bonds are 
subject to call on any int. date at 102. The collateral for the bonds consists 
of $2,250,000 stock (out of $2,500,000 issued) of the People’s Ry.of Dayton 

Car Trust Certificates.—Of Series ‘‘A’’ $35,000 mature July 1 each year 
Series “‘B"’ 11 certificates mature Aug. 1 1 115 to 1925 incl.; 15 mature 
Aug. 11926. Series ‘‘C"’ certificates mature $12,000 yearly Aug. 1 to 1928 
They were issued by the Logan Trust Co. and unconditionally guar.,p.&i. 
(end.) by the American Rys. Co. V. 193, p. 1031. Series ‘‘D”’ certifi 
cates mature $21 ,000 each July 1 from 1918 to 1926 and $23,000 July 1 1927 

EARNINGS For calendar years: 

Total Income 


Pref. & com. stocks are 


Net after Preferred Balance, 


(All Sources). Taz.,.Int..&c. Dividends. Surplus. 
7 ee _.--. $2,626,989 $1,953,599 $334 4. 676 $1,608 92% 
aaa -- 2,317,338 1 367 .758 343,855 1 ,023 ,902 
1. ee - 2,826.167 1,708,358 0287, 053 1 421 ,30€ 
i: ee - 2,475,896 1,134,520 ‘ , 1 ,134,52( 
a In Feb. 1923 p: paid 19% % in pref. stock, clearing up all accumulations 


on that issue. In May, June and Aug. 1923 dividends of 1% % 
ref. stock) were paid. In Nov. 1923 a cash dividend of 1%% 
n 1924 regular quarterly cash dividends of 1*4 % were paid. 
COMBINED EARNINGS OF CONTROLLED COMPANIES. 
Calendar Years— 1925. 1924. 1922 1922 
Operating revenues__-_-_-_ $13,684,625 319.9906,901 $20,803, 892 $19,342 69t 
Net inc. aft. fixed chges. 2,152,631 2,477 ,959 2,837,148 2,424 ,B8& 
Dividends .—Quarterly divs. of 1%% each on pref. stock were begup 
in Feb. 1913 and paid regularly to and incl. May 1920. Aug. 1920 div 


payable ip 
was paid 





deferred. None to Feb. 1923, whee 19% 3 (payable in pref. stock) was pai 


clearing up all accumulations. In M une and Aug. 1923 divs. of 1 s 
payable in pref. stock) were paid. In N ov. 3 cash dividends of is 


wore resumed . In 1924, 7%. 2 1925 orm! » * 1926 declared or paid, 
,1%%; May, 1% %: Aug., 1%%. Pref. stock is to be retired Aug. 1 
1926. how? above On common stock— 1%—Dec. 1900. In 1901 paid 


1% each in March. June and Sept.; in Dec. paid ee Fe In 1902 paid 14%% 
each in March, June and Sept.; in Dec. 1902dividend was increaased to 
144%, which rate was continued u up to and Ne te ote Sept. 1914. * Wt-# 
1914 rate was reduced to 14% (V. 99, p. 1450). In 1915, March, £6 2: 
June, 1 ¥4 %; in Sept. 1915 rate was further reduced to 1% '(V. 101, p. $8: 
ok % - In Jan. 1916 dividend periods were changed to June and Dee. 

TO: vi y 98, p. 436. In 1916 and 1917, 4%. Junel1918 dividend 
assed. 503. DP. 2227, 2343. None to June 1919, when 1% % was paid 

n Dec. 1919. 1%%. None since. V. 110, Pp. 2386. 

OFFICERS. el oe ¥ R. E. Breed; Pres., Van Horn Ely; V.-Ps., 
Geo. N. Tidd and C. Tingley; Sec. & Treas., Frank B. Ball; Asst. 
Sec. & Asst. Treas., in” D> ‘Anderson. General offices, Third and Church 
Sts.. New York C ty.—V. 84, 207, 954, 1324. 1584, 1879, 3184; 
V. 121, p. 1675; V. 122, p. 1167, 453, 1760, 2037; V. 123, p. 1630, 1872. 


(1) PEOPLE’S RAILWAY (DAYTON). 


Acquired in 1899 by the American Railways Co. (now American Elec- 
tric Power Co.). 


ORGANIZATION .—Incorp. in Ohio June 18 1896. The American 
Electric Power Co. owns entire capital stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolleyroad. Has 32.6 miles of track in Dayton, Ohio; operates 124 cars 


STOCK AND BONDS— Date. Interest. Cutan Maturity. 

Stock $2,500,000 ($100) $2,500,00 06° 

First mtge ‘‘White Line” { 1925 300,000 Oct 1 ee 
$300,000 ($500) gold red{ Interest at 1te° Savings Bank & Trust Co 
Oct 1 1900 at 110_____- ntf| C incinnati, trustee. 
First mtge ‘People’s Ry'’{ 1897 5g J-J 200,000 Jan 1 rh ed 
S200, 000 ($500) gold red Interest at Union Savings Bank & Trust Co 

10 Cincinnati, trustee. 


1925 hcg Henderson & Loeb, Philadelphia, 
96 Lead interest the unsold portion ef $300,000 White Line Ry. 
6° Id bonds, due Oct. 1 1935, which are an extensionof a like 
amount of first tge. 5% ‘bonds due Oct. 1 1925. V. 121, p. 1790. 


EARNINGS.—Year ending Dec. 31 1924, gross, $697,443; net, after 

taxes, $156, 6; int., deprec., &c., $60,592; bal., sur. , $96,214. 
OFFICERS.—Pres., J. Sprigg McMahon, Dayton; V.-P., C. 

Tingley, Phila.; Sec. & Treas., Frank J. Pryor, Jr., 


nce Oct. 
offered at 
first mtge. 


L. 8. 
Phila.; Asst. Sec.-Treas., 


& Compt., H. D. Anderson; Gen. Mer., R. Powell; Asst. Treas. & Asst. 
Gompt.. C. Re Beddows; Asst. Treas., } A. P. Carr.—V. 86, p. 1530 
. 97, Dp. 5; 


- 121, p. 1790. 
(2) SPRINGFIELD (OHIO) RAILWAY, 


ORGANIZATION .—Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Elec. Pow. Co. For details of franchise under which co. 
eperates see ‘Electric Railway’’ Supplement of April 24 1920. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 40.7 miles of track. Operot:s 71 passenger cars. 

STOCK AND BONDS— Date. Interest. wutstanding. Maturity. 
Common (par $100) ieee end adn. <abebhee 1,000,000 
Preferred $500,000.......... .... 6% Pees 
First mtge $5, 000. 000 ($100,| 1914 5g¢M-S 1 406, ‘500 See text 

$500 & $1,000) g s f_c*ntf{Int. at Real Est. T. & 1. Tr. Co., Phila., Tr 


Bonds .—$400 ,000 of the above outstanding bonds provided for by serial 
maturity, 1. e., $12,500 due Sept. 1 1914 to 1923, incl., $25,000 due Sept. 1 
1924 to 1934, ‘the remaining bonds ($4,600 ,000) due ‘Sept. 1 1935. 

Sinking Fund.—When more than $1,250,000 bonds outstanding, sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original issue. The escrow bonds ($3,756,000) reserved 
for extensions, betterments, &c., at 80% - cost. Redeemable any interest 
date at 102 and interest. V. 98, p. 160 

EARNINGS.—For year ending Dec. - 1924, gross, $565,770; 
taxes, $80,780; int., deprec., &c., $137,160; bal., def., $56,380 

OFFICERS.—Pres., Paul C. Martin; V.-P., C. L. 8. Tingley; Sec. & 
Treas., Frank J. Pryor, Jr.; Asst. Sec., Asst. Treas. & Compt., H. D. 
Anderson; Asst. oe. & Asst. Compt., C. R. mE and Henry P. 
Carr; Gen. Mgr., P. E. O’Brien.—V. 115. p. 1839; V. 117, p. 1995. 


(3) OHIO anna ELECTRIC RAILWAY la 


In 1911 acquired by the American Railways (now Amer. Elec. Pow. Co.), 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V- 93, p. 470. 

ORGANIZATION .—Incorp. in W. Va. in 1899. Franchises run until 
1957 in W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the full term 
allowed by statute, 20 and 25 years, respectively. In Feb. 1908 name was 
changed from ¢ ’amden Inter-State Ry. to the Ohio Valley Elec. Ry. Owned 
entire stocks of Consolidated Light, Heat & Power Co., Ashland Elec. Lt. 
& Pow. Co. (now Boyd County Elec. Co.) and Ironton Elec. Co., but at 
time of acquisition by Amer. Rys. (now Amer. Elec. Pow. Co.) these were 
turned over to the latter company. Co. owns entire stocks of the Ashland 
Interurban Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 49.7 miles of track in and between Huntington and 
Kenova, W. Va., Catlettsburg and Ashland, Ky., and Ironton, Ohio. 
Operates 62 pass. cars, 15 other cars. 


net, after 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... ---- ----.---- 2. ; See text 
Pref 6% cum $400,000 ($100). --.-- J-J 345,800 See text 
Ist M $2,200,000 gold guar | 1916 5g4J-D 1,891,000 Dec 1 1946 

SR ccectedsuees c*tf| Penn. Co. for Ins. on L. & G. A., Phil., trust. 


Bonds.—The outstanding bonds were issued to take up $1,350,000 Cam- 
den Inter-State Ry. 5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5s 
due 1936; $100,000 Cons. Lt. & Rys. 6s due 1922, and $50,000 Ashland & 


Catlettsburg 6s due 1919. ~ gant $309,000 are for exts. “ better- 
ments under restrictions. Red. since Dec. 1] 1921 at 102% and Penn. 
State tax refunded. Guar., p. & i., by end. by Am. Rys. Co. v. 103, p. 


2342. 


EARNINGS.—For year ending Dec. 31 1924, gross, $879,414; net, after 
taxes, Be dace int., deprec., &c., $150,610; bal., sur., $100,322.—V. 111, 


p. 1950 117, p. 895. 
Latest Sernines. —8 mos. one. ane. 31 1925: Gross, $559,556; net, after 
taxes, $173,153; int., denvrec. . $130,568; surplus, $62,585. 


(4) ELECTRIC CO. OF ms JERSEY. 
The American Elec. Power Co. owns entire outstanding stock and bonds. 


ORGANIZATION.—A merger July 5 1916 of a number of electric light 
cos. in Gloucester, Salem and Cumberland counties, N. J., along Lon Dela- 
ware River opposite W ilmington, Del., and Chester, Pa. On May 1 1919 
the Bridgeton Electric Co. was merged into the Electric Co. of New Jersey, 
which assumed the $250,000 Ist mtge. 5% bonds of the fermer company, 
of which there are now $22,000 outstanding. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for electric light and power in municipalities of 
Salem, Pennsgrove, Woodstown, Mullica Hill, Pitman, Glassboro, Williams- 
town, Paulsboro, Clementon, Laurel Springs, Berlin, Elmer, C layton, 
Quinton, Swedesboro, Pedricktown, Pennsville, Harrisonville, Mickleton, 
Clarkesboro, Wenonah, Bridgeton, Port Norris and many other smaller 

laces. 

. Bonds offered in exchange for Ist mtge. 5s of Bridgeton & Millville 
Trac. Co., see under that co. in V. p14 B; 1405. 
In April 1925 was auth. by the N. U. Comm, to issue $225.000 


Ist mtge. bonds and $107,300 in com. st! 44% V.120, p. 2011. In Aug. 
1926 to issue $605,000 bonds and $45,000 7% pref. stock to American 
Electric Power Co., the parent co. V. 123, p. 709. 

STOCK AND BONDS— _ Deote. iwterest. Outstanding. Maturity. 
Common S0OCK BETO. O00 acces ones 3 senne ‘ DI? «<ssuseece 

| First mtge $5,000, 000, gold 1917 52M-3 1,229,000 Mar 1 1947 

i Se ov esnenns &r.tf\Int. at Comm'l Trust Co , Phila., trustee. 
Bridgeton Electric Go Ist M)\ 

jk eee 5 canes 5 g J-J 22,000 Jan 1 1930 
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[Vo. 124. 








! 
Stock.—All of the outstanding pref. stock was called for redemption on | 


April 15 1927 at 110 and divs. V. 124, p. 1819 | 

EARNINGS.—For cal. year 1924, gross, $901,582; net, $262,211; int., | 
deprec., &c., $109,493; pref. divs., $10,229: bal., sur., $142,488. 
—V.120, p. 2011; V. 123, p. 709: V. .p. 1819. 


) 
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WILMINGTON & PHILADELPHIA TRACTION CO. 

Controlled by the American Electric Power Co. 

ORGANIZATION .—Incorp. in Delaware June 27 1910. Owns all stock 
of Southern Penn. Trac. Co., Chester & Eddystone 8t. Ry. ©. . and Wilm. 
Lt. & Pow. Co. On June 1 1915 acquired contro! of People’s Ry. of Wilming- 
ton, Del. (stock, $1,500,000), and in Oct. 1915 purchased Wilm. Southern 
Trac. Co. and Wiim. New Castle & Delaware Oity Ry. and consolidated 
them under name of latter. (Stock, $600,000.) Leases for 990 years from 
July 11910 Wilm. City Ry., Wilm. & Edgemoor Elec. Ry., Gordon Heights 
Ry., Frent & Union St. Ry. and Wilm. City Elec. and New Castle County 
Elec. Co. at a minimum annual rental of $79,010 to a maximam of $120,610 
in 15 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Jomprises street railway lines in Wilmington, New Castle and Delaware 
City, Del., and Chester and Media, Pa., and interurban lines connecting 
these places with each other and with Philadelphia, a total of 140 miles of 
track; 299 cars; also does electric light and power business in Wilmington, 
New Castle, Delaware City, Newark and vicinity in Delaware, the south- 
eastern part of Delaware Co., Pa., and Elkton, Chesapeake City and 
vicinity in Maryland. 

STOCK AND BONDS— 
NN 
Preferred stock_------ ithe 
Wilm & Phila Trac Ist mtge 

& coll trust $25,000,000. 
People’s Ry Ist M $3,000,000 

gold ($1,000) guar_- 


Interest. 


Date. Outstanding. 
$4,060,000 
500,000 
sears F-A 4.449.000 .....- a 
{Equitable Trust Co., New York, trustee. 
1915 5 ¢J-D 1,650,000 June 1 1965 
_.-c*{Int. at Fidelity Trust Co., Phila., trustee 
Wilm So Trac Ist M gold) 1915 5 g A-O 173,000 Oct. 1 1965 
$300,000 ($1,000) guar____/Int. at Wilmington (Del.) Trust Co., trustee. 
WNC&DC Ist M $2,000,-| 1915 5 « J-J None Jan. 1 1966 
000 g ($1,000) guar__c*tf{Int. at Fairm. Sav. Tr. Co., Phila., trustee 
Chester & Eddystone Ist M\ 1916 5g M-S 53,000 Sept. 1 1946 
old $100,000 ($1,000) gufInt. at Phila. Trust Co., Phila., trustee. 
Wilm Lt & Power lst mtge| __-- 5 A- [. ncapadacer 
$2,000,000 {Wilmington (Del.) Trust Co., trustee. 


Bonds.—All 4 issues are guar., p. & i.. by Wilm. & Phila. Trac. Co. Re- 
maining People’s Ky. and Wilm. So. Trac. bonds reserved for impts. at 
85% of cost. 

People’s Ry. bonds are red. on any int. date at 105. 

$300,000 Wilm. N.C. & C. D. bonds are reserved for the Wilm. So. Trac. 
bonds; remainder may be issued for exts. and impts. at 85% of cost. Red 
at 102 on any int. day 


EARNINGS.—For cal. years, incl. Southern Pennsylvania Traction Co.: 


Maturity. 


Gross Earns. Net Earns. Cone, & Taz. Balance. 
a $4,482,031 $1,795,402 $1,256,743 $539,659 
ER adele da meee 4,730,157 1,866,641 1,244,812 621,830 
I iis an ance nae acalial 4,444,517 1,680,366 1,232,281 448,085 
DE leccusnnamscce Gee 1,582,277 1,112,241 sur .470,036 
es $29,945 854,037 def .24,092 


OFFICERS.—Pres., Van Horn Ely, Phila.; Vice-Pres. & Gen. Megr.. 
T. W. Wilson, Wilmington; Sec. & Treas., F. J. Pryor Jr.; Compt., H. D. 
Anderson; Aud., ©. E. Yost, Wilmington.—V. 111, p. 897, 1185, 1371. 


(1) WILMINGTON & CHESTER TRACTION. 


United Power & Trans. Co. owns 39,995 out of 40,000 shares of stock. 

Lease.—Part of this co.'s lines are leased to the Wilm. & Phila. Trac. Co. 
and part to the Southern Penna. Trac. Those in Delaware, viz., Wilm. City 
Ry., Gordon Heights Ry., Front & Union 8t. Ry. and Wilm. & Edgem. El. 
ar: are leased to Wilm. & Phila. Trac. (see above); those in Penna., viz., 
Chester Trac. and its subsidiaries are leased to South.Penn.Trac. (see below ) 


ORGANIZATION .—Incorp. March 1898. Has acquired al) the stock of 
the Wilm. City my. ($519,930), the Gordon Heights Ry. ($51,500), the 
front & Union St. Ry. ($299,930) and the Chester Trac. Co. ($500,000), all 
of which are deposited under the coll. trust mtges of the Wilm. & Chester 
Trac. Co. Owns $50,000 stock of the Chester & Delaware St. Ry.; also owns 
$150,000 debenture bonds of Front & Union St. Ry. and $45,000 Ist mtze. 
bonds of Gordon Heights Ry. The Chester Trac. Co. holds all the stock of 
the Union Ry. Co., $100,000; Chester & Media stock, $35,000; Chester 
Darby & Phila. stock, $65,000; total, $200,000. The Chester Trac. pays as 
rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100,000 stock of the Chester Darby & Philadelphia. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Btock $2,000 ,Ouv ($50) call paid Listed on Phila. Ex. $2,000,( Dec'12, 60c. 
Coll trust gold 000,000} 1898 6¢A-O 2.291.500 April 1 1933 

($500 and $1,000 each) _c*t {Provident Trust Co., Philadelphia, trustee. 


Celiateral truet gold| 1912 5 ‘ 536,625 April 1 1952 
$5,500,000 guar_._____ tf {Wilmington Trust Co., Wilmington, trustee. 
Securtites of Subsidiary Lines— 

Wilmington City ist mtge| 1911 5 M-S 600.000 Sept. 1 1951 


$600,000 ($1,000)__c*_ntf/Int. at Eq. Guar. & Tr. Co., Wilm., trustee. 
Chester Traction Ist mtze) 1894 5 g M-N 250,000 May 1 1944 
old $250,000 c*tf {Int. at Guar. Tr. & Safe Dep. Co., Phila. 
Wilming & Edgemoor Ist M| 1906 5g J-D 400,000 June 1 1946 
00,000 ($1,000) g___c*tf{Int. at Real Est. Title Ins. & Tr., Phila., trus 

ed to Chester Traction— 


Onion Ry Co Ist mtge g__ctf 1913 5g¢4J-J 200,000 Jan. 1 1943 
Chester St Ry stock ($50) __tf __._ 10 J-J 150,000 rental 10% 
Chester & Media E! Ry gold_tf 1913 5g J-J 100,000 July 1 1943 
Chester Darby & Phila gold_tf 1913 52 JI-J 125,000 July 1 1943 


The Wilmington & Edgemoor bonds are guar. as to both principal and 
{nterest by the Wilmington City Ry. 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., poonine at Continental-Equitable Title & Trust Co., and interest 
upon all the latter guaranteed by Chester Traction Co. 

Bonds .—$1 ,695,000 coll. trust 5s of 1898 reserved to retire underlying se- 
curities and guar. stock. They matured originally in April 1918 and bore 
int. at 5%, but were extended for 5 years at 6% and again for 10 years to 
opr 1 1933 at the same rate of int. Are guar., prin. & int., by the Wilm. & 
Phila. Trac. Co. Red. at 101 and int. on any int. date. Are listed on Phila. 
Stock Exchange. V. 106, p. 1902, 2012; V. 116, p. 824, 1052; V. 118, p. 86. 

Of the coll. trust of 1912, $4,000,000 are reserved for like amount of coll. 
Foss of i, Wilmington City bonds are subject to call at 105 and int. 


. 93, p. ; 
The Gnestes Traction bonds were extended in 1914 for 3 ; wes 

D. 296, 824, 1052, 1533; V. 118, p. 86. ee oat 
(2) WILMINGTON CITY ELECTRIC CO. 


é.—Was leased on July 1 1910 for 990 years to the Wilm. & Phila. 
Trac. Co., the latter assuming all int. & fixed chgs. of Wilm. City Elec. Co. 


ORGANIZATION .—Incorp. in Delawarein 1895. Franchise perpetual. 


FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
Does an electric light and power business in Wilmington. 


. — AND BONDS— Date. Interest. Cutenting. Maturity. 
First mtge $1,000,000 gold) i911 5 M-N~~~ 1,000/000 May 11931 


($1,000) guar p & i____c*tf /Int.at U. 8. Mtge. & Tr. Co., N. Y., trustee. 
Bonds have been redeemable since May 11921. Guaranteed, prin. & int., 
by Wilm. & Phila. Trac.—V. 92, p. 1441; V. 94, p. 567 . 


56 . 
(8) SOUTHERN PENNSYLVANIA TRACTION CO. 
ORGANIZATION .—Incorp. in Penna. in June 1910 with $10.000 stock, 
all owned by Wilm. & Phila. Trac. Co. Leases for 990 years from July 1 
1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and Media | 
Glen Riddle & Rock. E. St. Ry. Co. at a minimum annual rental of $71,990 | 
to a maximum of $106,990 in 15 years.—V. 98, p. 1073. 1158. 
(a) DELAWARE COUNTY & PHILADELPHIA ELECTRIC RY. 
In May the United Power & Transportation Co. acquired the road, | 
| 





ying $166 66 per share for the stock in its 4% trust certificates secured 
y a deposit of stock. 


e.—On July 1 1910 leased for 990 years to Southern Pennsylvani 
Traction Co. at a rental of $4,000 per oheem. ——— 


ORGANIZATION .—Incorp. May 11 1892. 


| Stock $500,000 authorized 


| the com. stock of the Southeastern Ice Utilities Corp., and 51% 


| in Moncton, New Brunswick and adjoining territory. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed from Media, Pa., to Baltimore Ave., Clifton Heights, in Jan. 
1895; connects with the Chestnut & Walnut St. cars of the Union Trac. 
ystem. Owns 12 miles of track. Rails, 80-lb. T and girder. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

i ee EP $300 ,000 See text 
First mortgage $64.000__ntf/ 1913 5 J-J 64,000 July 1 1943 
\Int. at Cont.-Equit. Title & Tr. Co., Phila. 

lst M. bonds matured July 1 1913, but were extended for 30 years at 5%; 

Dividends.—Paid in dividends in 1899-1900, $36,000; in 1900-01, $27,000. 

201 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 1911, 
621,000; in 1912, July, $15,000; none since. 





.LTOONA & LOGAN VALLEY ELECTRIC RAILWAY. 


Under management of the General Engineering & “i: 
Control.—Co. was purchased March 27 1925 by Ke} 
0., Which is controlled by National Public Serv. Corp. 
ORGANIZATION .—Incorp. in Penna. Aug. 5 1903. Owns the entire 
$65,000 stock of the Lakemont Park Co., also $58,000 of the $59,000 stock 


nagement Corp. 
Public Serv. 


SLOnE 


| of the Home Electric Light & Steam Heating Co. of Tyrone (into which 


the Blair Electric Co. incorp. in 1908 to do a lighting business, having 
perpetua! franchise and 10-year contract to light town of Bellwood, was 
merged in 1910-11) and leases that company for 99 years from July 1 1903; 
$354,000 of this stock is deposited as additional security for the consolidated 
mortgage. In Aug. 1903 absorbed by consolidation the City Passenger Ry. 
and the Tyrone Electric Ry. (previously owned) and increased its capita] 
stock from $500,000 to $1,500,000. V.77. p. 1745. In 1912 acquired the 
Logan Light & Pow. Co. of Tyrone, and operates same in conjunction with 
the Home Elec. Lt. & Steam Htg. Co. V. 94. p. 696 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 

trolley road. Operates 55.35 miles of track, connecting Altoona, Bellwood, 
follidaysburg and Tyrone. Gauge, 5ft. 3in.: 1 power station of 3,900 h.p. 

Operates 117 cars, which carried 18,832,432 passengers during 12 mos. 
nded Feb. 28 1927. 

STOCK AND BONDS— 
Stock $1,500,000 ($50)___.--- a ON aes laa $1,500,000 See text 
Consol mtge $4,000,000 gold{ 1903 4% g F-A15_ 4,000,000 Aug 15 1933 

$500 and $1,000) guar by- Int. at Cont. & Eq. Title & Tr. Co., Philadel- 

Amer Elec Pr Co___c&r.tf\| phia, Trustee. 

Logan Lt & Pr lst mtge__ _ 1907 5A-O 43,000 Oct 1 1937 

Bonds The consol. mtge. bonds are guaranteed, p. & i., by endorsement 
by American Elec. Power Co., which latter co. is indemnified since 1925 by 
National Public Serv. Corp. against any loss or damage resulting from its 
guarantee. No sinking fund and not subject to call. 

EARNINGS.—For calendar year: 


Date. Interest. Outstanding. Last div.,&c. 


Net After Interest 


Gross. Maint.&Taz. Charges. Balance. 
ee ee $1,386,822 $470,868 $225,252 $245,616 
1925 ..- aa sonac, eee 491,564 182,150 309,414 

OFFICERS.—Pres., F. W. Woodcock; V.-Ps., T. RK. Crumley, C. A. 


3rooks and H. D. Polhemus; Sec., C. A. McClure; Treas., W. E. Shaw Jr. 
—V.117, p. 1016; V. 118, p. 1134. . 





SCRANTON RAILWAY. 

A subsidiary of Keystone Public Service Corp., which is a subsidiary of 
Municipal Public Service Co. 

ORGANIZATION .—On Jan. 1 1897 assumed all the assets and liabilities 
of the Scranton Traction Co., &c. V. 63, p. 1064; V. 64, p. 85. As at 
present constituted, is a merger of 21 companies. 

Operates, practically without competition, in the Lackawanna Valley 
from Forest City, in Susquehanna County, to Pittston, in Luzerne County, 
serving, among others, the cities of Scranton, Pittston and Carbondale, 
and the boroughs of Archbold, Blakely, Dickson City, Dunmore, Jermyn, 
Mayfield, Moosic, Old Forge, Taylor, Throop, Vandling, Avoca, Duryea, 
Forest City. 

FIELD OF OPERATIONS AND CHARACTER OF 
Owns and operates all the street roads in and around city of Scranton. 
Operates 77.18 miles of railways; 151 cars. Passenge rried 12 mos. 
ended Feb. 28 1927, 34,810,951. 

Franchises perpetual. ; 

Valuation.—See V. 111, p. 1662; also V. 112, p. 1867; 
7. Fee, Os Eres 


BUSINESS.— 


rs ¢ 


V. 113, p. 629; 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
NE oe eects nee 8 8 6 | eee eee Ses snenn« — 
Scranton Ry lIst&ref M $15,-{ 1917 5 F-A 4,095,000 Feb 1 1947 


000,000 g ($1,000)__c*rtf\Int. at Merch. Un. Tr. Co., Phila., Trustee 
Scran Trac ist M $1,000,000} 1892 6¢M-. — 1,000,000 Nov 119 
($1,000) gold no opt__c*tf\Int. at Merchants’ Union Trust Co., Phila. 
Scranten Ry list cons mtge! 1897 5 g J-J 1,100,000 Nov 1 1932 
$2,500,000 g ($1.000)_c*tf\ New York Trust Co., N. Y. City, Trustee. 
Scranton & Carb’d ist mtge{ 1893 6¢J5-J $150,000,000 Jan 1 1938 
$1,000,000 g ($1,000)_c*tf{ Int. at Lack. T. & 8S. D. Co., Scranton, 
Free of State tax. | Trustee. 
ist M Carbondale Traction{ 1892 68 J-J 150,000 July 1 1942 
Co, $150,000, gold ($500: Interest at Central Trust Co., New York, 
and $1,000). -...--.- c*&r| Trustee. 
Carbondale Ry gen mtge gold{ 1910 5 J-J 1 1933 
$800.000 guar p & i___ctf)\ Provident Life & Trust Co., Phila., Trustee. 
100,000 July 1 1933 
\Guar. as to prin. & int. by Scran. Ry. Co, 


Scran Duns & M Lake RR Istf _--- 
6s $100,000 

Bonds .—Of the $3,500,000 Scranton Ry. mortgage 5s of 1897, »1.400,000 
are reserved to retire prior bonds at naturity. Scranton Ry. gen. M. bonds 
of 1910 matured Nov. 1 1920 and bore int. at 5% but were extended for 
5 years at 7%. V. 111, p. 1662. On Nov. 1 1925 they were paid off. 
V.121, p. 2158. 

First mortgage of Carbondale Traction has a sinking fund of $2,500 per 
annum after July 1 1895, but bonds cannot be called. ‘The bonds, originally 
matured July 1 1922 but were extended for 20 years. V. 115, p. 74. 
Carbondale Ry. mtge. for 1910 is unconditionally guar., p. & i., by Scranton 
Ry. Subj. to call on any int. date at 105andint. V.93,p.1785. Scran- 
ton & Carbondale Ist mtge. 6s originally matured Jan. 1 1923, but were 
extended to Jan. 1 1938. 

The Ist & ref. 5s of 1917 are callable since 1922 at 102 4% andint. Guar., 
p. & i., by endorsement, by American Elec. Power Co., which has been 
indemnified by National Public Serv. Corp. against any loss or damage 
resulting from its guarantee. $4,600,500 are reserved for underlying 
bonds and $7 ,604,000 for impts. under certain restrictions. V.104,p.1703. 

EARNINGS.—For calendar year: 

Gross. 
$2,236,015 


800,000 Jan 


Net. Interest. Bal.bef.Depr. 
$587,211 $407 ,264 $179,946 
pinterscweecbenes 2,293,845 643,178 383,750 259,428 

OFFICERS.—Pres., F. W. Woodcock; V.-Ps., J. J. Coleman, C. A. 
Brooks, T. R. Crumley and H. D. Polhemus; Sec., C. A. McClure; Treas., 
W. E. Shaw Jr.—V. 119, p. 1734; V. 121, p. 1103, 2158. 





PENNSYLVANIA GAS & ELECTRIC CORP. 


ORGANIZATION .—Incorporated in Delaware in 1925 (formerly 
Continental Power & Light Co.). Owns, directly or through a subsidiary, 
practically the entire common stocks (except directors’ shares) of the 
Pennsylvania Gas & Electric Co., Interborough Gas & Fuel Co., Moncton 
Tramways. Electricity & Gas Co., Ltd., Saugerties Gas Light Co., Allegany 
Gas Co., Peoples Light Co. of Pittston, Dempseytown Gas Co., 75% of 

of the 
capital stock of Crystal City Gas Co. Acquired control of Aulm Rock 
Gas Co. V.123, p. 1115; V. 121, p. 2753; V. 124. p. 1220. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company and its subsidiaries serve, either at wholesale or retail, an aggre- 
gate population of about 575,000 with approx. 29,700 retail gas and electric 


| consumers. The Pennsylvania Gas & Elec. Co. (see hereunder) manufac- 


tures and furnishes the entire gas service in the City of York, Pa., and adjoin- 
{ng boroughs of West York and North York. Peoples Light Co. of Pittston 
manufactures and distributes gas in Pittston Pa., and nearby communities. 
The Moncton Tramways, Elec. & Gas Co., Ltd., furnishes the entire com- 
mercial and domestic clectric light and power, gas and street railway service 
Saugerties Gas Light 
Co. manufactures and distributes gas in the city of Saugerties, N. Y., and 
adjacent territory. Allegany Gas Co. supplies natural gas either at retail 
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a wholesale through other distributing companies in Addison, Elmira and } 


zg, N. Y., and Coudersport, Austin, Port Allegany, Galeton, West- 
field, Elkland and other communities in northern Pennsylvania. Dempsey- 
town Gas Co. furnishes natural gas to various industrial and manufacturin 
establishments in Oil City, Pa. V. 121, p. 2753. Interborough Gas & 
Fuel Co. purchases gas from Pennsylvania Gas & Electric Co. for distribu- 
tion in Dallastown, Red Lion and Windsor, Pa. Crystal City Gas Co. 
supplies gas in Corning, N. Y., service to be extended to Painted Post, N.Y. 
Southeastern Ice Utilities Corp. supplies manufactured ice in Winston 
Salem, Statesville and Charlotte, No.Caro., Chester, So. Caro., and in 


Portsmouth and Suffolk, Va. V. 122, p. 1763. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

A partic. stock 175,000 

shares (no par)_____--__-_- ---- Seetext 94,953 shs See text 
Class B stock (no par)_____-- cade: gees See GO cucacs  -< 
.. {"") See eee ees 7Q-J $1.000,000 Jan’27 134% 
$7 cum pref 40,000 shs ‘no par) ___-_ $7 Q-J SUNN OME sp cwcccwese 
Gold debent ser A ($1,000,/ 1926 6¢M-S $2,400,000 Mar 1 1976 


$500, $100 c* tf) \Int. at Equit. Tr. Co., N. Y., trustee. 

As of March 1 1926 there was outstanding in the hands of the public, 
$278,300 of common stock, $1,200.000 of preferred stock and $4,663,585 
of funded debt of subsidiary and affiliated companies. V. 121, p. 2753. 

Stock.—Class A participating stock has priority over Class B stock as to 
assets ($35 per share) and dividends. Is non-redeemable; divs. are non- 
cumulative. Is entitled to divs. of $1 50 per annum. payable quar. March, 
&c. After divs. to the extent of $1 50 per year have been declared on 
class B stock in any year. % of the aggregate amount of any further divi- 
dends declared in such year on such stocks shall be paid to class A stock 
as a class, and % to class B as a class. The number of class B shares 
outstanding at any time may not exceed twice the number of Class A 
shares then outstanding. Listed on Chicago Stock Exchange. In Dec. 
1925 A. ©. Allyn & Co., Inc., Pogue, Willard & Co.. and G. E. Barrett & 
Co., Inc.. offered 75.000 class A shares at $22 50 pershare. V 121, p. 2735. 

7% cum. pref. stock is red. all or part at any time on 30 days’ notice at 
110 and divs. Is preferred as to assetsandcum.divs. In Aug. 1926 A.O. 
et o~, 1ge-- offered $1.000.000 at 95 and divs., to yield about 7.37%. 

& cum. pref. stock ranks equaily in every respect with the 7% 
cum. pref. stock. In Dec. 1926 A. C. Allyn & Co. offered 10,000 $7 cum, 
pref shares at $95 and divs. to yield 7.37%. V.123, p. 3184. 

Additional pref. stock may be issued, from time to time, for corporate 
purposes, provided consolidated net earnings of co and its subsidiaries for 
12 consecutive within preceding 15 calendar months have been at least 3 
times annual] dividend requirements on the pref. stock outstanding, inci. 
proposed issue. Venna. and Calif. 4-mills and Mass. 6% taxes refundable. 

Debentures.—The 6% g. debentures, sertes A, due farch 1 1976. are red. all 
or part, oe 30 days’ notice at 105 and int. to and incl. Feb. 28 1975, and at 
100 and int. thereafter. Corp. refunds any State taxes not in excess of 5 
mills perannum. In March 1926A.C. Allyn & Co., Inc., &c., &c.. offered 
$2,100,000 series A at 03% and int., to yield about 6.45%. Each debenture 
was accompanied by a warrant to purchase 2 shares class A partic. stock for 
each $100 of debentures at $23 per share, this privilege expiring March 1 
1929. V 122, p. 1763: V. 123. p. 983. 

Dividends.—In March 1926 an initial quar. div. of 37'%c. was paid op 
class A stock with option of 1-40th of 1 share class A stock instead of cash 
V. 122, p. 884. Similar dividends were paid June, Sept. and Dec. 1926. 
In 1927: March, 37%c. and 3%c. extra. 

OFFICERS.—Pres., R. P. Stevens; V.-P., H. A. Clarke: Sec., H. M. 
Bulingsley; Treas. E. W. Freeman.—V_ 121. p. 2403. 2753: V. 122, p. 
884, 1763; V. 123, p. 582, 983, 1115, 2520, 3184; V. 124, p. 792. 


PENNSYLVANIA GAS & ELECTRIC CO. 

A subsidiary of Pennsylvania Gas & Electric Corp 

ORGANIZATION .—Company Is the direct successor, through consolida 
tion of the York Gas Co., which was incorp. in 1849 in Pennsylvania, Name 
changed to present title in 1925. V.121, p. 979. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes directly the entire gas service in the City of York, Pa, 
and the adjoining boroughs of West York and North York, and through 
{ts subsidiary, the Moncton Tramways, Electricity & Gas (o., Ltd. 
furnishes the entire electric light and power, gas and street railway service 
in Moncton, New Brunswick and vicinity. Population served over 90,000 
Gas plant at York has a daily generating capacity of 5.000.000 cu. ft.; 3 
gasholders of total capacity of 1,000,000 cu. ft.: 77 miles gas mains; 13,844 
gas consumers. The Voncton Tramways, Electricty & Gas Co., Ltd., pur 
chases the major portion of the electric energy requirements at Monctor 
through the city at its cost from New Brunswick Hydro-E ectric Power 
Commission and distributes It by means of approx. 30 miles of pole lines; 
with 139 miles of wire, to more than 3,900 electric customers; distributes 
approx. 600,000,000 cu. ft. of natural gas, through 70 miles of mains, t« 
over 4,500 gas customers. 


STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
RN I rr ae yo. ae 
7% cum. pref. ($100)___-_-- Ss ea 7 Q-J f=) i 
lst lien & ref. m. gold series 1925 5% g M-S1,350,000 Sept. 1 1955 


A ($1,000-$500-$100c*__tf{Equitabie Trust Co. of New York, trustee 
15-yr. 6% 8s gold debent.\ 1925 62 J-D 1,000,000 Dec. 1 1940 

($1 ,000-$500-2100c*)____tf{Int. at Equitable Trust Co., N. Y., trustee 
Underlying bond issues(closed) eo 2 ee 
Capital stock of sub.co. outst'g 3,300 


Stock.—The 7% cum. pref. stock ts preferred as to assets and dividends 
Red. all or part, on 30 days’ notice, at 107% and div. In Sept. 1925 
?" ee ae Inc., offered $700,000 at 9814 and div., to yield 7.10% 

. 121, p. 1348. 

Bonds.—The 1st lien & ref. mtge. gold bonds, series A, due Sept. 1 1955 
are secured by a direct mortgage on all the fixed property of the company 
subject only to $1,300,000 (closed) underlying bonds, which are refundable 
under the mortgage securing this bond issue, and of which $1.170.000 
are in the hands of the public, and by pedge of 11,183 shares (approx 
99.36% of entire stock) of Moncton Tramways, Electricity & Gas Co., 
Ltd. Red. all or part on 4 weeks’ notice. to and incl. Sept. 1 1931 at 105 
incl. Sept. 1 1937 at 104; inc). Sept. 1 191% at 103: incl. Sept. 1 1949 at 102 
incl. Sept. 1 1954 at 101; thereafter at 100; in each case with interest 
Interest payable at New York, Chicago or Philadelphia. Principal at 
trustee's office in N. Y. City. Penn. 4-mill tax and any other State tax 
not exceeding 5 mills per annum refundable. There is an annual sinking 
fund, beginning Sept. 1 1927, of 1% outstanding series A bonds for the 
ag ag or redemption of bonds of this series. V. 121, p. 1463; V. 123. 
D. 


The 15-yr. 6% s. f. gold debentures, dated Dec. 1 1925 are red. all or part 
on 30 days’ notice to and incl. June 1 1935 at 105 and Iint., this premium of 
5% decreasing 1% on each Dec. 1 thereafter, and at 100 and int. on Dec 
1 1939 and thereafter. Free of Penn. 4-mill] tax. State taxes, &c., up to 
5-mills per annum refundable. To a sinking fund on Dec. 1 1927 and on 
each Dec. 1 thereafter to maturity $55,000 is to be paid. to be used for 
purchase of these debentures at or below redemption price, otherwise for 
their retirement by lot at such price. All debentures so acquired are to be 
cancelled. In Jan. 1926 A. ©. Allyn & Co. and Frederick Peirce & Co 
offered $1,000,000 at 95% and int., to yleld about6%4%%. V 122, p. 214 


OFFICERS.—Pres., Grier Hersh, York, Pa.; V.-Ps., C. 1. Crippen, H. 
M. Billingsley and Mark i’endleton; Treas., H. O. Sakemiller; Sec., T. W 
McDonald.—V. 121, p. 979, 1348, 1463; V. 122, p. 214; V. 123, p. 983. 


PHILADELPHIA ELECTRIC CO. (THE). 





ORGANIZATION .—Incorporated in Pennsylvania Oct. 27 1902. The 
company's principal subsidiary is the Delaware County Electric Co. V. 


73, p. 496, 680; V. 86, p. 977; V. 90, p. 1047: V. 
1425; V. 104. p. 261, 367: V. 105, p. 1807. 
1925, V. 121. p. 1103. 

Co. owns a]! of the common stock of Philadelphia Electric Power Co., a 
Pennsylvania Corp., which in turn owns the entire capital stock of The 
Susquehanna Power Co., a Maryland corp. The latter two companies are 
fe, constructing a large hydro-electric development on the Susquehanna 

iver near Conowingo, Md. See V. 122, p. 1311. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls all electric lignt properties in Phffadelphia and Chester, 
and in all the large towns in Delaware County. Serves a population of 
over 2.159.000. Has long lease of conduit space from Keystone Telephone 
Co. at a graduated rental rising to $125,000 yearly, with option of purchase 


99, p. 820: V. 105, p 
Merger rumors denied in May 





at end of lease. V. 104. p. 2558: V. 100. p. 737. Rates. V. 102. np. 1254 
V.116, p. 1541; V. 122, p. 749. Owns 6 generating stations of an aggregate 


capacity of 563,750 k.w. and 33 substations in Philadelphia and Chester, 
Pa., and vicinity. Distributes current over 1,989.9 miles of overland and 
303.8 miles of underground lines. Construction of hydro-electric develo 

mene of Conowingo Falls, V. 119, p. 1180; V. 120, p. 212, 1748; V. 120, 


‘The Phila. Elec. Co. of N. J. (holding co.) was dissolved in Dec. 1917; 
its $24.987,750 stock, except $6,575, has been exchanged for stock of the 


Phila. Elec. Co. of Pa., each $25 share for a new $25 share. 05, D. 
1425. 1622; V. 103, p. 326, 1416; V. 104, p. 261, 367. 
Wage Dividends.—Paid to employees over 1926. See V. 124, p. 648. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $150.000,000 ($25)__ ___- Q-M $79,674'025 Mar '272% 
Ist mtge sk fd $60,000,000 
I a aloe le a 1916 5 g A-O 36,663,300 Oct 1 1966 
ey I ig wid i ames Recta 1916 4¢ A-O 1.671.700 Oct 1 1966 


($100 &¢e) gold____c*&r*tf | Int. at Land Title & Trust Co., Phila., trust. 
ist lien & ref M 6s due 1941_-/ 1921 6 ¢J-D 11,921,490 Dee 1 1941 
5 4s due 1947 1922 5%e@J-D_ 7,215,990 June 1 1947 
5 4s due 1953 1923 514 M-N 9.72! 490 Nov 1 
5s due 1960 ($500 & $1,000). 1925 5@ J-J 12.377,000 Jan 
($100 &e) zold____. c*tf (Int. at Girard Trust Co., Phila., trustee. 


Stock.—On Sept. 15 1925 the entire outstanding preferred stock was 
redeemed at $28 per share, or converted into common. V. 120, p. 2551; 


V. 121, p. 460. 
On Jan. 26 1926 stock- 


Common is listed on Phila. Stock Exchange. 
holders increased the authorized from $100,000,000, par $25 (incl. therein 
$15,000,000 8% cum. pref. stock, since converted into common stock or 
redeemed) to $150,000,000 ($25) all common stock; unissued common stock 
» soe — to stockholders for subscription at not less than par. 

- 124, p. 648. 

Rights given to common stockholders were the following: ‘To those of 

record Nov. 17 1925 to subscribe until Dec. 15 1925 to the extent of 22144% 
of their holdings at $25 per share. V. 121, p. 2157; V. 122, p. 612. To 
those of record March 20 1926 to subscribe until April 15 1926 for 8% cumul. 
non- voting pref. stock of Philadelphia Electric Power Co. (see below) at 
par ($25) on the basis of about 14% of their holdings of common stock. 
V. 122, p. 1611. To those of record Feb. 16 1927 to subscribe to 531,160 
commen shares at par to the extent of 16 2-3% of their holdings. V. 124, 
p. 648. 
Bonds.—The ist M. bonds of 1916 (see V. 104, p. 565) were to cover 
the entire property (and all aftef-acquired property except stocks and 
securities) then embracing all the public electric light and gt plants in 
Philadelphia. In Dec. 1925 $21,665,000 were pledged with trustee under 
ist lien & ref. mtge. V. 106, p. 2762; V. 108, p. 586. 

Reserved bonds can only be issued for 85% of the cash cost and fair value 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on al! bonds issued and 
to be issued. Sinking fund of $212,000 yearly plus accumulations. As of 
Dec. 31 1926 $1,446,400 5s and $59,100 4s were held alive in sinking fund. 
Are call. at 110 for the 5% bonds and at 105 for the 4% bonds. Are free 
from Pennsylvania State tax. 

Ist lien & ref. mtge. bonds in addition to being secured by a gen. M .onentire 
pronerty. are secured by $21,665,000 Phila. Elec. Co. Ist M. sinking fund 

, due 1966, and $15,000,000 Ist M. demand bonds and all of the capital 
stock (excepting directors’ shares) of the Delaware County Elec. Co. 
ing fund 1% per annum of total amount of bonds outstanding. 
Pennsylvania State tax. V. 113, p. 2411. 

The Ist lien & ref. mtge. 6% bonds due 1941 are call., all or part, from 
Dec. 1 1926 to 193) at 107%; during succeeding 5 years at 195; and. there- 
after at a prem. of 1% for each year of unexpired life 

The 5% % bonds due 1947 are not call., except for sinking fund at 1074 
until June 1 1927. Call. thereafter at 1074 te and incl. June 1932, and 
thereafter at a prem. of 44%. for each year or part thereof of unexpired life. 

The 54% bonds due 1953 are call., all or part, at a prem. of 74% on or 
vefore Nov 1 1927; thereafter at a prem. of 7% on or before Nov. J 1931; 
shereafter at a prem. of 64% on or before Nov. 1 1935; thereafter at a prem. 
6% on or before Nov. 1 1939; thereafter at a prem. of 544% on or before 
Nov. 1 1943: at a prem. of 5% on May 1 1944; said prem. to be reduced by 
% of 1% commencing Nov. J] 1944, with a like additional reduction com- 
mencing on Nov. 1 of each year thereafter until maturity. ? ’ 

The 5% bonds due 1960 are red. all or in part on any int. date on 30 days 
aotice and for the sinking fund on Jan. 1 of any year, in both cases at a 
premium of 6% on or before Jan. 1 1947; said premium to be reduced by 
% of 1% commencing July 1 1947, with a like add'l reduction commencing 
July 1 of each year to & incl. July 1 1956, on which date and subsequent int. 
dates to maturity the bonds shall be callable at par in each case with accrued 
int. In Dec. 1924 Drexel & Co., Brown Bros. & Co. and Harris, Forbes 
& Co. sold $12,500,000 5s due 1960 at 99% & int., to yield about 5.03%. 


Sink- 
Free from 


V.119, p. 2879. Listed on Phila. Stock Exchange in Sept. 1925. V.121. 
p. 1228. 

Dividends— ( '02-'07. 08. ’09-"12. °13. '14-21. '22. '23. '24. '25. Sept '26 
On amts.pd.in? 5yrly. 5% 6yrly. 6% 7yrly. 7% 8 Ss s 8 
Also extra, pd. | a 

in stock | _ $1 $1.50 $1.50 : 50c. ch. 

Paid in 1925. 8%. In 1926 regular quarterly divs. of 2% and an extra 


liv. of 2°% in Sept. V. 123. p. 844. 
Initial dividend on new preferred of 45c. a share was paid Dec. 15 1920; 
March 15 1921 to March 15 1925, paid 2% quarterly. 

EARNINGS.—For calendar yvears (earnings of system): 


Gross Revenue Net After Fized 

(All Sources). Tares. Charges. Dividends. Surplus. 
| =a $36,817,550 $14,346,485 $4,936,355 $7,954,043 $1,456,087 
tC 33,526,985 13,004,082 5.687.211 5,203,756 2,113,115 
) 30,296,117 11,083,627 4,533,152 4,802,770 1,747,705 
L 28,022,013 10,409,484 4,188,283 3.980.878 2,240,323 
ly) 23,807,746 8,330,350 3,533.801 3,468,823 1,327,726 
oe 21,573,189 7,390,970 3,587,311 2,826,082 977,577 


OFFICERS.—Pres., W. H. Johnson, V.-Ps., Arthur B. Huey, Chas. J. 
Russell, Wm. C. L. Eglin, W. E. Long and Horace P. Liversidge; Sec. & 
Asst. Treas., A. V. R. Coe; Treas., H. C. Lucas. Office, 1000 Chestnut 
St., Philadelphia, Pa.—-V. 120, p. 88, 212, 1587, 1748, 1882, 2551, 3188, 
3315; V. 121, p. 460, 1103, 1228, 1909, 2157, 2521; V. 122, p. 612, 749, 
884, 1311, 1611, 2193, 2497: V. 123, p. 844, 1115, 2140, 2392, 2520, 2778; 
V. 124, p. 113, p. 648, 1361, 2281. 





PHILADELPHIA ELECTRIC POWER CO. 


Philadelphia Electric Co. owns the entire common stock. 

ORGANIZATION .—Incorp. = my, tei ©’ in a: Owns the entire 
capital stock of The Susquehanna Power Co., a Maryland corporation. 

IELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. and its subsidiary, the Susquehanna Power Co, (see V. 122, p. 2498, 
gnder the name of this latter co. For detailed description of the develop- 
ment, see V. 123, p. 207), are constructing a hydro-electric power plant on 
the Susquehanna River near Conowingo. The initial capacity will be 
350,000 h.p., ultimate approximately 500,000 h.p. The reservoir of 
about 8,100 acres, will have a length of 13 miles and maximum depth 
of over 100 ft. They will also build the necessary transmission lines 
to deliver power to the system of the Philadelphia Electric Co, When 
completed, the dam, power plant, transmission lines, &c., will be leased in 
art directly to the Philadelphia Electric Co. and in part to its subsidiary, 

he Susquehanna Electric Co., a Maryland corporation. This latter co.’s 
rental obligations are to be unconditionally guaranteed by the Philadelphia 
Electric Co. Both leases will be for the 50-year term of the Federal license 
and any renewals or extensions thereof. Under these leases the Philadel- 
phia Electric Co. wil! be responsible for the payment of all operating and 
maintenance expenses, taxes and retirement reserves of the mortgaged 
property (see bond description hereunder), and of net annual rentals equal 
to 7% of the cost of the property, subject to revision by the public authori- 
ties having jurisdiction. 

Franchises.—The Federal license runs for a 50-year term. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common Ger $25)......ccc- coc 3 sccecee-- $2,500,000 piamiatakne 
Oe SS =a ee STE: w««ssenwees 


Ist mtge gold $60,000.000____Fidelity Trust Co., Philadelphia, trustee. 
5% Sorten due 1972 $38,-f 1926 5% g F-A 36,000,000 Feb 1 1972 
000,000 ($1000. $500 c*r)tf | Guaranteed p. & 1. by Susquehanna Pow. Co. 
Stock.—For subscription rights 8% cum. pref. stock given to common 

see this latter co. above. For 


‘kholders Philadelphia Electric Co., 
stockholders iilade!phia ri 153) ead 1115" 


installment payment of the 8°% cum. pref. stock, see V. 
V. 124, p. 874, 1821. 

Bonds.—The 1st mortgage gold bonds are direct obligations of Philadelphia 
Electric Power Co., unconditionally guaranteed (p. & i.) by endorsement by 
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[Vor. 124. 








the Susquehanna Power Co., and are secured by their joint Ist mtge. on | 


the dam, power plant and transmission lines of the Conowingo hydro-elec- 
tric development, and on all property of both companies, incl. after-acquired 

operty, and also the leases mentioned under ‘Field of O ations™’ above. 

uring construction of the development, the proceeds of the bonds (and 
stocks, together with the stock subscription agreement of the Phila. Elec. 
Co.) are to be deposited with trustee, the funds to be withdrawn as the work 
progresses. In addition to the $38,000,000 54% series due 1972 bonds, 
vaditional bonds (up to a total amount of all Ist mtge. bonds of $60.000,000) 
may be issued in series of such tenor as directors from time to time may 
determine, for 75% of permanent additions to be leased to Phila. Elec. Co. 
or Susquehanna El. Co., provided total net rentals under all leases (incl. 
leases on additions) pledged under the mtge., so long as any 5% % series 
due 1972 bonds are outstanding, are at an annual rate of not less than 7% 
per annum on the actual investment, 
require changes in the rate of basis of calculation of such rentals. May 
also be issued for refunding outstanding Ist mtge. bonds, par for par, not 
including, so long as any 5% % series due 1972 are outstanding, any bonds 
retired by the sinking fund provided for such series: also to provide money 
te be deposited with trustee for any of the foregoing purposes. 

So long as any 54% % series due 1972 bonds are outstanding, no bonds of 


STOCK AND BONDS— Date. Interest. 

Conso! Schuylkill Gas Ist MJ 1899 5 A-O 
Fetes? c*\|Int. at Real Est. Trust 
x All owned by The American Gas Co. 


Stock.—Pref. is callable all or in part at 105 and divs. 
Bonds.—1\st & Ref. Mtge. 5s are call. at 105 & int. on any int. date on 60 


Outstanding. Maturity. 
150,000 1 ites 
Co., Phila., 


| days’ notice. Guar. prin. and int. by endorsement by The American GasCo. 


unless Governmental] authorities | 


any other series may be issued unless they mature after Feb. 1 1972, or a | 


semi-annual! sinking fund sufficient to retire all such bonds at or before 
maturity is provided. 

Modification of the provision of the mortgage may be made with the 
written consent of trustee and of hoiders of 85% o 
provided that no such change shall, without the holders’ consent, alter the 
amount, time, place or medium of payment of principal or iuterest, re- 


Sometice prices or dates of any outstanding bonds, or, so long as any | 
bon 


of 54% series due 1972 are outstanding, reduce the amount of the 
sinking fund payments established in respect of any series. 
A sinking fund is to retire by maturity all of the $38,000,000 bonds of the 
56% % series due 1972. 
a retirements are to be made at a graduated rate increasing in sub- 
stantial proportion to the interest charges on the retired bonds. Co. may 
tender bonds of this series at not exceeding the redemption pr.ce. 
cash payments are to be used to call by lot bonds of this series at the re- 
demption price. 


5% % Series due 1972 are red. on any interest date, whole or part, and for 
sinking fund on 30 days’ notice, at 106 on or before Feb. 1 1941; at 105% 
on or ore Feb. 1 1951; at 105 on or before Feb. 1 1961; and at \% less, 


commencing Aug. 1 1961, with a liketadditional reduction commencing 
Aug. 1 of each year thereafter. the bonds to be callable at par on and after 
Aug. 1 1970; in each case with interest. Penn. or Conn. 4-mill, Maryland 
4\-mill or Mass. 3 3-10-mill taxes refunded. To be listed on New York. 
Phila. and Baltimore Stock Exchanges. In March 1926 Drexel & Co., 
Phila., and Brown Bros. & Co. and Harris, Forbes & Co., New York, 
effered $36,000,000 5% % series due 1972 at LOO and int. V.122,p. 

OFFICERS.—President, W. H. Johnson.—V. 122, p. L311, 
—V.123,p 844: V. 124, p. 374, 1821. 


oul, 





PHILA. SUBURBAN COUNTIES GAS & ELECTRIC CO. 
Control.—To be controlled by United Gas Improvement Co. 
ORGANIZATION .—Formed in 1926 as a consolidation of Counties Gas 

& Electric Co. (affiliated with The United Gas Impt. Co.) and Phila. 

Suburban Gas & Electric Co. (owned by American Gas Co., which ts in 

turn owned by United Gas Impt. Co.), together with the following smaller 

cos.: Bryn Athyn Gas Co., Bryn Athyn Electric Co., Bryn Athyn Heat 

& Fuel Co., Spring City Electric Co., Warminster Township Gas ©o., 

Warminster Township Heat & Fuel Co., South Coventry Township Electric 

Co., Royersford Electric Co., Newtown Square Gas Co., Newtown Square 

Heat & Fuel (o., New Hope Electric Co., Langhorne Electric Light & 

Power Co., Bucks County Public Service Co., Bucks County Gas & Fuel 

Co., The Doylestown Gas Co. and Bucks County Southern Gias Co. Co- 

ordination of the facilities of all the above-mentioned properties is con- 

templated. See V. 123, p. 582, under heading ‘“‘Philadelphia Suburban 

Gas & Electric Co.” 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The companies merged into Philadelphia Suburban Counties Gas & Electric 
Co. provide and electricity in Bucks, Montgcmery, Chester and 
Delaware counties, Pa. It was intended to reduce the sources of g@a> 
supply to two and interconnect them. The electric generating stations 
were to be interconnected, the gas and electric distribution systems to be 
co-ordinated throughout the territory, and the commercial offices to be 
consolidated in communities served by more than one of the companies 


Capttalization Upon Completion of Plan. 


gas 


To be Redeemable 

Authorized— Outstanding. at 

Common, 400,000 shs. (no par)______________.383.264 shs. ‘ , 

rir ., sc ee. (OO MAP)... occcecccssaccec 10,800 shs. $120 & divs 
7 pref., 100.000 shs. (no par) ............-.-.. 69.371 shs. $105 & divs 
6 50 pref.. 60,000 shs. (no par).__.........-... 10,000 shs. $110 & divs 
6 pref., 79.200 shs. (no par)_____ IEC ¥ _.. $110 & divs 
Stock.—The pref. stocks are entitled to a preference of $100 and divs 


in case of dissolution. 
Exchange of Stocks.—Under the terms of exchange in the merger, the 
following exchanges are to be offered: 
Phila. Sub. Cos. 
Gas & Elec. Co. 


Holders of— Shares. 
Counties Gas & Electric Co. common (1 sh.)___________- 1 sh. common 
Counties Gas & Elec. Co. 8% pref. ($50) (2 shs.)_______-_ 1 sh. $8 pref. 
Counties Gas & Elec. Co. 64% % pref. ($50) (2 shs.)_____.1 sh. $6 50 pref 


— 


Phila. Sub. Gas & Elec. Co. $7 pref. (1 sh.) 
For further details see V. 
Suburban Gas & Electric Co." 


pref. 
123, p. 582, under heading 


sh. $7 
‘Philadelphia 





PHILADELPHIA SUBURBAN GAS & ELECTRIC CO, 


Control.-—All of the authorized and 
owned by The American Gas Co., 
Gas Improvement Co. 

Stock Increase.—On June 30 1926 the authorized no par capital stock 
was increased from 62,735 shs. of com. and 75,000 shs. of pref. steck tc 
100,000 shs. of com. and 350,000 shs. of pref. stock. V. 123, p. 582. 

ORGANIZATION .—Organized July 3 1923 in Penna. as a consolidation 
of a co, of the same name and other operating cos. In July 1926 stock- 
holders of the companies concerned approved a merger of this co. and The 
Counties Gas & Electric Co. See “Vhiladelphia Suburban Counties Gas 
& Electric Co.’ above. V. 122, p. 884. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric and gas properties serving territory adjacent 
> ae including over 40 communities with a population estimated 
at 500, ‘ 

Co. owns electric generating stations of 33.000 kilowatts. 
at under a contract from Philadelphia Electric Co. 

ital daily capacity of 18,000,000 cu. ft. Small steam heating plant ip 
West Chester. Co.'s high-tension electric transmission lines are over 200 
miles in length, and with its distribution system supplies 32.440 customers 
700 miles of mains. 59,000 gas customers. 

STOCK AND BONDS— _ Date. Interest. 
Com 10),000 shs (no par) _-_-_- os 
Pref $7 cum 35.),000 shs(no par) as $7 
Ist & ref mtge (closed) ($500/ 1910 5¢F-A $7 233.000 Feb 1 1960 

& $1,000) gold_____.___c*\Int. at Girard Trust Co., Phila., trustee. 
Gen mtge $50.000,000 ($500/ 1919 62 J-D 844.500 Dec 1 1969 

& $1,000) goid c*\Int. at Fidelity Trust Co., Phila., trustee. 


outstanding common shares are 
which in turn is owned by the United 


Also purchases 
Seven gas plants 


nan Maturity. 
Oke Ee ae 
Q-F 69,085 shs Nov’26,$1.77 


Ist & consol M 6% ser due '43{/ 1923 62¢J-D 6.155.500 Dee 1 1943 
146% Ser due 1955--..._-_- ( 1925 5% g¢F-A 2,100,000 Feb 1 1956 
($500 & $1,000) gold. .c*tf| Bk. of No. Am. & Tr. Co., Phila., trustee 


Phila Suburban Gas Ist M/ 1901 5 M-S 68,000 Mar 1 193] 
($1,000) _ - - ’ Int. at Real Estate Tr. Co., Phila., trustee 

Suburban Gas Co of Phila 1902 5g A-O 1,452,000 April 1 1952 
cons M ($1,000) gold. ___c*\Int. at Real Est. Tr. Co., Phila.. trustee. 

Jenkintown & Cheltenham/s 1903 5 A-O 373,000 Oct 11933 
Gas Co Ist ref ($1,000) .-_c\Int. at Real Estate Tr. Co., Phila., trustee 

-Hunt Valley Lt & Pr lst M{ ___-_ 52¢J-D 245,500 June 1 1947 
($500 & 31,000) gold c\Int. at Phila. Trust, Safe Deposit & Insur 

| Co., Philadelphia, trustee. 

Chester County Pub Service! 1911 5 g J- 241,500 June 1 194) 
Ist M ($500 & $1,000){Int. at Chester County Trust Co., West 
Di wacdeteiencenneeu c*| Chester, Pa., trustee. 


.c 
lst / 


It commences Feb. 1 1930 and semi-annually there- | 


Any | 








Gen. Mige. 6s are call. all or in part on any int. date on 30 days’ notice 
at 105 & int. Guar. prin. and int. by endorsement by American Gas Co 
$5,517,500 are pledged as security for the Ist consol. mtge. bonds. 

lst & Consol. Mtge. bonds are guar. as to prin. and int. by endorsement 
by American Gas Co. and are additionally secured by pledge ef $5,517,506 
gen. mtge. 6s. Penn. 4-mills tax, Conn. 4-mills tax, the Maryland 4- 
mills tax and Mass. income tax not exceeding 6% per annum en income 
derived from the bonds refunded. 

6% Ser. due 1943 are red. all or in part on any int. date on 30 days’ netice 
at a premium of 744% on or before June 1 1929, and premium te be reduced 
by % of 1% commencing Dec. 1 1929, with a like additienal reduction cem- 
mencing Dec. 1 or each year thereafter until maturity. In Dec. 1923 
$3,650,000 were sold by Drexel & Co. and Stroud & Co., Inc., Philadel 
phia, at 964% & int., to yield over 6.30%. V.117, p. 2551. 

54%% Ser. due 1955 are red. all or in part on any int. date en 30 days’ 
notice at a premium of 6% on or before Aug. 1 1943, said premium te be 
reduced by % of 1% commencing Feb. 1 1944, with a like additional re 


stion commencing on Feb. 1 of each year thereafter te maturity, in each 
outstanding bonds, | duction commencing o ». lof year t fter te y 


case with accrued int. $2,100,000 were sold in Feb. 1925 by Drexel & Co., 
Bioren & Co. and Stroud & Co., Inc., at 98 & int., yielding about 564%. 
V. 120. p. 958. 

Suburban Gas Co. of Phila. 1st consol. M. 5s have annual sinking fund of 
1% ef bonds issued. Are call. at 108 & int. 

Huntingdon Valley Lt. & Pr. 1st M. 5s are call. at 105 & int., or fer sinking 
fund at 102 & int. 

Chester Co. Pub. Serr. 1st M. 5s are call. all or in part en any int. date op 
4 weeks’ notice at 105 & int. Mtge. provides for sinking fund. 

Consolidated Schuylkill Gas 1st Mtge. 5s are callable at 105 & int. 

Dividends .—$7 per annum being paid regularly on preferred. 

EARNINGS 


For calendar years 


1925. 1924. 1923. 
Gross earnings... - - ak _ $5.693.027 $5.250.500 $4,978,682 
Net after maintenance & taxes..__.. 2.337.790 2.079.424 ] ,867 324 
Fixed charges.-.....-.-- ; : 1,041,420 947 349 730,920 
EE Se ae SE ee $1,296,370 $1,132,075 $1.136,.404 


OFFICERS.—Pres., M. W. Stroud; V.-P., 8S. P. Curtis: Sec. & Asst. 
Treas., Johms Hopkins; Treas. & Asst. Sec., Jos. B. Townsend 3d.— 
V. 120, p. 958; V. 122, p. 884, 2193, 2652. 





UNITED RAILWAYS INVESTMENT CO. 


This co. (for history of which see ‘‘Public Utility Compendium” of Oct. 30 
1926) was dissolved Nov. 23 1926. Its assets were liquidated and a distri- 
bution of $134.67 was made fore ach pref. share in full and final payment. 
No distribution was made on the common stock, but Standard Gas & Elec- 
tric Co. renewed a previous offer made to common stockholders to exchange 
their holdings on the basis of 4% no par common share Standard Gas & 
Electric Co. for each common share United Rys. Investment Co. This 
renewed offer expired Dec. 31 1926. Seealso V. 123, p. 2780, 2903, 3039. 


PITTSBURGH UTILITIES CORPORATION. 


Controlled by Standard Gas & Electric Co. 


Offer by Standard Gas & Electric Co.—On April 6 1926 Standard Gas & 
Blectric Co. offered to preferred stockholders the following exchange of 
securities to be made on er before May 31 1926: 

The pref. stockholders (incl. v. t. c.) for each share of 7% cum. pref. stock 
(imcl. v. t. c.) of Pitts. Ut. Corp., share of 8% cum. pref. stock or 1-3 
share common stock, both of Standard Gas & Electric Co. See V. 122, p. 
2044, 3084. 

ORGANIZATION .—Organized in N. Y. on March 26 1923 as a holding 
co. and acquired a majority of the common stock of Philadelphia Co. Under 
the plan to regroup the companies controlled by Standard Gas & Elcetric 
Co., Pittsburgh Utilities Corp. was to be eliminated as a holding co. for 
Philadelphia Co., which was to be controlled directly by Standard Power 
& Light Corp. V. 116, p. 1533, 1651, 1762. 





STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity 
Common 500,000 shs (mo par). ---. —-.------- 240.000 shs See text 
Pref 7% cum $10,000,000 ($10) ---~- TZ, $7 .500 000 See text 
2-yr 1st lien g notes $10,900,-{ 1926 5 A-O 10,000.000 Apr 15 1928 


000 ($1.000. $500 c*)__ tf Interest payable in New York and Chicago. 

Voting Trust.—See V. 120. p. 1090 

Bonds.—-All of the outstanding 2-year 1st lien gold notes, due April 15 1928, 
were called for payment April 18 1927 at 100% and int. 

Dividends .—An initial semi-ann. div. of 344% was paid in Nov. 
1923 and in addition an extra div. of 2% was paid. Semi-ann. divs. of 
344% and extras of 24%% were paid on pref. in May 1924 and like divs. 
paid regularly semi-ann. since to and incl. Nov. 1926. In Nov. 1923 a 
sermmi-ann. div. of $1 per share was paid on com. and an extra div. on the 
total com. was also paid amounting to $96,250. Same regular and extra 


om pref. 


divs. also paid May | and Nov. 1 1924. In May and Nov. 1925 $1 per 
share was paid on com. and an extra div. on the total com. of $187,500 
was also paid. V.120, p. 1587, 1570. A similar div. was paid in May 1926. 
also in Nov. 1926. 


EARNiNGS—For calendar years: 
Erpenses 


TotalInc. Tazes, &c. Bal. Int. Pref. Divs. Com. Divs. Bal. Sur. 
1925 __$2.183.307 $82.735 $497,554 $559.333 $855,000 df$111,325 
1924 1,983 .627 58,031 598.374 162.000 672.500 sur192,723 


OFFICERS.—Pres 
1170, 1764, 2042, 2 
1067. 


p. 1576; V. 122, 
1997, 2140; V. 124, 


° p. 
193, 3084; V. 123, p. 


—YV. 121, 
583, 1635, Pp. 


—_—- 


STANDARD POWER & LIGHT CORP. (Del.) 


Control.—Standard Gas & Elec. Co. in April 1926 had acquired 80% vot- 
ing control of Standard Pow. & Light Corp. At that time Standard Gas 
& Elec. Co. offered its 8°Z cum. pref. or its common shares in exchange for 
the 5°% cum. pref. stock of United Rys. Investment Co., the 7% cum. pref. 
stock (incl. voting trust ctfs.) of Pittsburgh Utilities Corp., the 7% prior 
pref. of California Ry. & Power Co. and the com. stock of Philadelphia Co. 
outstanding with the public. Standard Power & Light Co. in order to 
acquire the securities thus exchanged, as well as other assets, and to defray 
expenses of financing incident to the transactions, issued long-term deben- 
tures and pref. stock to Standard Gas & Electric Co. 

Standard Power & Light Corp. now owns directly over 94% of the com. 
stock of Philadelphia Co., which controls a comprehensive public utility 
system furnishing electric light and power, natural gas, street railway and 
other utility services in Pittsburgh and surrounding territory. ‘The cor- 
poration also controls approximately a 40°; stock interest in the Market St. 
Ry. System in the City of San Francisco. Additional assets acquired by 
the corp. are a group of natural gas producing and distributing properties 
in Ohio known as Muskingum Gas Producing Corp. The National Oil & 
Gas Co., the Ohio Valleys Public Utilities Co. and Ohio Company: and cash 
and current assets of companies dissolved, as well as interests in further 
cash and current assets of other companies. There remain unissued the 
shares of partic. pref. stock of the corp. originally issuable for the purpose 
nf acquiring certain small holdings still outstanding in the hands of the pub- 

ic. 

The former principal holding company of the properties above mentioned, 
namely United Railways Investment Co., as well as a minor holding com- 
pany, Maine Securities Co., has been dissolved. While steps may be taken 
for the dissolution of one or more other subsidiary companies, this is not 
essential, as none of them has any interest in or control over Philadelphia 
Company common stock, the principal asset of the corporation. 

In addition, the corp. assumed $10,000,000 2-year 5°; first lien gold notes 
of Pittsburgh Utilities Corp., due April 15 1928, which were refunded in the 
financing of the Standard Power & Light Corp. in Feb. 1927. 

ORGANIZATION.—Organized in 1925 and incorporated in Delaware 
on June 20 1925, as successor, by exchange of stocks, to a company of the 
same name incorp. in Maryland Oct. 291924. In July 1925 theco. acquired 
a majority of the voting shares of Pittsburgh Utilities Corp., which con- 





' grols the utilities supplying all the electric power and gas and street railway 
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transportation to Pittsburgh and surroundings. Controls approx. 40% 
stock interest in Market Streesé Ry. system in San Francisco. See V. 
121, p. 2402. ‘Market Street Ry.”’ 

CHARACTER OF BUSINESS.—Organized to conduct a public utlity 
business, incl. the acquisitien and operation, directly or through subsids., 
of public utility properties the supervision of the management, oneee- 
ment, operation and engineering of such properties, and the purchase fo 
the controlling and other interests in public utility companies. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 800,000 shs_....--- ey : “ _. 440,000 shs - = 
$7 cum pref 500,000 shs___--- el $7 229.000 shs See text 
Partic pref 3.300.000 shs ‘ see text 2.948 709 shs 
6% debentures ($1,000, $500, 1927 6% ¢ F-A_ $24,000,000 Feb. 1 1957 

$100 c* a oe tf\Guaranty Trust, New York, trustee. 


Stock.—See above 1 

Debentures .—6 % 
on 60 days’ notices 
1% for each 5 


inder ‘‘Control’’ and “‘Change of Stock."’ 

Gold Debentures, due Feb. 1 1957, red., all or in part, 
t 105 on or before Feb. ] 1937; thereafter price decreasing 
years or fraction to Feb. 1 1952; thereafter at 101 to Feb. 1 
1956: thereafter at 100, plus int. in each case. Penn. & Conn. 4-mills, 
Maryland 414-mills and Mass. 6% taxes, refundable. In Feb. 1927 H. M. 
3yllesby & Co., Ladenburg, Thalmann & Co. and Union Trust Co. sold 
$24,.000.000 6% debentures at 99% and int., to yield 6.03%. Additional 
debs. or other funded debt of such dates, maturities, int. rates, &c., &c., as 
directors may determine, may be issued, provided (except for refunding 
par for par funded debt issued under the trust agreement) net income credits 
of corp. for 12 consecutive within preceding 19 months have been at least 
twice annual interest on total funded debt of corporation then outstanding, 
including proposed issue. V. 124, p. 793. 

Dividends.—On pref. paid $1 75 quar. since Feb. 1925. 

EARNINGS.—Income statement 12 mos. end. Dec. 31 1926 (corp. only): 
Gross revenue—Divs. on pref. & com. stocks owned, $3,869,835; 

engineering & super. profits, $97 ,000; int. earned, $3,009; total $3,969,845 
General expe id taxes. -- ° . 36,960 
Interest charges. ..----- nen mien 870,298 
Dividends on preferred stock - -- ee 1,019,861] 
Dividends on participating preferred stock -- cetwewe Bae 


ises al 


Surplus for the ye $763,168 


OFFICERS.—Chairman of Board, Moritz Rosenthal; Pres., John J. 
O’2.rien; Ist V.-P., Robert J. Graf; Sec. & Treas., M. A. Morrison 
¥. 120. p. 88. 212, 3316: V. } 32, 461, 1909; V. 122, p. 2043, 2331, 


21. Dp. 33 
2653; V. 124, p. 793, 1068, 1668, 2430 
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PHILADELPHIA,COMPANY. 


Control.—Controlled by Standard Power & Light Corp., which in turn 
is controlled by Standard Gas & Electric Co. 

Offer by Standard Gas & Electric Co._-On April 6 1926 Standard Gas & 
Electric Co. offered tocemmon stockholders Phila Co. 12 5 shares commou 
stock Stand. Pow. & Lt.Co. for each common share of Phila. Co. See V 
122 p. 2042 The exchange had to be made on or before May 31 1926 

ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and privileges) granted to ite 
predecessor, the Empire Co., in March 1871. Franchises of the compan 
and its subsidiaries, with a few minor exceptions, are perpetual or for 9 
years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Philadelphia Co. is a holding company which controls through stock 
ownership and leases public utility companies whose business may be 
classed under the following heads 

(1) Natural Gas and Oil.—Philadelphia Co., through stock ownership, 
controls a number of companies which supply nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allegheny rivers. These companies contro} 
bv lease or own in fee over 1.000.000 acres of gas and oil lands in West 
Virginia and Western Pennsylvania V. 123, p. 2655 In 1913 the Pitts- 
burg & West Virginia Gas Co. purchased the Monongahela Natural Gas Co. 
by the issue of 1,500,000 collateral trust notes. Annual send-out of gas 
34,641,832 .000 cu. ft. and 169,623 gas customers. The Onio gas producing 
and distributing properties serves 1,511 custor with annual send-out 
of 2,157,795,000cu.ft. The principal natural gas companies controlled are: 
The Pailadelphia wv. of West Va.| Pittsburgh & West Virginia Gas Co. 
Equitable Gas Company |Philadelphia Oil Co. 

During 1926 these companies sold 28,524,999,000 cu. ft. of gas and 
produced 99,550 bbls. of oil. On Dec. 31 1926 owned 1,782 gas wells and 

Also owned or controled 176 oil wells. 





er 


3,763 miles of pipe. 

(2) Electric Light and Power.—The Philadelphia Co. controls through 
stock ownership the Duquesne Light Co., which forms the electric light and 
power division. statement on a subsequent page Company has in- 


i Le 


stailed steam electrical generating capacity of 427.594 h.p., 19.567 miles 
of transmission and distribution lines and connected load of 559,404 k.w.; 
annuat electrical] output, 1,407,084,730 k.w. hrs. and electrical customers, 
262 535 

3) Street Railways These comprise about 633 miles of track and have 


an average of 1,136 cars and 30 motor coaches in daily operation, all oper- 
ated (as a matter of convenience and economy) by the Pittsburgh Railways 
Co. (except the Beaver Valley Traction Co. and the Pittsburgh & Beaver 
Street Ry. Co., which are operated separately). 

The Phila. Co. in Jam. 1905 offered to guarantee 4% per ann. from Aug. 1 
1907 on the $2,000,000 pref. stock of Consol. Gas Co. (entitled to 6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock, but pref. not to receive more than 6% inany event. Holders of 75% 
of the $2,000,000 pref. stock having agreed to the proposition, the plan 
was adopted. V. 86, p. 54, 605. 


SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA- 








TIONS OWNED AT DEC. 31 1926. 
Shares Shares 

Natural Gas Companies— Class. Owned. Issued 
Pittsburgh & West Virginia Gas Co . --Common 240,000 240,000 
The Philadelphia Company of West Virginia. Common 20,000 20,000 
Ee Ee eee ---Common x2%3,000 33,000 

x Remaining 10,000 shares are owned by Pittsburgh & West Virginia 
Gas Co. 

Oil Company— 
Philadelphia Oil Company----_-__________ -Common 40,020 40,020 

Artificial Gas Company— 
The Consolidated Gas Co. of Pittsburgh_____- Preferred 4,162 40,000 
The Consolidated Gas Co. of Pittsburgh_____._Common 80,000 80,000 

Electric Light and Power Company— 
Oe eee Common 200,000 200,000 
Duquesne Light Co ----.------ Participating Preferred 100,000 100,000 

Street Railway Companies— 
*Consolidated Traction Co................- Common 286,880 286,890 
*Consolidated Traction Co...............-- Preferred 233,117 240,000 
go, og Preferred 50,000 50,000 
PE SEES CE oe nec cecanee scenes Common 50,000 50,000 
The Beaver Valley Traction Co___......____- Common 21,500 21.500 
Pittsburgh & Beaver Street Ry. Co________- Common 4,700 4,700 
*The Morningside Elec. Street Ry. Co______- Common 480 489 
*Brereton Avenue Street Ry. Co_____._____- Common 240 240 
~~. A. So A ao -Common 180 180 
*Pittsburgh Southern Street Ry. Co________ Common 162 162 
Grant and Liberty Street Ry. Co___________- Common 150 150 
*Carrick and Baldwin Street Ry. Co.______-_- Common 120 120 
*United Traction Co. of Pittsburgh__________ Preferred 67 60,000 

Miscellaneous— 
eee BEOD OD. «on cscctocsccscwcccnnss Common 3,000 3,000 
Equitable Real Estate Co-----..-.----._--- Common 100 100 
Dt Pe Bt pccetdctbinwenen inne Common 4,653 4,653 
Equitable Towing & Transportation Co-----_- Common 2,250 2,250 | 
Harwick Coal ana Coke Co................. Common 2.750 2,750 | 
Cheswick and Harmar Railroad Co_-______-_-_- Common 500 500 | 
17th Street Incline Plane Co_._..._.__-_____- Common 5,000 5,000 | 


* Operated by Pittsburgh Railways Co. 


Equitable Gas Co.— Under an agreement of consolidation and merger dated 
Sept. 15 1925 between the then Equitable Gas Co. and Monongahela 
Natural Gas Co., a new co., under name of Equitable Gas Co., was formed 
on March 31 1926 in Pennsylvania with an authorized and issued capital 


stock of $3,300,000, par $100 (23,000 shares are owned by Philade!phia Co. 
and 10.000 shares by Pittsburgh & West Virginia Gas Co., a subsidiary of 
Philadelphia Co.). 


*SECURITIES OUTSTANDING. 


STOCK AND BONDS— _ Date. Interest. 


Outstanding. Last Div.,&c. 
Stock com $48,650,000 ($50) $46 ‘ 


443 000 


ee a , See text 

Pref stock $25,000,000 ($50)\ _-_- 6 M-N 14,591,000 May '27,3% 
6% cumulative___._______ 

Pref stock 5% non-cum ($50) -_ 5 M-S 1.442.450 Mar '27,2 


Ist ref & coll tr M $100,000,-) 1919 6gF-A_ 12.035.000 Feb 1 1944 
000 ($100, $500 & $1,000 c*}Guaranty Trust Co., New York, trustee. 


and $1,000 r*) zg Ser “A’"’_tf 

Phila Co Ist & coll tr M $6,-| 1899 5 ¢M-S 2,058,000 Mar 1 1949 
500,000 gold ($1,000)_c*.tf{Maryland Trust Co., Baltimore, trustee. 

Phila Co con M & coll tr $20,-| 1901 5¢M-N 12,316,000 Nov 1 1951 
379,000 g ($1,000)___c*.tf {Continental Trust Co., Baltimore, trustee. 

15-yr conv deb bds $10,000,-) 1923 54%2M-S_ 9,965,000 Mar 1 1938 
000 ($100, $500 & $1,000 c*}Chase National Bank, New York, trustee. 
$1,000 & multiple r*) g__t 

Union Gas Co of McKeesport{ 1899 52 
first mortgage enar 


ore 125 600 
pw it 
gold sinking fund________- 


Union Trust Co., Pittsburgh, trustee. 
Interest at Mellon Nat. Bank, Pittsburgh. 


* This table does not cover such properties as are separately reported 
further on. 


Oct 1 1929 


Stock.—Preferred and common stocks are listed on New York and Phila- 
delphia Stock Exchanges. 

Note.—The Philadelphia Co. has a contingent liability for the following 
bonds, guaranteed both as to principal and interest: 


a) Mé. 
Ry. Ist mtge. 30-year 58, $1,500,000; (b) 17th Street Incline Plane 
Ist mtge. 30-year 5s, $120,000: ‘c) Allegheny Bellevue & Perrysville Ry. 
Ist mtge. 30-year 5s, $500,000; (d) Morningside Electric Street Ry. lst mtge. 
30-year 5s, $200,000; (ce) Ben Avon & Emsworth Street Ry. 1st mtge. 30-year 
5s, $300,000: (f) Pittsburgh Railways gen. mtge. 40-year 5s, $1,968,000. 

The company also has a contingent liability, as endorser, on short-term 
notes of its affiliated companies; as guarantor of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated companies; and 
aS guarantor of certain rental agreements of its affiliated companies. 

For increase in com. stock and purposes for which issued see ‘‘Electric 
Railway’’ Supplement of April 26 1924. Com. steck has been listed 
on the New York Stock Exchange since Oct. 1886, and is also listed en 
the Phila. Exchange. 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $2).379,000 bonds of 1901, $6,500,000 are reserved 
to take up the $6,500,000 Ist coll. trust bonds and $352,000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this mtge. was sold to the Duquesne Light Ce. 
and the proceeds ($4,000,000) deposited with the trustee of this issue. 
$500,000 was used for additions to the property, and out of the balance 
$3,434,000 bonds of this issue have been acquired and retired. They are 
free of Pennsylvania State tax. For security for the bonds see V. 102, 
p. 801. Listed on Philadelphia Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning March 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6,500,000 outstanding 
ist mtge. and coll. trust 5s due Nov. 1 1951 as agreed to the plan. Assent- 
ing bonds are stamped as subject to call as a whole or when drawn by 
lot for the sinking fund at 107% and int. for the Ist mtge. and 102 
and int. for the consols. $5,756,000 Ist mtge. and coll. tr. 5s an 
$14.269,000 con. mtge.and coll. tr.5% bonds were so stamped, but $9 18,000 
lst M. and coll. tr. 5s and $2,802,000 consol. M. and coll. tr. 5s have been 
cancelled through operation of the sinking funds, leaving outstanding 
unstamped bonds of $350,000 and $888,000, respectively. Stamped bonds 
have been listed on the Phila. Stock Exchange. In case the bonds are 
called as a whole, they may be canceled or kept alive, as the co. may elect. 

For security for the lst & ref. cell. tr. . bends, see V. 108, p. 683. 
Of the $100 000,000 auth. ameunt sufficient bonds are reserved to refund 
~ for par, ail underlying securities. Additional bonds may be issued 

r 70% and 75% of the cost of additions, improvements, &c., under 
certain restrictions. Ser. ‘‘A’’ limited to an issue of $25,000,000 6% 
bends, incl. the $16.000 000 eutstanding and $9,000,000 add'l issuable 

ainst the present preperties. Ann. sink. fund of 3 cents per 1,000 cu. ft. 
of gas sold, minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds 
issued, to be used for purchse er cal) and retirement of the bonds. Are 
eall. all or in part at 106 and int. during the 5 years end. Feb. 1 1927; 
103 % during next § years; 162% during next 5 years; 101 during next 
6 years, and 100% during last year prior to maturity, plus int. in each 
ease. Int. payable in N. Y., Boston, Chicago and Pittsourgh. Free 
from Penna. State tax. V. 113, p. 1888. Listed on N. Y. Stock Ex- 
change. V. 114, p. 1891. 

The 15-year 54% deb. bonds are conv. since March 1 1924 into non- 
callable 6% cum. pref. steck, par fer par. The debs. are call. all or part 
at any time on and after March 1 1924 on 30 days’ notice, at 102% and 
int. during the 9 years to March | 1933 and thereafter at \ % !ess premium 


Washington 
Street 


Co 


each year to maturity. int. payable in New York, Boston, Chicago and 
Pit shburgh Free of Penna. State tax. V. 116, p. 936. 

DIivs.— { OS. "96. ‘97. "98. '99. "00. ‘01. '02-’09. "10. "11. '12. '18. 
Per cent___--- \ 5 None 4 4% 5 54%6Syly 7 7 6% 7 


The foregoing divs. are for the com. steck. The old 5% non-cum. pref 
was created in 1899, and first semi-ann dy mewy: of 24% was madein yO 
1899 and have been regularly continu since then. Ist div. on new 
cum. pref.—3% —paid May 1 1913; same amount semi-ann. since to an 
incl. May 1926. m com. in 1914, Feb., 1% %; May, 14 9: Aug., 1% %®%. 
The Nov. div. was pate in scrip bearing int. at 7%. he Feb. 15 1915 
div. was also paid in scrip (V. 100, p. 141). Both series of scrip were 
oalled for payment en Feb. 1 1916 at par and int. V. 102. p. 345. In 
May 1915 a cash div. of 14% was ; ame.. 3 - 1K. In 
1916, 6%%. In 1917, 1S In 1918, oe In 1919, 6%. In 1920, 
6%. In 1921,6%. In 1922,6%. In 1923, Jan., 14%; April, 14%: 
July, 2%; Oct.,2%. In 1924, 8%; in 1925, 8%; in 1926, 8% In 1927: 
April, $1 quar. ana stock div. of 1-120th. 

EARNINGS.— 

Income Account Years Dnded Dec. 31 (Philadelphia Company Only). 


Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income charges. 























Divs. & Int. from Inv. Securities— 1926. 1925 1924. 
Natural gas companies__.......---- 760,000 $628,750 $1,308,260 
EE ELIE ELLE 60,030 80,040 120,060 
Electric light and power company... 2,750,000 2,800,000 2,793,560 
Street railway companies____.__---- 537,100 537,100 641,507 
Miscellaneous companies__....----- 239,370 159,129 146,388 
Interest from other sources___-_----- 723,718 627,238 364,247 
Rents from lease of gas properties... 2,574,806 2,655,671 2,732,190 
Rents from lease of other prop. (net) - 175 533 3,040 
pO EE arene 68 129 345 

Tl SI. Cs coc ccwcenwcuewe $7,645,267 $7,488,590 $8,109,597 
General administration expense-_---- 71,279 81,899 97 ,067 
Other genera] expense_____....----- 39,176 51,649 64,633 
DR c<cuikebesaechesowowannh ate 178,370 155,114 251,110 

I I si ns oi tae een $7,356,442 $7,199,927 $7,696,787 
Rent for lease of gas properties._..... | ------ 292 , 877 
Interest on funded debt___....----- 2,027,721 2,091,589 2,164,929 
Interest on unfunded debt___--.--.--- 76,079 69,010 148,929 
Guar. div. on Cons. Gas pref. stock. 71,676 71,676 71,676 
Amort. of debt discount and expense-_ 164,569 170,708 178,729 

ee ee ee ere $5,016,396 $4,796,652 $5,132,496 
yw ee 14,359,631 14,147,467 13,606,498 
Additions to surplus._......------- 217,906 255,127 315,224 

IS Cn rihanna ie $19,593,933 $19,199,246 $19,054,218 

| Dividends on preferred stock__._--- 947 ,559 947 ,385 946,692 
| Dividends on common stock___.---- 3,715,076 3,715,076 3,715,075 
Amortiz'n of debt discount & expense 126,952 139,019 244,985 
EE 44,214 ee. . aemcon 
0 $14,760,132 $14,359,631 $14,147,466 


Balance Sheet, see V. 124, p. 2421 
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PUBLIC UTILITIES 


[Vor. 124. 








Philadelphia Co and Affiliated Operating Cos. (Inter-Co. Items Eliminated) 
Calendar Years— 1926. 1925. 
Ce SEEINND,. 5. cc cecscconsnceqeossseeesss $61,444,862 $58,764,532 
Operating expenses, maintenance and taxes_---.-- Lf 079 a7 34% 817,431 
Net revenue 01 
Other income 


Total income 
Interest and other charges 
Deprec., amort. charges and other reserve funds- - 
Duquesne Light Co. dividends...........-..---- 
Philadelphia Co. preferred dividends 947.559 

Common dividends 3,715,076 

PIRNOR. SUUUINE. . .cncccccecececesecoeoceese $3 ,096 ,758 

OFFICEKS.—Moritz Rosenthal, Chairman of the Board: A. W. Ropert- 
son, Pres.; James H. Reed, V.-P.; R. J. Graf, V.-P.; * Ges. a. ©, &. 
Mitchell, V.-P. & Comp.; C. J. Braun, Jr., Treas.; Sec. 
Office, 435 Sixth Ave., rrtg der Pa.—V. 120 29, 1265, ‘1328, 1580, 
1748, ae er 2684, 2944; 121, p. 76, 708, 2174; , Pp. 214, 884, 
fee 1904 2 1935, 2042. 2192 ene 3084, 3211; od os hg 711, 2392: 

V. 124, p. bos = 1667, 1821, 2421. 

LECTRIO LIGHT AND POWER. 

DUQUESNE LIGHT 

Entire common and ef “he participating preferred stecks are owned 
by the Philadelphia Ce 

CEPARISA ION. —Incerp. on Aug. 25 1903 under the laws of Penn- 

vania 
“Sens the entire stock and bonds of the hat County Light Co., the 
entire stock and bonds of the Southern Heat ht & Power Co., the Alle- 
gheny County Steam Heating Co. and $500, bonds (entire issue) of 
the East End Electric Light Co. On Dec. 31 1912 leased for 50 — 
the Allegheny C ounty Light Coe., which in turn leases the Southern H 
Light & Power Co. and Monongahela Light & Power Co. for 900 years 
from Jan. 1 1902. On Jan. 1 1921 the ce. acquired from a de ity of Pitte- 
burgh the Nerth Side light plant at the price of $378 .652. lll, p. 2141. 
FIELD OF OPERATIONS AND CHARACTER OF ST itt ae 
Receives substantiaily all of the electric power and light business in Pitts- 
burgh and greater part of Allegheny and Beaver counties, Pa., a territory of 
approx. 1,000 sq. miles and owns or controis through subsidiaries an ex- 
tensive gas producing, transportating and distributing system in Penn- 
sylvania and West Virginia. Owns 5 electric generating stations with 
installed capacity of 427,594 h P:. serving 262,535 customers and 19,576 
miles of transmission lines (19,043 pole lines and 524 underground tines). 
V. 124, p. 793. Uas contract extending to 1963 to supply all electricity 
used by the Pittsburgh Rys. Also has contract with the city of Pittsburgh 
for street and other mun.cipal lighting and power purposes. Also does a 
steam heating business in downtown Pittsburgh through the Allegheny 
County Steam Heating Co. Franchise is perpetual. See V. 123, p. 2138, 
about new Colfax power plant . 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on normal 

fg gg labor and supplies; contract has since been signed. See also 
p. 1185. 

STOCK AND BONDS— 
Common $25,000,000 ($100) - 
lst pref $150,000,000 Ser “A” 

7% cumulative __ 

Partic (2d) bref $125.000,000 — 

Series ‘‘A’’ 8% cumulative 8% 

Ist mtge 4%% ser A $100,-{ 1927 4%e¢A-O 55,000,000 April 1 1967 

000,000 (e* $1,000-$500 and/ Union Trust Co., Pittsburgh, trustee. 

r $1,000-$5,000 & mult)_tf|Int. payable in New York and Chicago. 

Bonds of Leased C. om pa iies— 

Monongahela Lt & P lst M{ 1899 65¢J-D $1,700,000 June 1 1949 

$1,700,000 ($1,000) gold_ tf/Int. at Mellon National Bank, Pittsburgh. 

{Union Trust Co. of Pittsburgh, trustee 

Stock.—The first pref. 7% stock, Series ‘‘A,"’ is caliable, all oe in part, at 
$115 and divs. Exempt from Penna. 4 mills tax. $15,000 % ist 

ef. was sold in Mar. 1923 by Lee, Higginson & Co., Ladenbur 4 We R- 

Co. and Hayden, Stone & Co. at 103 and div., to yield 6 %. V. 116, 
p. 1056. In Oct. 1924 same bankers offered an eddicional 15,000 000 7% 
lst pref. at 106 and divs., yielding 6.60%. V. 119, 1631. Listed on 
New York Stock Exchange. V 117. p 898. Listes } a Pittsburgh Steck 
Exchange. V. 118, 316 

Bonds.—The 1st mtge. 444% gold bonds, dated April 1 1927, are secured 
by a direct Ist mtge. Additional bonds may be issued of series ‘‘A’’ or any 
other series of such tenor as directors may from time to time determine. 
Additional bonds, except $5,000,000 issuable at any time, may be issued 
only for 75% of additions and extensions and, par for par, for refunding 
of bonds of any series, provided net earnings for 12 consecutive months, 
not more than 90 days prior to the application for issuance of bonds, have 
been at least twice the annual int. charges on all lst mtge. bonds, incl. pro- 
posed issue: all as defined in the mtge. A us nance and renewal fund of 
12% % of gross earnings Is provided for ser. ‘‘A"’ bonds. Int. payable with 
out deduction for Federal income tax of on and also free from Penna. 
4-mills tax. Co. will refund Mass. tax not exceeding 6% Red., all or 
part, on 60 days’ notice until and incl. April 1 1931 at 105 and int., the 
premium thereafter decreasing 44% for each 4 years or fraction thereof 
thereafter elapsed to and incl. April 1 1966, the bonds pane, ree thereafter 
at 100 and int. In April 19271 aadenburg, Thimann & Co. M. Byllesby 
& Co., Inc., The First National Bank, N. Y., Harris, Pokies ‘& Co. Lee, 
Higginson & Co., the Union Trust C ‘0. of Pittsburgh and Hayden, Stone & 
Co. sold $55,000,000 Ist mtge. 4% % 8 bonds at 95 and int., with an 
ae Ee yield of 4.78%. V. 124, Sait. 

‘he Ist mtge. & coll. tr. ser. “A’” kod “*B”" bonds due July 1 1949 were 


Y, 
8, 624 678 
2,350,000 


3.4 715 ‘076 
2,882,210 





Date. Interest. Outstanding. 
. a. Monthly $20,000,000 


<- Tae 30,000,000 Mar '27,1% 
0.000.000 Feb '27,2% 


Maturity. 
See text 


retired through process" from sale of the lst mtge. 44%% bonds described 


above. V. 124, p.2 
Dividends .—First div. on 7% pref. a 1% %, paid May 1915; same rate 
quar. since. First quar. div. on cem., 1% %. paid March 31] 1913; J 
1913, 1% %; Sept., 1%%. From Oct. 1913 to ood ineluding August a2 
dividends of 7-12 of 1% were paid each month; Sept. to Dee. 1922 a 
rate of 5-6 ef 1%; Jan. 1923 and thereafter to and ineluding Dec. 1926 at 
the rate of 2-3 of 1% monthly. Extra cash dividends have been paid on the 
common stock, 1% during each of the years 1915 to 1920 both incl.; 4% 
in 1921, 1% in 1922 and 1923; 14% in 1924, and 2% im 1925 and "1926. 
In 1924 a stock dividend of $1, 774, 600 was paid in common stock. 
EARNINGS.—For calendar po 1923. 


19 1925. 924. 9 
Gross earnings $24'309'334 $22! tee SH $20. 339, 750 $19. 383 ,622 
Net after deprec. & taxes 9,781,476 8,727 5.785 6.790.479 
Other income 695,780 717. 039 58 1,491 796,475 


Total income........ $10,477,256 $9,445,179 $8,167,277 $7,586,954 
Balance after int., &c__._ *6§ 976.5: 33 6,643 ,010 5,512,880 4,879,724 
Preferred dividends. ___ 3,100,000 3.100.000 2,219,167 1,362,497 
Common dividends , 600° ‘000 2,000,000 1,793 560 __ 1,640,340 


Balance, surplus-.-__- $1,876,533 $1,543,010 $1,500,153 $1,876,887 

*After appropriation of $700, 000 for other reserve funds. 

Balance Sheet for year 1926, see V. 124, p. 2422. 

OFFICE - —Chairman of the Board, Moritz Rosenthal; Pres., W. 
Robertson; P., J. H. Reed; V.-P. & Gen. Mer., Frank R. Philips. 
Sec., ¢ B, Carson, Treas., C. . _oe ar: Comp. , Rey hell ,— 
ms 120. 585, 1202, 1580: V. . 2037. 2271: V. 122 94, 1761; 
1904: ns M23, Pp. 1250, 2138; V. 124. .* "534, 790, 1509, 9077, 2422. 

ART INO GAS 

CONSOLIDATED GAS CO. OF PITTSBURGH. 

All the common stock and $208,108 of the erred stock owned by Phila- 
delphia Co. $370,000 of the outstand bends are owned by the 
Equitable Real Estate Co., a subsidiary of the Philadelphia Oo. 

IELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The Consolidated Gas Co. under a tual charter is the only gas 
manufacturing cempany in the city a 
to manufacture illuminating gas is vested in it. 








This eo. diseontinned 





ttsburgh and the exelusive right | 


coerens in June 1919 and subsequently sold its property and abandoned | 


* - e ee in the streets. 
Ekense if Bonds for 6% Preferred Stock of Philadel 
tric Railway” Supplement of April 26 1924 for details 


8TOCK A> pores Date. Interest. Outstandi 
Common $4,000,000 ( ) ,000, 000 
Pref 4% cum $2,500,000 ( 2.000.000 Feb'27, 2% 
First mortga 379,000 Peb 1 19. 
{$1 ,000) tf {Maryland Co., Baltimere, trustee. 
Interest on bonds is payable at Brown Bros. & Co., New York, and Alex 
n & Sons, Baltimore.—V¥. 120, p. 3313. 


ia Co.—See “‘Elec- 
eanentiniill 


Pittsburgh 
2 if 
| Pitts & West End Ist mtge__t 


| bonds and $13,46 


STBEET RAILWAYS. 


1. PITTSBURGH RAILWAYS CO. 


pee Femina. ~—Oe Jan. 36 1924 ry vy Judge ‘Fhompree at 
tteburgh a decree ering a return o 
pany to the owners and lifti the receivership. wale had had ES ta i etfosi 
since April 22 1918. at mid t Jam. 31 1924. - 118. p. 552. 
V. 118, p. 432: V. 117. p. 2139. 
Proposed anisation Plan.—A plan for the reorganizatien ef the 
pet in an agreement pr sed to be exeeuted yA the City of 
tteburgh, the Philadelphia Co. toa the Pittsburgh Rys. was pre- 
sented to the Pittsburgh City Ceuncil July 25 1921. The plan contemplates 
the reorganization ef the co. or the formation of a new co. to e ever al) 
its assets. The new co. would be limited to $62,500,000 in the tesnance of 
securities In substitution ef securities now outstanding ameunting to 
$156,000.000. An annual return of 6% for 1@ years is allowed on 1 new 
capitalization, which is the value of the railways WT ny ont ah as fixed the 
P. 8. Comm. (see below under “‘Yaluation’’). city ls given a ae 
the contre! of the co. ~ propane lan was printed and cootes @ dintvibeted 
by the Municipal Law + of the City of Pittsburgh. Fer full details of 
ses see V. 113. p. 533. . Nineteen boards of trade, ehiefly outlying 
distric ts entered into a saint protest against the proposed plan. V. 114, 
P. 1288; V. 113, 1252. The above plan wen, approved by the Pittsburgh 
‘ity Council, wit th certain amendments (see 13, p. 2721), and signed 
by the Mayor and A. W. Thompson, Pres. of one co., in h..2 1921 (V. 113, 
Gi ab). On Feb. 14 1922 the Penna. P. S. Comm. pproved the lan. 
p. 855, 1288: V. 115, p. 870, 2268, 2378, 2636. 116, p. 1412, 
516. 4%. 117, p. 1018, 1664, 1778; V. 118, p. 1666; V. 119, p. 1845. In 
Fels 1926 it was announced that a general refunding mortgage bond issue 
was to be floated to retire all the outstanding mortgage bonds (about 
$11,575,000) of the component companies. V. 123, p. 456. 


Defauli— Subsequent Payments.—The company failed to pay the Jan. | 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a erediter of the Railways Oo. for 
a large amount, refused to make it further loans. Ali the Jan. 1 1918 
upon. except on the United Traction 5s, were paid in March 1918. 
106, p. 930, 1232. C oupoas on the United Trac. 5s have since been paid 
} &E . time to time. V. 113, 2722: V. 114, p. 89. 

Helders of $343,000 Pittsburgh & West End Passenger Ry. ist Mtge. 
5s due July 1 1922 were asked te convert their holdings Inte West Bad 
Traction gen. mtge. 5s, due Jan. 1 1938. For details see V. i115, 188. 
Up to Jan. 1 1927 $30. 000 had been so cogvertes. balance of $313, being 
paid int. at the rate of 5%. Compare V. 117, p. 1993. 

Claims for Rentals.—See V.115, p. 760. 


Valuation.—in March 1918 the Public Service Commission appointed 
a committee to ascertain the physical valuation of the co.'’s properties and 
to recommend fare rates which will yield it a fair return on it investment. 
{In Aug. 1918, under orders from the P. S. Comm., the eqgetvese ap- 
pointed a board of three (A. J. Kelly, Henry P. Haas and J. Cree) to 
make the valuation. V. 107, 697. According to the report od the P. 8. 
OComm. in Aug. prs bon on value of the co. in the opinion of engineers 
for the city is $48,000 ), and in the opinion of engineers for the co. either 
$60,889,804 er $70,120,804. V. 109, p. 776, 1367. In March 1920 the 
P. 8. Comm. fixed $62,500,000 as the value of the co.'s property, this being 
a compromise between the above mentioned valuations. V. 110. p. 1290. 
The city, however, carried an appeal to the Superior Court of Penna., but 
this was withdrawn by agreement. 


ORGANIZATION .—This was formerly the Southern Traction Co., but 
in accordance with the authority vested in it by the terms of ite charter, 
the directors of the Southern Traction Co. on Dec. 30 1901 voted to change 
the name of the company to the Pittsburgh Rys. Co. The Philadelph 
Co. had previously acquired all the stock, com. and pest. ef the Southern 
Traction, in accordance with the terms in V. 73, p.1 

The Southern Traction Co. was chartered in 19 yU vo take over, extend 
and operate the West End Traction lines, which were purchased in Aug. 1900 

Yor $4,500,000. 

Leases the Pittsburgh & Castle engee RR. for 99 
815.000 per annum. See V. 81 p. 778 

The following stocks (being in each case the entire issue) are owned: 


Schedule of Capital Stock Shares of Other Corporations Owned at 
Dec. 31 1926. 


years, rental being 


Shares 

Issued. 

340.000 

0,000 

$9" 000 
50,000 


50,000 

30,000 

20,000 
5,000 
5,000 


Shares 
Owned. 
340.000 
58,999 
50.600 
50,000 
50,000 
30.000 
20,000 
5,000 
5,000 
2,500 
2.000 
1,596 
500 


Issued— 
United Traction Co. of Pittsburgh, common 

Preferred 
West End Traction Co., 

Common __ 
Pittsburgh & Charleroi Street Railway Co., common__-_-_ 
Mt. Washington Street Railway Co. , common 
Washington & Canonsburg Railway Co., common 
East McKeesport Street Railway Co., common-_-_-_-_-_--- 
Allegheny Believes & Perrysville Ry. Co., common---- 
Pittsburgh Motor Coach Co 
3en Avon & Emsworth Street Ry. Co., common__-_-_-_- 
Pittsburgh Canonsburg & Washington Ry. Co., common. 
West Shore Electric Street Ry. Co., common 
Washington & Claysville Street Ry. Co., common 
Allenport & Roscoe Electric Street Ry. Co., common_-_- 
McKees Rocks & Neviile Island 8t. Ry. Co., common_---_-. 
Rosslyn Street Railway Co., common 
Bon Air Street Rallway Co., common 
Pine Run Street Railway Co., common 
McKees Rocks & Allegheny Street Ru. Co., common-_-_-_-. 
Crafton & Chartiers Valley Traction Co., common 
Clairton & Blair Street Ru. Co., common 
Virginia Avenue Street Ry. Co., common 
West Liberty & Suburban Street Ry. Co., common 
Weills Place Co., common 
Consolidated Traction Co., preferred 
Cedar Avenue Street Ry. Co., common 
Superior Ave. & Shady Ave. Street Ry. Co., common. -- 
Tustin Street Railway Co., common 

By the terms of an operating contract, effective Jan. 1 1902, the Pitts, 
burgh Rys. Co. assumed control of all the properties of the © onsolida 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies. 
Operates jointly with the West Penn Rys. Co. a trolley freight service known 
as the Consolidated Electric Freight. V. 119, p. 694 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Pittsburgh Railways Co. operates 616 miles of track in Pittsburgh 
and outlying boroughs anda has an average of 1,136 cars amd 30 motor 
coaches in daily service. Operates 22 buses. Total cars, 1,803. For 
12 months ended Nov. 30 1926 carried 281,069,086 revenue passengers 
incl. motor coach passengers. Has long-time contract with Duauesne 
Light Co. for supply of 1ight and power. V. 121, p. 2274. 


STOCK AND BONDS— Interest. Outstanding. 
Com stock $2,500,000 ( 2 000 
Pref 5% cum $2,500.0 
Gen mtge $20,000,000 red at/ 
105 & int guar p & i tf\ Cuneeate, Trust Co., New York, trustee. 
Serial notes_ 6% 50 0.000 
Car trusts ($1, O00) free « Pal 1924 6¢ } iy 2,600,000 
4-mill tax gold f\ Int. at Un. Tr. Co., Pittsburgh, trustee. 
Car trusts Ser. ‘B’ ($ 1925 62 A-Q 1,120,000 See text 
free of Pa. 4-mill od ver teint. at Une Tr. Co., Pittsburgh, trustee. 


Guaranteed Bonds— ate. uae Outstanding. Maturity. 
West Liberty & Sub St Ist “ 7908 g J-J $250,000 Jan 1 1938 
250,000 ($1,000) g Int. at ooesial Trust Co., Pittsb., ehalion: 
Debt of Old Southars aan 
80 Trac Ist M coll trust ecia’ "1900 5 g A-O 4,000,000 Oct 1 1950 
$4,000,000 ($1,000) ___c*tf\Int. at Union Tr. Co., Pittsburgh, trustee. 
West End ‘Traction gen mtge/ 1898 5 J-J 1,016,000 Jan 1 1938 
$1,500,0) tf\Int. at Union Tr. Co., Pittsburgh, eheiaae. 
U eteristes oans of Vest End Traction— 
"Grafton & ' cee | 1894 J-J 171,000 And 1 a 
Bee 


Maturity. 


2,500,000 
2,539,000 Mar 31 1953 


5 

f\Int. at Pittsburgh Trust Co. , Pit 

1892 6J-J 000 
en. mtge. bonds, $4,000,000 are to retire a... wag 

f ,000 (of which $3, oi. 000 in treasury) are for extens. 

, p. 444, 666. $1,968,000 are guar- 


ve 


Bonds.—Of the 


| betterments and improvements. 


| anteed, prin. & int., by Philadelphia ng 


000 each Feb. 1 from 1925 to 1939 incl. 


Car trusts of 1924 mat 200, 
ar tru mature $ In April 1924 $3,000,000 


Prin. and int. payable at the office of trustee. 








Apr., 1927.] 


POWER, LIGHT 
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were offered by Union Trust Co. of Pittsburgh and Brown Bros. 
Co. at prices yielding from 5.22% to 6%, according to maturity. V.1 
Dp. 2042. $400,000 have been retired. 

Car trusts Ser. “‘B’’ of 1925 are due, $80.000 annually Apr. 15 1926 to 
1940, incl. Prin. and int. payable at office of trustee. $1,200,000 were 
offered in April 1925 by The Union Trust Co., Pittsburgh at prices ranging 
from 101 & int. to 101% & int., to yield from 4.95% to 4.85%, according 
to maturity.—V. 120, p. 2013. 

The Southern Traction mortgage cannot be called before maturity. 
Philadelphia Company owns $126,000. The Farmers’ Deposit National 
Bank of Pittsburgh offered the bonds for salein Oct.1900. See V.71, p.864. 

Of the portion of the 5s of 1898 of the West End Traction still unissued, 
$484,000 are reserved to retire underlying bonds. 

Bonds of the West Liberty & Sub. St. are guaranteed by Pittsburgh Rys. 
Co., are not subject to call and have no sin ing fund. 

Holders of the $171,000 Pitts. Crafton & Mansfield Ist mtge. 58, due 
July 1 1924, were advised by letter of the President, dated Aug. 20 1924, 
that they could either register their bonds under a continuation arrangement 
er exchange their bonds at par for West End Traction Co. 5% bonds, 
due 1938. similar letter was issued to Pitts. & West End Ist mtge. 
bondholders. 

Pittsburgh & West End Ist mtge. 5s matured July 1 1922 but holders were 
asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938. 
Up to Jan. 1 1927 $29,000 had been converted and co. is paying int. on the 
remaining $313,000 at the rate of 5%. 


EARNINGS.—For calendar years: 
Paceeres in accordance with the terms of the agreement between city 
of Pittsburgh, sundry other menagelies, Co. and wuts, By 


& 
18, 


926. 1925. 924. 
Gross rev. from street railway oper__$21,727,230 $21,813,697 $22,063,777 
Operating expenses and taxes__-.---- 17,319,622 17,461,177 18,028,919 











ET TT $4,407,608 $4,352,520 $4,034,858 
ee SE COUN. .ccccccnacenens 212,817 283 ,672 374,684 
eee $4,620,425 $4,636,192 $4,409,542 
I Ma ok hein 4,585,068 4,584,060 4,399,467 
SSO Oe OO $35,357 $52,132 $10,075 


Balance Sheet for year 1926, see V. 124, p. 2422. 

OFFICERS.—Chairman of Board, James D. Callery; Pres., A. W. 
Robertson; V.-P., J. H eed; V.-P., T. Fitzgerald; Gen. Mer., W. T. 
Rossell; Sec., W. B. Carson; Treas., C. J. Braun, Jr.; Comptroller, C. 8. 
Mitchell.—V. 120, p. 1581. 2013; V. oat OF 2274; V. 122, p. 1764, 1905, 
2193; V. 123, p. 456, 1878; V. 124, p. 648, 793, 2422. 


(a) MOUNT WASHINGTON STREET RY. 


ORGANIZATION .—Incorp. in Penna. on Oct. 8 1901 and later absorbed 
the Sycamore Street Ry. Also owns the entire ($500,000) capital stock of 
the Mount Washington Tunnel Co. Stock of the Meunt Washington Street 
Ry. is owned by the Pittsburgh Rys. The road is leased to the Pittsburgh 
Railways Co. for 995 years from April 1 1903 for all charges. incl. bond int. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12.9157 miles of track from Pittsburgh to Mount 


Lebanon. Gauge, 5 ft. 2% in. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
NE Ee are YY eee 
lst mortgage and coll trust{ 1903 5g A-O 1,500,000 April 1 1933 


$1,500,000 gold ($1,000); Penn. Co. for Insurances on Lives & Giant- 

guar prin & int e*tf| ing Annuities, Philadelphia, trustee. 

Bonds are guaranteed prin. & int. by endorsement by the Philadelphia Co 
Int. payable in New York, Pittsburgh and Philadelphia. No sinking fund 
and bonds cannot be called. The stock of the Tunnel Co. has been pledged 
as collateral under this mortgage. See V. 76, p. 1143; V. 80, p. 222 
V.108, p 379. 

(b) WASHINGTON & CANONSBURG RY. 

Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorp. in Pa. on June 21902. Successor on June 2 
1902 to Washington Elec. St. Ry. In Jan. 1909 Pitts. Rys. began operat 
ing the property. Franchises perpetual. Leased in 1907 the Pitts. Canons 
burg & Wash. St. Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 17.103 miles in and between Washington, Tyler- 
dale and Canonsburg. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
rr ee er or te ees Sean seeeeanen RS SS 
Wash Elec St Ry lst M__----- 1897 5¢ 125,000 Feb 1 1927 
First mortgage $650,000{ 1902 5ieJ-J 423,000 July 1 1932 | 

 sticentaedénee c&rtf_\Int. at Colonial Tr. Co., Pittsburgh, trustee 
Second mortgage $500,000/ 1913 5J-D 185,009 Dec 1 194? 


($1,000) red at 102 & int on{ Int. at office of company or at Colonial Trust 

10 weeks’ notice tf| Co., Pittsburgh, trustee. 

Bonds.—On ist mtge. bonds a sinking fund of $5,000 per annum became 
operative after 5 years; $102,000 have been canceled, $125,000 of the new 
bonds are reserved to retire the bonds of the Washington Electric St. Ry 

The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co.— 
V. 106, p. 88; V. 116, p. 411. 


(c) PITTSBURGH CANONSBURG & WASHINGTON RY. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 
ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Canonsburg Ry., which guarantees bonds, principal and interest. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12.067 miles of track between Canonsburg and 
Castle Shannon. 80-lb. rails 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock (1,590 shares, all owned by Pittsburgh Railway) 
lst mtge $750,000 ($1,000){ 1907 5 J-J $750,000 July 1 1937 


Maturity. 


DEE cthbebednmosccnead tf: Safe Deposit Trust Co., Pittsburgh, trustee 
| Int. at company's office, Pittsburgh. 
Second mortgage $500,000 1913 5J-D 9,000 Dec. 1 1943 


($1,000); red at 102 & int{Int. at office of co., Pittsburgh, or Safe 

on 10 weeks’ notice tf| Deposit & Trust Co., Pittsburgh, trustee. 

Bonds.—1st mtge. bonds are redeemable at 105 and int. on any int. date 
guar., p. & i., by Washington & Canonsburg Ry. and Pittsburgh Rys. 

Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co.— 
V. 106, p. 87, 1231; V. 108, p. 2630. 


(d) OTHER CONTROLLED PROPERTIES. 


Bonded Debt.—Under date of Dec. 1 1913 the following named companies 
controlled by the Pittsburgh Ry. Co., 
secure issues of Ist mtge. 5% gold bonds (int. J. & D.c*tf), due Dec. 1 1943 
er $1,000). but callable, all or part, at 102 and int. on 10 weeks’ notice. 

he outstanding amount in each case is owned by the Pittsburgh Rys. Co. 

Name of Company— Total Auth. Total Issued. Trustee 
Cedar Avenue Street Ry. --$40,000 $39,000 Col. Tr. Co., 


"Pittsb 


Bon Air Street Ry. Co..-.------ 100,000 45,000 Col. Tr. Co., Pittsb 
West Shore Elec. Street Ry. Co--100,000 85,000 Col. Tr. Co., Pittsb 
Superior Ave. & ShadyAve.St.Ry. 65,000 65,000 Col. Tr. Co., Pittsb. 
Allenport & Roscoe Elec. St. Ry-500,000 127,000 Union Tr. Co., Pittsb. | 


(2) UNITED TRACTION CO. OF PITTSBURGH. 


ORGANIZATION .—Incorp. on July 27 1896, and in June 1897 
all the property and franchises of the Second Ave. and North Side traction 
companies, and secured control of the Pittsburgh Allegheny & Manchester 
through &# lease for 950 years and the purchase of its stock. V. 65, p. 27 
The Federal St. & Pleasant Valley Pass. Ry. is controlled through its lease 
for 950 years to the North Side Traction. In 1902 leased the Pittsb. & Birm 
Trac. Co., East McKeesport St. Ry. and the Pittsb. & Charleroi St. Ry. 

In March 1899 the Philadelphia Co. offered to give $6,375,000 of its com 
stock in exchange for the $17,000,000 com. stock of the United Trac. See 
V. 68, p. 479. In Oct. 1899 exchange of stock under this plan was begun and 
all shares have been ~~: and are now owned by Pittsburgh Railways 

On Jan. 1 1902 the Pittsburgh Railways Co. took over this property 
and, under the terms of the operating contract, agrees to pay current divi- 
dends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.~ 
Controls 235.63 miles of track in all. 


as shown above, filed mortgages te | 











| & West Side Ry.; is leased to the United Traction Co. for 900 


urchased | 


| distance of 50.114 miles. 


| Steck $2,500,000 ($5u) 


STOCK AND BONDS— Date. Interest. Outstandi Div. 4 
Com stock $17,000,000 ($50)-- ---- J-J *$17.000,000 Fuly’12-¥4% 
Pref cum $3,000,000 ($50)-_-- ---- 5 J-J ,000 See 
United Trac gen mtge gold{ 1897 5g J-J 4,783,000 July 1 1997 


$10,000,000 ($1,000)__c*tf{ Maryland Trust Co., Baltimore, trustee. 
{ Interest is payable in New York City. 

Pitts Alleg & Manchester__tf _... 5 346,000 Oct. 1 1930 

Second Ave Traction meee} 1894 5gJ-D 2,014,000 Dec. 1 1934 

gold ($1,000) c*tf{/Maryland Trust Co., Balt., Md., trustee. 

nterest at Brown Bros. & Co., Y., or A. Brown & Sons, Baltimore. 

2d Ave Traction Co mtge__tf 1893 5 J-J 392,000 July 1 1933 

Loans payable Dec 31 1926_.. _... --------- 1,585,671 
* All owned by Pittsburgh Railways Co. 

The United Traction receives the entire earnings of the North Si 
Pitts. A. & M. and Second Ave. traction companies. - 
Dividends.—On preferred divs. at the rate of 5% annually were d 
July 1914. Jan. 1915 div. passed. V. 100, p. 55. None since. Bes - 
marks above. On common, 4% paid July 2 1903, and 44% each 6 months 


to and including Jan. 1912. In July 1912, %%. None since. 
Bonds.—The new United Trac. mtge. is limited to $10,000,000; bonds 


cannot be redeemed before maturity; Maryland Trust Co. of Baltimore is 

trustee. Of these bonds, $5,196,000 are reserved to retire the divisional bds. 

above mentioned. Bonds are listed on Phila. and Balt. Stock Exchanges. 
EARNINGS.—Not now an operating company. 


OFFICERS.—Pres., A. W. Robertson; V.-P., J. H. Reed; V.-P.,4T. 
Fitzgerald; Sec., W. B. Carson; Treas., C. J. Braun, Jr.; Comptroller, G. 8. 
Mitchell. Office, Pittsburgh, Pa. Financial agents, Alexander Brown & 
Sons, Baltimore, Md.—V. 111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 
1288, 1892. 

LINES CONTROLLED BY UNITED TRACTION CO. OF PITTSB. 


(a) FEDERAL STREET & PLEASANT VALLEY RY. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION.—Incorp. Feb. 20 1868, and has since consolidated 
its various subsidiary companies. The franchise is perpetual. 

. The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to Pay as 
rental jul fares, rentals. ‘Ke: and also $32,500 yearly in cash, payable 
Jan. 15 and July 15, equal to 5% on the 0, ich ; 

owns $750,000. V. 63, p. 31, 46, 189. ee ee eT ee ee 

FIELD OF JPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Embraces 33.815 miles of track (including sidings) on about 
17 miles of street. 

The $73,000 5% bonds of t'.s Federal Street & Pleasant Valley, due 
July 1 1919, were extended for 2 years at 6%, but had not been taken up 
as of Apr. 1 1927, but interest was being paid at the rate of 5%. 

As of Apr. 1 1927 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $25) full paid_____. ____ 5 J-J $1 400,000 ‘See r+ a 
Consol mtge $1,250,000 gold| 1892 5g J-J 1,060,000 May 1 1942 


($1,000) on 28 miles__c*tf{Int. at Fidelity Title & Tr. Co., Pittsburgh. 
Underlying Mortgages— 


Federal St & Pleas Val mtge tf 1889 6J-J 73,000 July 1 1921 
Allegheny & Bell lst mtge._tf 1890 5 J-J ,000 Nov. 1 1920 
Allegheny Street Ist mtge__tf 1890 6 25,000 Nov. 1 192 
Perry Street lst mortgage_._tf 1890 56 J-J a Nov. 1 192 
Troy Hill 1st mortgage.___tf 1890 5 J-J Nov. 1 1920 


f 5 J-. 34.000 Q 

Bonds.—The consolidated mortgage of 1942 Is for $1,250.000, of which 
$18,000 have been paid and canceled, the balance unissued Is in the hands of 
trustee to retire all the other issues; mortgage trustee is the Fidelity Title & 
rrust Co., Pittsburgh. All the above issues are guar., prin. and int, by 
United Traction Co.—V. 106, p. 85, 929, 230. 


(b) PITTSBURGH & BIRMINGHAM TRACTION. 


are: 1 1909 fenced tor 908 7 to he Dalted Traction Co., which has 
0 pay all interest, taxes, &c., and also $150,000 annually as rental. 
Lease is guaranteed by the Philadelphia Co. , - 

ORGANIZATION .—Incorp. Aug. 15 1889; Nov. 19 1889 leased P. & B. 
Passenger Ry., including South Side Pass Ry. Co. Also leased and oper- 
ated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver Incline 
Plane Co.; operated also Birm. Knoxville & Ailentown Traction Co. In 
Aug. 1900 purchased the $400,000 capital stock of the West Liberty Street 
Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,— 
A trolley read. Operates 30.27 miles of track, laid with 90-Ib. rails 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
_. } |. eee See text $3,000,000 See text 
Ist M guar p & i by United{ 1889 5 @ M-N 1,500,000 Nov 1 1929 


) 

Tr. Co ($1,000) ...c*tf | Fidelity Trust Co. of Philadelphia, trustee. 

The South Side Pass Ry lst M{ 1913 5 A-O ,000 Oct 1 1953 
($1,000) not sub to call__tf\| Int. at Colonial Trust Co., Pitts., trustee. 


Guaranteed Bonds— 
Birm Knox & A Ist mtge golds 1891 6g M-S 465,000 Sept 1 1931 
interest guaranteed__.___-_|Fidelity Trust Co., Philadelphia, trustee. 
Brownsville Ave St Ry lst M_. 1896 5 F-A 300,000 Aug 1 1926 
West Liberty St Ry lst mtge_f 1900 5g J-J 400,000 July 1 1930 

| Pittsburgh Trust Co., trustee. 
Bonds.—Pittsburgh Rys. Co. notified holders of Brownsville Ave. St. Ry. 
lst mtge. bonds due Aug. 1 1926 that it was prepared to continue interes 
paysesov pending completion of the financial reorganization plan. V.123, 


Dp. 1878. 
ANNUAL REPORT.—Not now an operating company.—V. 72, p. 776. 


LINES LEASED TO PITTSBURGH & BIRMINGHAM TRAO. CO 
MT. OLIVER INCLINE RY. 


Owned and leased by Pittsburgh & Birmingham Traction Co. 
as a Dart of Pittsburgh Railways Co. Stoc 
6s (cpt) M. & N., due May 1 1954, $41,500. 
fal Trust Co., Pittsburgh, trustee. 


PITTSBURGH INCLINE PLANE. 


Leased for 999 years to Pittsburgh & Birmingham Traction Co. at rental 
equa! to interest on bonds and 10% on $150,000 stock, free of tax; dividends 
were 9% yearly for some time, balance being carried to surplus, but were 
increased some time prior to Jan. 1 1902 to 10%. The $150,000 lst M. 6s 
due aay 1 1919 and the $100,000 2d M. 6s have been purchased by the 
Philadelphia Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An incline plane which extends from Bradford St., Pittsburgh, to Warring- 
ton Ave., on top of hill. 


Operated 
k, $100,000. Bonds, Ist M. 
Red. at 105 and int. Colon- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $100) full paid_-_... .._-. Q-F 150,000 See text 
Ist mtge ($1,000 each)_.c*tf_. 1889 6 J-J 150,000 July 11919 
eee ee 0 SOE EE Kheackawun 


—V. 106, p. 87; V. 108, p. 2529. 


(c) PITTSBURGH & CHARLEROI STREET RY. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorp. April 19 1902 and took over the Ciestevet 
ears from 
May 151902. Rental is $1,000 per year. Bonds are guaran prin. and 


int. by the United Traction Co. and the Philadelphia Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates a road between Pittsburgh and Allenport, by 
way of Castle Shannon, Finleyville, Monongahela City and Charleroi, a 
Completed in Sept. 1903. 

The $52,000 Ist M. 5s of the Charleroi & West Side Ry., due Sept. 1 
1919, were extended for 2 years at 6%, and again to Sept. i 1922, but had 


30t yet been taken up as of Oct. 1 1926, although int. at the rate of 6% per 
annum was being paid regularly. 
STOCK AND BONDS— _ Date. Interest. Maturity. 


Outstandina. 
GREED dascarceee 


Oharleroi & West Side Ist M_tf _---_ 6% 52,000 Sept 1 1922 
Pitts & Charleroi Ist M $2,-/ 1902 5¢@M-N 2,430,000 May 1 1932 
500,000 gold ($1,000) _c*tf\Iat. at Open Steet Oo. Tae. trustee. 

o - 


Pitts & Charleroi 2d M $1,-{ 1913 ' Dec 1 1943 
000,000 ($1,000) red at 102;Int. at pune ny’s office or Union Trust Co., 
& int. on 10 weeks’ notice tf| Pittsburgh, trustee. 





_ PUBLIC UTILITIES 





[Vou 124. 











Bonds .—Of the Pittsb. 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Co.—V. 74, 
p. 1039, 1090; V. 76, p. 752. 


(id) ALLEGHENY BELLEVUE & PERRYSVILLE RY. 


ORGANIZATION .—Incorp. in Va. on Feb. 8 1900. Entire stock is 
ewned by the Pittsburgh Kys. Is leased to the United Traction Co. for 
995 years from Mar. 1 1905 at a rental of 10% on the stock 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.6‘ miles of track from Allegheny via Westview to Bellevue. 
Gauge, 5 ft. 2% in. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $250,000 ($50 10° $250,000 See text 
lst mtge $500,000 gold guar/ 1905 A- Oo 500,000 April 1 1935 

($1,000) ctf Pa.Co < , Sm on L. & G.A., Phil., trustee. 

Bonds Are guaranteed, prin. & int., by Phil. Co. Interest is payable 
at company’s office or by Brown Bros. & Co., N. Y., and Phila. No sink- 
ing fund and bonds are not subject to call. 


(e) BEN AVON & EMSWORTH STREET RY. 


ORGAN IZA 4 ~ IO? Pa. on June 17 1903. 
owned by Ii } gh “1 to United Trac. 
995 years fror n “April ] on stock. 


FIELD OF OPERATIONS 


Entire stock is 
Co of Pittsburgh for 


Incorp. in 
Is lease 


106 at 


ewe 
+) 
1¢ 


4 2 


AND CHARACTER OF BUSINESS. 


Operates 5.1555 miles of track from Avaion to Dixmont. Gauge, 5 ft. 24% 
in. 
STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock $100,000 ($50) A-O $100,000 See text 
let mortgage $3 60,000 gold{ 1906 5g 300,000 April 1 1920 
guar __ Z tf: Fidelity Title & Trust Co., rittsb., trustee 
Inte rest ate pomnge any’s office. 
2d M $100,000 ($1,000) subj{ 1913 5 J-I 79,000 Dee 1 1943 


to call at 102 and int on 10: Int. at co. ‘s offic e or Fidelity Title & Trust 


weeks’ notice___----- _tf Co., Pittsburgh, Pa., trustee. 

Bonds.—1st M. bonds are guaranteed, prin. and int... by the Philadelphia 
Co. 2d M. bonds outstanding are owned by Pittsburgh Rys. 

(f) EAST McKEESPORT STREET RAILWAY. 

Entire stock is owned by Pittsburgh Railways. 

ORGANIZATION .—Incorp. in Pa. on June 26 1899. 


Is leased to 
United Traction Co. of Pittsburgh for 900 years from Jan. 1 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.285 mites. 


STOCK, $250,000 ($50). 
Dated Dec. 1 1899. Due Dec. 
Trust Co., Pittsburgh, trustee. 


(3) CONSOLIDATED TRACTION. 


ORGANIZATION .—Chartered July 15 1895. 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gress 
Street Ry., Highland Park Street Ry. and Negley Street Ry.), and assumed 
its leases of the Citizens’ and the Allegheny Trac tion companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid T ransit Street Ry. Owns all stock of the premere Street Ry 
and guarantees its bonds, prin. and int. V. 88, p. 882 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Controls 223.164 miles of track in all. 


On Dec. 4 1901 the stockholders of Philadelphia Company approved 
lan for absorbing the shares of the Consolidated Traction. See terms 

n V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
have been so exchanged. 


Interest Decision.—See V. 113, p. 847. 


Ist M. 
1 1929. 


5% gold bonds, $250,000 (tf) ($1,000). 
Int. J. & D. at Fidelity Title & 


The company absorbed 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($50)_......-- aa J- $15,000,000 July'12,1% 
Pref stock 6% cum ($50) i 6 M-N 12,000,000 Nov’26,3% 
Car trust bonds $200,000 gold | {1917 5 M-N 51,000 See text 

($1,000) Series “‘E"’ a \F idelity Title & Tr. Co., Pitts., Pa., trustee 
Fort Pitt Trac mtge $1. 000, -{ 1895 5 ¢ J-D 5: 000, 000 Dec 2 1935 

000 ($1,000) g not red_c*tf\Int. at Pittsburgh Tr. Co., Pittsb., trustee 
Notes payable Bec fh ae ee ee 


Stock.—The pref. stock carries cum. 


divs. of 6% per annum and has the 
right to partic if 


yate equally with the com. stock when that has received 6% 


All arrears of divs. were paid up in Jan.1903. V.46,p.48. First div. of 
1% on common paid Jan. 2 1903: then 1% July 1905; 1904 to 1911 incl., 2% 
per annum. In 1912, Jan., 1%; July, 1% 


Bonds.—The equipment trust certificates series E car trust bonds are 
secured by 50 cars costing $225,000. They mature in 11 annual payments 
commencing Nov. 11918. $149,000 retired. 


OFFICERS.—Pres., A. W. Robertson; V.-P., J. H. Reed; V.-P., T. 
Fitzgerald; Sec., W. B. Carson; Treas., C. J. Braun Jr.; Comp., C. 8 
Mitchell.—V. 119, p. 2759. 

LINES CONTROLLED BY CONSOLIDATED TRACTION CO 

(a) ARDMORE STREET RY. 

ORGANIZATION .—Incorp. in Pennsylvania on Oct. 31 1907. Road 


mostly on private right-of-way. Franchises in boroughs are perpetual 
Consolidated Traction owns all the stock and guarantees the bonds, princi 
pal and interest. V. 88, p. 881. Philadelphia Co. owns $26,000 bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.22 miles of track between Wilkinsburg and East Pittsburgh. 


STOCK AND BONDS— Date. Interest. Cumpantens. Maturity 
PP ClR (EEO ncuacnecd cues  <e6008ence i aa 
First ar oboe $1,250, ne | 1908 5g A-O $1,032,000 April 1 1958 

gold ($1,000)__-______ *tf{Int. at Colonial Trust Co., Pittsb., trustee 


Bonds. a am bonds are reserved for extensions and betterments. 
No sinking fund, but subject to call at 105 and interest.—V. 88, p. 881. 


(b) ALLEGHENY TRACTION. 


ORGANIZATION .—Incorp. July 23 1890. April 1 1896 this co. was 
leased to the Fort Pitt Traction Co. for 950 years at a rental of $25,000 per 
annum. Lease assumed by Consol. Traction Co. Judgment against co. 
- » Fare oar of $11 000 Millvale Etna & Sharpsburg bonds, see V. 121 


‘FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Including Millvale Etna & Sharpsburg, 21.766 miles of road. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $500,000 (par $50) - - - ee etite ln $500,000 See text 
Guaranteed Bonds— 
Millvale Etna & Sharpsbur 1893 5gM-N 741,000 Nov. 1 1923 


[Ist mtge $750,000____g_t } 18 at Pittsb. Tr. Co., Pittsburgh, trustee 

Dividends.—The semi-annual dividend of 244%, due June 1 1901, 

passed, the proceeds being used to pay off the floating debt. In 1902. 
ts: 1903 to 1920 incl., 5% per annum.—V. 121, p. 72, 196, 327. 


(c) CENTRAL TRACTION. 


Lease.—Incorp. Dec. 21 1888. Leased from April 2 1896 to the Consoli- 
dated Trac. Co. for 950 years at 3% per ann. - par value of $1,500,000 
stock (see V. 61, p. 1154); and in olay 7896 stockholders were offered privi- 
ege of exchanging their stock for receipts, which were redeemed at $30 per 
share on Oct. 1 1896 in Consol. Trac. Co. pref. stock at par. 29,173 shares of 


Cent. Trac. stock (out of 30,000) have been so exchanged. V. 62, p. 1087 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
9.27 miles of track, of which = controlled by ownership of capital stock 
Central Passenger Ry. 3% miles. 


| 
& Charleroi lst M. bonds, $52. 000 is reserved to | 











The $125,000 Central Pass. Ry. lst Mtge. 6s due Oct. 1 1924 were not 
retired at maturity. See V. 119, p. 1845, under caption ‘Pittsburgh Rys. 
Ca.” 


Interest. Outstanding. Maturity. 
sie paid mubake 3% A-O [30,000 shs. See 
30 Ty up text 
Ist mitge $350,000 cable line| 1889 65§J-J $325,500 July 1 1929 
$500 ntf {Interest at Union Trust. Co., Pittsburgh. 
Bonds of Central Passenger Ry. Controlled— 
ist mortgage $250,000 ($1,-| 1894 6 A-O 
Seat ae pews: ntf /Interest at Union Trust Co., 
Dividends.—Feb. 1 1892, $2 50 in stock; in 1896, Feb.., 
1898, Nov., 14% in cash; in 1899 and since, 3% per year. 
1087. 


d) CITIZENS’ TRACTION. 
On Sept 


ORGANIZATION .—Incorp. July 6 1887. 
the pital stock ($200.000) of the Citizens’ P 
Also owns stock of Aspinwall! Street Ry 

Lease.—Leased from Nov. 1 1895 to Fort Pitt Traction ¢ e. now Consel. 
Traction) for 950 years at 6% per annum on $3,000,000 c il stock. Ip 
1ddition the lessee agreed to pay a floating debt of $175,000 at 14 at maturity 
debt. V. 61, p. 661 


mortgage 


FIELD OF OPERATIONS AND CHARACTE 


STOCK AND BONDS— Date. 
Stock ($50) see text 


125.000 Oct. 1 1924 
Pittsburgh. 
2% in eash; ip 


-¥. 62, p. 948, 


purchased 
whieh 


1 1887 
seenger Ry., 


entire 


yw holds 


it D 


R OF BUSINESS.— 


A trolley road. Owns 37.8 miles of track on 15 mile s of street 
The $250,000 Penn. St. Pass. Ry. lst M. 5s, due June 1 1922, were not 
retired at maturity and had not been retired up to Oct. 1 1926 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) fully paid... _- _ 6 M-N $3 ,.000,000f.p. See text 
Ist mtge ($1,000) not subject| 1887 5 A-O 637,000 Oct. 1 1927 
OES REL REE AEE tf/Fid. Title & Tr. Co., Pittsburgh, trustee. 
Bonds of Lines Whose Stocks Are Owned-— 
Penn St Pass Ry Ist mtge__.. 1892 5 J-D 250,000 June 1 1922 


Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 


V. 106, p. 818. 
(e) DUQUESNE TRACTION. 


Lease.—Incorp. Jan. 25 1890. Leased from April 2 1896 to the Corsoli- 
dated Traction for 950 years at 4% on the $3,000,000 stock, but divs. fora 

ar and a half were withheld for payment of floating debt of $180.000. In 
Ms ay 1896 stockholders were allowed to exchange their stock for pts, 
redeemed Oct. 1 1896 at $37 per share in 6% pref. stock of Consol. Trac. Co. 
at par. 52,635 shares out of 60,000 have been so exchanged. See V 62.p.1087 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley read. Attime of lease in 1896 controlled 1] companies having a 
present 26.979 miles ef read 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck ($56) fully paid__----- J Text $3 ,000 000 See text 
Div. ‘payable at Fidel. Tit. & Tr. Co., Pitts. 

First mortgage_______-_- c*té | 1890 5 J-J 1,326,000 July 1930 
\Fidelity Title & Trust Co., Pitts., trustee 


Dividends were 5% (J.-J.), but in 1893 and 1894 none paid: in so oa: ; 
in 1908, nene; in 1898, 3%; in 1899 and since, 4% yearly. —V. 62, p. 
1087; V. 106, p. 85, 1230. 


(f) FORT PITT TRACTION. 
See Consolidated Traction Ce. 


(zg) MONONGAHELA STREET RY. 


ORGANIZATION .—On May 26 1898 absorbed by consolidation the 
Schenley Park & Highland, Homestead & Highlands, Braddock & Home- 
stead and the Braddeck & Duquesne. 


Im Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East Pitts- 
ourgh Street Ry., the Wilkinsburg & Verona Street Ry. and the Pitcairn & 
Wilmerding Street Ry. (construction of latter 2 roads completed during the 
gear 1903-04) were merged in the Monongahela Street Ry. and stock was in- 
sreased from §1 ,000.000 to $7,000,000. See V. 73, p. 1112. On Jan. 1 1902 
the Monongahela St. Ry. was leased for 999 years to the Consol. Trac. Co. 
for int., taxes, &c., and an annual rental beginning with $165,000 the first 
year and increasing $18,750 each year until $315,000 is reached. Lease is 
guar. by Philadelphia Co. First div. under lease (2%) was paid in July 1904. 
See V. 79. p. 269. In 1905, Jan., 14%: July, 1 3- 5%; in 1906, 3.26%; in 
1907. 34%: 1908. 3.86%: 1909, 4.12%: 1910, 4.37% Fo: 1911 & since, 4K%% 


FIELD OF OPERATIONS AND CHARAOTER pl desintniaaseeali 


Owns 68.551 miles of track, including branches; 90-Ib. 

STOCK & BONDS— Méities. Date. Interest. Outstand’g. Maturily. 
stock $7 .000.000_______- ae — See text $7,000.000 See text 
Mon St Ry ist mortgage! 17 i898 5 g J-D 998,000 June 1 1928 

$1 .600 908 goid_ tf | Union Trust Co., Pittsburgh, trustee. 
Wilk & KE P mtge $2.000.- 

000¢ ($1 O60) cuce_ Ati | ae 1899 5g M-S 1,989,000 Sept. 1 1929 
Wilk & Ver mige $700 1901 5¢J-D 616.000 June 1 1931 

600 z ($1 668 c& rtf 
Pite & Wil mtge $706.-\ _. 1901 5¢ J-J 588,000 July 1 1931 

000 g ($1,000) ___cA&rtf/ 


Bonds.—Tke Union Trust Co. of Pittsburgh is trustee of all mortgages 
and interest is payable at Melion National Bank. The Wilks. & Ver. bonds 
are guaranteed, priv. & int., by Wilk. & B. Pitts. St. Ry. Co., Monongahela 
St. Co., Consol. Traction Co. and Phila. Co. of Pittsburgh. 


REPORT .—Not sag an operating company. 


hel a es, —Pres., L. Mellon; V.-P., G. 8. Davison; Treas., W. S. 
o da, De ig. Vv. 79, 269, 627, 735. 


(h) PITTSBURGH TRACTION. 


ORGANIZATION .—Incorporated April 30 1887 


LEASH .—Leased from April 2 1896 to the Consolidated Traction for 950 
years at 7% om the $2,500,000 stock (see V. 61, p. 1154) but 1% years 
dividends were used to pey floating debt of $250,000. The full 7% is now 
being paid. In May 1896 stockholders were offered receipts for their stock, 
which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
Censol. Traction Ce.; 49,500 shares out of 50,000 have been so exchanged. 
See V. 62. p. 948. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A woner read. Owns 18.499 miles of track. 

The $250,000 Bloomfield St. Ry. lst mtge. 5s due Aug. 1 1923 had not 
been retired up te Oct. 1 1926. 
STOCK AND BONDS— Date. 


Steck $2, es. 000 ($50) 
lst mtge 5s 





Interest. Outstanding. Maturity. 

as icenetaiel aie Soeconih $38 per sh.pd.in.See text 
1887 $666,000 Oct 1 1927 

Fidelity Title & Trust Co., Pittsb., trustee. 


Bloomfield Street By Ist) 1893 5 F-A 250,000 Aug 1 1923 
cur e*tf {Interest at Pittsburgh Trust Co., trustee. 
Steck.—Issued §0,000 shares, on which $38 each has been paid. 
Dividends.—At company's office, Pittsburgh. Dividends in 1895 wd 

in 1806. none —see above; in 1898, 534 %; in 1899 and since, 7%.—V. 119 

D. 


(i) SUBURBAN RAPID TRANSIT STREET RY. 


ORGANIZATION .—Was leased on Jan. 1 1902 to Consolidated Traction 
Go. for 900 years at an annual rental of $56,000, as well as paying all 
charges, inchading interest and taxes. 

FIELD OP OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11.68 miles of traek on 6 miles of street. 


Guaranteed Bonds— 


STOCK AND BONDS— Date. Interest. Outstanding. ne. 
Ct Se cctcennncee noon $1,400,000 See tex 
First mortgage §200,000 i913 6 g M-S 125,000 Sept 1 1983 
GR TE bbttcccnescau otf rat at Farmers’ Dep. Nat Bank, Pitts 


Colonial Trust Co., Pittsburgh, baste 
Dividends.—In 1808, 4%; ie, 1904, Jan., 2%; July, 1% %; since, 4% p.a 





ApR., 1927.] POWER, LIGHT 





AND RAILWAY 113 








(j) MORNINGSIDE ELECTRIC STREET RY. 

ORGANIZATION .—Incorporated in Pennsylvania on July 14 1904. 
Entire stock is owned by Philadelphia Co. 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
in. 


Operates 3.33 miles of track. Gauge, 5 ft. 2% 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $24,600 ($56)..._..... ---- 5 A-O 24,000 See text 
lst mortgage $200.000 gold/{ 1905 5 ¢A-O 200.000 on 1 1935 

($1,000) guar prin and int/Int. at office of Brown Bros. & ¢ Phila. 


by Phila Ce __ 
—Vv. 


he ee e*tf Pa. Co. for Ins.on Live& G.A., Phila.. trus. 
107, p. 2188. 


(4) SEVENTEENTH STREET INCLINE PLANE CO. 


ORGANIZATION.—Is a reorganization on Dec. 28 1904 of the enn. 
Incline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918, then operated 
separately up to Aug. 1924. Is now operated as a part of Pittsburgh 
Railways Co. 


STOCK AND — Date. Interest. Outstanding. Maturity. 
2 fe er er GED, tcrciaene 
lst mtge $125,000 “GI. 000) | 1905 5cur M-S 120.060 Mar 1 1935 


REE Site Ba ENE RS c*tf {Int. at Colonial Tr. Co., Pittsburgh, trustee. 

Bonds.—No sinking fund, and bonds are not subject to call. Are guaran- 
teed, prin. & int., by the Philadelphia Co. 

EARNINGS.—For year end. Dec. 31 1924, gruass, $24,322; net after 
taxes, $2,857; other income, $1,729; int., &c., $4,243; bal., surp.- $344. 


OFFICERS. —Pres., A. W. Robertson; V.-Ps., J. H. Reed and W. B. 


Seenee: Sec., E. W. Washabaugh: Treas., ©. J. Braun Jr.; Comptroller, 
©. 8. Mitchell. 

(5) BEAVER VALLEY TRACTION. 

In July 1905 entire stock was acquired by the Philadelphia Co. of Pitts 
burgh. V.81, p. 506. 


ORGANIZATION .—lIncorporated in Pennsylvania in perpetuity June 29 
1891 and owns entire stock of Beaver Valley St. Ry. and ef Central Electric 
St. Ry. Co., purchased Aug. 8 1891, operating them as one read under 
999-year lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then pur- 
chased the stock and property of the People’s Electric Street Ry. of Roches- 
ter, the College & Grandview Electric Street Ry., the Roehester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedem & C onway 
Electric St. Ry. Co. and the Vanport Electric St. "Ry. Ce., none of which 
has any separate bond issue. In Jan. 1902 authority was given te in- 
crease stock from $1,000,000 to $1,500,000. 


Consolidation.—The Penna. P. 8. Comm. in March 1922 approved the 
sale of the corporate powers, franchises and preperty of the follewing street 
railway cos. to the Beaver Valley Traction Co. under a censolidation of trac- 
tion interests: People’s Electric, General Electric, Beaver Valley 8t. Ry.. 
Rochester & Monaca Electric, Freedom & Conway Electric, Riverview Elec- 
tric, College & Grandview Electric, Beaver & Vanport Electric and Vanport 
Elec. St. Ry. V. 114, p. 1285 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 32.0()14 miles of track, connecting the various towns 
and Coroughsin the Beaver Valley from Morado Park southerly, via Beaver 
Falls, to Beaver and Vanport, and te Rochester and Conway. Laid with 
90-lb. and 73-lb. girder rails. Owns 38 passenger cars and 7 miscellaneous 
ears. 


STOCK AND BONDS— 
Stock $1,500,000 (par $50) 


Date. 


Interest. Outstanding. 
1,075,000 


Maturity. 


First con mortgage (closed){ 1900 5g A-O 675,000 Oct 1 1956 
Ci csantetanweewan c*tfiInt. at Pa. Co. for Ins. on Lives & Granting 
| Annuities, Philadelphia, trustee. 
General al mortage $3,000,000| 1903 5g M-? 957,000 Nov 1 1058 
($1, ~~ oe c*tf{/Int. at Northern Trust Ce., Phila., trustee 
Car —- ods gold $72, 0001 1917 5 J-J 18,000 See text 
RINE Ra 74 | Fidelity Title & Tr. Co., Pittsburgh, trustee. 


Bonds.—Of the gen. mtge. bonds, $675,000 are reserved for or liens 
and the remainder for extens. and impts. at 75% ofcost. See V.77, p. 2158. 
$232,000 owned by Phila. Co. Both issues redeemable at 110 and int 

The car trust bonds mature $6,000 each Jan. 1 to 1929 and are colipes 
by 12 motorcars. $54,000 retired. 


EARNINGS.—Calendar years (incl. Pittsburgh & Beaver St. Ry. Co.): 
Total Net after Interest Balance, 


Revenue. Tazes. Rents, &C. Surplus. 
1926_Samim _____ $603 301 $166,305 $174,350 def.$8.045 
is: tact jodi anes cine 623,08! 152,974 160, 8! 56 def.7 ,882 
| 650,387 169,237 161,084 8,153 

OFFICERS.—Pres., A. W. Robertson; V.-Ps., W. B. Carson and 
T. Fitzgerald; Sec., E. W. Washabaugh; Treas., C. J. Braun Jr.; Compt., 
C. S. Mitchell.—V. 116, p. 2992; V. 117, p. 552; V. 118, p. 2571; V. 119 
p. 2875. 


(6) PITTSBURGH & BEAVER STREET RY. CO. 

ORGANIZATION.—Incorp. in Penna. Jan. 23 1908. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Atrolley road. Operates 4.922 miles in and between Baden, Beaver County 


and Leetsdale, Allegheny County, Pa. Franchises perpetua!l.—V. 117, p 
1018, 1664, 








Special Study of 
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| Public Service Corporations 


enables us to select high grade 
investments in this field 


| PUBLIC UTILITY SECURITIES 
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are described in our 
Circular 109 
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| Philadelphia Co. 
Is leased to the Consolidated | 


pt 





CAPITALIZATION .—Capital stock $235,000 ($50 par) all owned b 
Bonds authorized, first mortgage gold, $1, 7, 


| issued, $750,000, all owned by the Philadelphia Co.; dated July 1 1908: 
due July 1 1958 (tf). Int. 5%, payable Jan. & July’ at imp ’s office, 
Pitts. ‘Union Tr. Co. of Pitts., trustee. Are guar. p. & 1., hila. Oo’ 


——- @—_—_ 


AMERICAN WATER WORKS & ELECTRIC CO., INC. 


ORGANIZATION, &c.—Incorp. in Va. April 27 1914 ( 
v. 98. bp. 914, Byte as successor of the American hey Works & Guarantee 
Co. « Rn 372, 769: V. 105, p. 1519: V. 107, p. 1477. Co. isa holding 

ehktraldine through stock ownership 4 large group of public 


r plan in 


utilities. Acquired during 1925. Tintern Manor Water Co., Monnouth 
oun Wat d Co., Atlantic C yunty Water Co. of N. J., Alton (Ill.) Water 
Co. 121, 2519, 2873), and Rumson Improvement Co. Acquired in 


Feb. 19: 26 Te . orks ana W ater Corporation. On May 251926co.co isolidated 
3 of its water supply cos. on the northern New Jersey coast, the Tintern 
Manor Water Co., the Monmouth County Water Co. and the Rumson 
improvement Co., "which were already physically inter-connected. The 
new co.'s name is Monmouth Consolidated Water Co., and supplies about 
13,000 persons at 19 communities, incl. Sandy Hook, Highlands, 1ae6 


Branch, Red Bank and Bradley Beach. V. 122, p. 3080. In July 192 
co. acquired the Fort Macison Water Co. V. 123, p. 840. In Dec. 1926 
Richmond City Water Worxs of Richmond, Ind. V. 124, p. 232. Pur- 
Rinses the Ashtabula (O.) Water Supply Co. in March 1927.—V. 124, 


. 1664. 
Amalgamation of All Electric Subsidiaries.—In 1925 all of the electric 
subsidiaries of the company were amalgamated through the organization of 


a new company, viz., ‘‘The West Penn Electric Co."’ The new company 
acquired all of the pref. and common stocks of the West Penn Co. (see 


“Public Utility Compendium,” issues of Oct. 31.1925 and Oct. 30 1926) 
and al of the com. capital stocks of the Potomac Edison Co. and Keystone 
Power & Light Co. See aiso V. 121, P. 1226, 1458, where the terms of 
exchange of stocks are given. V. 121, 2873, 3006, 3129. 


FIELD OF OPERATIONS AND einaneine OF BUSINESS.— 
Co.'s subsidiaries serve electric power and light and transportation service 
to over 800 communities and over 207,890 electric consumers in the great 
industrial area in Western Pennsylvania adjacent to Pittsburgh, in northern 
were Virginia, northern Virginia, and central ong, western Maryland; serve 

water to over 125 communities throughout the United States. Company 
controls 33 water works operations in 15 Santee. serving about 335,000 
customers, or a total population - excess of 1,600.000. Also owns 8,000 


acres of land in Sacramento Valley V. 107, p. 1477. For details about 
inter-connection of company’s syste m with other systems covering 15 
States. see V. 123, p. 2773. 
The company owns stocks in other companies as follows: 
ae rre— —Cap. Stock Issued— Owned by 
Where When A.W.W. 
E.Co., Inc. 
Ajax Farms Cerp._..N.Y. May 41915 Common $50,000 $50,000 
Alten Water Oe_____ Ill. Mar. 26 1906 Common 288,000 288,000 
Amer. Construct. & 
, Securities Co____- Del. Feb. 10 1913 Common 1,000,000 1,000,000 
Arkansas Wat. Ce _Ark. Nov. 29 °° | Comtion } 56,000 56,000 
Common 1,549,400 1,549,400 
Birmingham Water aS (Me. * aS 
Werks Ce....... Ala. Feb. 13 1885; Pra (7%) en | tetas 
{Common 1,829,700 1,829,700 
Butler Water Ce__.__Pa. Nov. 2 1877 / Preferred CS 
|Common 421,500 421,500 
City *Water Ce. { Preferred  ) ihn 
(Chattanooga)_._Tenn. Apr. 16 1869\|\Common 1,740,300 1,740,300 
Clinton W. W. Ce__Del. Nev. 6 1906 Common 321,000 321,000 
Commonw' ith Wat. 2d pref. S40 500 8 836_dneeee 


p 
-19 seeeitadeaae 
. 21 1883 Common 


& Light Ce 
Connellsville W.Ce__Pa. 


500 ,000 500,000 
277 ,000 277,000 


East St. Leuis & In- ae pref. 0 ii__- 
terurban Wat.Co__Ill. Aug. 15 1916|\Common 4,750,000 4,750,000 
Ft. Madison Wat. Co_Del.July 28 1926 Common 2,500 2,500 
Huntington Water 
| Eee Del. May 24 1917 Common 227 ,000 227,000 
Joplin W.W.Ce___._Mo. Feb. 6 1893 Common 800,000 800,000 
Keystone Power &_____ (Common FF aa 
eS | . eee Del. Dee. 22 1922\Common 44,085 shs. 44,085 shs. 
Kekomo Wat. Wks. 7 ref a )63=3—éis hoe 
felted Ind. May 30 1887/7% 5d pref 103'800 105.800 
|\Common 200,000 200 ,000 
Mechanical Devel- {Preferred 60,000 50,000 
epment Co__...- Del. Feb. 14 1921|\Common 1,000 shs. 1,000 shs. 
Middle States Water { Preferred 617,000 617,000 
wees O8......- Del. Nov. 18 1916|\Common 3,319,900 3,319,900 
James Mills week 
ee . May 20 1915 Common 50,000 50,000 
Mingo Jct. Wat. 4 June 24 1898 Common 45,000 45,000 
Missouri Sew. Co___Del. Oct. 15 1912 Common 5,000 5,000 
Menongahela Valiey { Preferred 250.00) «asses 
a Pa. Oct. 25 1897\ Common 250,000 250,000 
a ; eraiie Cons. Wat. *referred 185,700 177,490 
eonealtt.o. May 26 1926 | C ommon 10,000 shs. 9,999 shs. 
Muncie Waier Wks. { Preferred oe =—l oxeemnn 
EP ES Pee Ind. Mar. 24 1885|\Common 281,000 281,000 
at: Ioan ph Wat. Co_Mo. Dee. 9 1879 Common 3,250,000 3,250,000 
South Pittsburgh { Preferred 250,000 34, = 
2 Ug” ee Pa. July 15 1904 (Common 2,750,000 2 081, 15 
7% pref. 22,124,700 5,231, 100 
a West Penn Electric ‘Class A 59,258 shs. 4,400 shs. 
Ct wiwewewedananin Md.Dec. 11 1925C lass B 165.7 742 shs.165,742 shs. 
Common 777,774 shs. 4 »774 shs. 
Wichita Water Co__Del. Dec. 27 1911 Common 2,272,000 2.272,000 


a See separate statement below. 


Co-operative agreemeats for mutual exchange of power, V. 118, p. 1395. 
On Nov. 21 1924 the stockholders approved a change in the par value of 
commen stock from $100 to $20, the issuance of 5 new shares for 1 old and 
an increase in the auth. common stock from $10,000,000 to $50,000,000. 


V. 119, p. 2408. Compare V. 119, p. 1846, 1956. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Commen $50,000,000 ($20)-.. ---.  _ --------- $13 490,980 See text 
ist pref. 7% cum. $10,000,000 

Tit al 7Q-F 15 14.048 800 May °27,1% 
Goll. tro. $20,000,000 100, 1914 5g AO 12.571,500 Apr I 1934 

| eee *tf}Bankers Trust Co., N. , e trustee. 

6% <.debent. series A ($1 “000 { 1925 6¢M-N ‘8,000,000 Nov. 1 1975 
$500 100 c* and $1, 000. | Chase National Bank, New York, trustee. 


$5,000, $10,000 r*)- 
Bonds of subsidiary ces. Ss hands of public Dec. 31 1926, $148,153,7C0. 


Stock.—I\st pref. stock is preferred as to assets and divs. over the com. 
stock. Is red. at 110. The 6% partic. pref. stock was in its entire out- 
standing amount called for redemption on Aug. 24 1925 at 105 & div. 

20, p. 2813, 3310; V. 121, p. 704. Holders were given the right to 
exchan: ve their shares for 14 share 7°, cum Ist pref. stock, 4 shares com. 


stock and $27 in cash. Both com. 
change. Each stockholder 
either class held by him 


Bonds .—Of the coll. tr. 5s in addition to amount outstanding, $604, 800 
are - treasury and $3,410,000 purchased and pledged with trustee. Call 
at 102%. 


Gold debentures may be issued in series bearing such rates of interest, 
maturity dates, &e., &c.,as co. may determine. No additional g. debents. 
may be issued un! ess net income for 12 consec. out of 15 preceding months 
has been at least twice annual interest charges on all indebtedness (incl. 
debentures to be issued, but excluding indebtedness to be concurre‘+!y 
paid off). 


and pref. listed on N. Y. Stock Ex- 
is entitled to one vote for each share of stock of 


Prior to Nov. 1 1972 co. may not issue any unsecured obligations 

















maturing more than 5 years from dat f e cept der this agreement 
Ser ie 41 is red. all or “part, on d t {) ad t ip to | 
inc OV G47 thereafter atyr | t ] ere role Tew . 
Penn. and ¢ 1 mills tax a 1 f tax ref e. In Nov 125 
W. ©. Langley & Co. and Bonbrigt ( Ine. sold $8,000.000 at 94 
’ ) rf ty \ j 5 J | f y 
Exch V. 124, p. 641 
Dividends.—The accumulated dividends having been discharged (com- 
pare V. 106, p 50). 1%% was paid quarteriy Aug. 25 1917 to 1 1927 
oO "4 j ret. stor On tt ( l 1 }ai c 
pai ij ‘ b. 1925 dr larly ¢ r nel. No 1626 In Feb 
7 ) ) I r ] I ba nco ‘ 
ted paid of 5 r iy pt. 1925 121. p. 1567 2 in Feb an 
2 in Aug. 192 Pe Ry ] p.2 12 Feb. 122; 
\ 24, p. 232 
EARNINGS For ¢ r irs 
( / é I f CO if ling Sut diaries 
1926 1925 1924 192 
Gross oper. ear $45,149,511 $41,055,906 $38,555,679 $36, 45f LO, 
Op. exp., taxes &! it. 22,208,733 21,162,333 20,859,862 20,059,908 
Federal tax 981,441 $04,937 708.835 754,276 
Gross inco $21,959 7 $19,058,635 $16.786.S79 $15,566,142 
Pref. divs. of i l 1,259,707 3,531,825 2 947.769 2,184 57 
Minority interest 63,473 511,154 $4] 404 695 65 
Int. & amort. of dise't 1.191.476 536.591 675,354 711.075 
do Subsidiary cos 8% 554,752 8 .025,513 7 536,096 6,464,105 
Reserve for ren ls, r 
plac ents & deprec 5 334,508 2,863,037 (2,575,919 2 186,94 
Net income $4,525 | $3.517.515 $2.610,437 $3 .324,.012 
Previous irpius 6 16,4345 6,100,348 5,452,437 4,058.3 2 
Other credits 79,685 79.685 79.700 
Total surp! $10,871,739 $9.497.548 $8,142,559 $7,462,044 
Dec nel 
Credits to savings fur $79,685 $79,685 $7° 685 
Disc. & exp. on sale of . es 
preferred stocks 164,450 129,320 178.664 351 990 
Spec. approp. for deprec. 700,000 $30,000 925 000 
Sundry adjustments Dr307 718 Cr117,.813 Cr27 9S 1 Dr165,751 
Discount & exp. nfund. 
debt red 210,508 ‘ 
Applic. to minority int Behe Cr170,135 Cr201,656 Cr398,719 
Divs. paid An.er. Water 
Vorks & klec. Co.: i 
First preferred stock 983 369 862 472 633.500 585.900 
Participatin, preferred $20,157 550,000 300,000 
Common (cash 757 504 638,138 _ 
Commor (stoca 622.85 549,930 
Profit & loss, surplus. $7,825,040 $6,498,793 $6,100,445 


Power Output.—See V. 122, p. 2490, 2947, 3603; VY. 123, p. 2259; V. 124, 


p. 789. 
Combined Earnings of Subsidiary Water Companies Oniy for Calendar Years 
1925. 


ali a as ee ee er $10,388,458 $9,298,699 
Net after expenses, maintenance and taxes___---. 5,700,595 4,970,025 
Interest and amortization of discount- .-..--- - 2,808 348 2,509 ,998 
Reserved for renewals and replacements-—-...---- 537 922 181,259 
NS RS a ee 155,327 449,528 
Minority interests... -.--- ELS SOE Re 13,180 


62,354 
Proportion applic. to stockholdings of American _ . 7 : 
Water Works & Electric Co__.___--- ae $1,805,818 $1,466,906 
OFFICERS.—Pres., H. Hobart Porter; V.-Ps., Philip L. Ross, w. S. 
Finlay Jr. and W. R. Voorhis; Treas., E. 8. Thompson; Sec., W. K. Dunbar; 
Compt., A. A. Adams. Office, 50 Broad St., New York.—V. 121, p. j 


327, 704, 975, 1226, 1458, 1567, 1907, 2036, 2270, 2519, 2873, 3006, 3129 
V. 122, p. 212, 346, 478, 607, 1024, 1167, 1324, 1916, 2490, 2793, 2947, 
3080, 3209, 3603; V. 123, p. 205, 453, 579, 708, 840, 980, 1630, 1760, 2259, 
2516, 2773, 2893, 3317, V. 124, p. 232, 504, 641, 789, 1664, 1817, 1971, 2118. 





WEST PENN ELECTRIC CoO. 
Controlled by American Water Works & Electric Co., Inc., through owner- 
ship of all of the class B and common stocks. 
ORGANIZATION.—A holding co., organized in Maryland Dee. 11 1925, 
for the purpose ef carrying eut the plan of consolidation of the electric 


subsidiaries of Am. Water Wks. & El. Co., Ine. For exchange of securities, 


see under ‘‘American Water Works & Electric Co.,"’ V. 122, p. 2793. 
Principal operating companies include Monongahela West Penn Public 


Service Co., West Penn Monongahela Co., Potomac Edison Co. and Key- 
stone Power Corp. (see separate statement below) The plan of consolida- 
tion was dated Sept. 10 1925 and was declared operative on Dec. 9 1925. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Subsidiaries of co. supply power, light, transportation and other essential 
utility services to a large and contiguous territory in western Pennsylvania, 
northern West Virginia, western Maryland, northern Virginia and south- 
eastern Ohio, serving a population of approx. 1,500,000. The power 
stations of the West Penn Electric System have a total installed generating 
capacity of 482,200 k.w. and high voltage transmission lines totaling over 
2.260 miles. As of Dec. 31 1926 there were 207,800 electric consumers in 
the 948 communities served. Railway system comprises approximately 
629 miles of track. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,000,000 shs (no par) __.- Siete ae iipeiaeneelart st 
7% cumpref$50,000 000 ($100) —__- 7-Q-P $22,124,700 May '27,1% 
ClA $7cum 59,258shs.(nopar) ____ $7-QM 59.258 shs. Mar’27,%81.75 
Glass B 166,742 ahs Go par)... .... <.-...-- 165,742 ahs. May ’27,1% 

Total funded debt of subsidiaries as of Dec. 31 1926 amounted to $108,- 
401,300. 








We invite inquiries concerning 


The West Penn Electric Co. 
West Penn Power Co. 


DOMINICK & DOMINICK 


Members New York Stock Exchange 
115 Broadway 414 Walnut St. 
New York Cincinnati 
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Stock.—The pref. 7% cum. and Class A stocks are liste on N. 
Exchange. V. 121. p. 3132; V. 122. p. 215. 1172 : 

Directors may from time to time classify or reclassify, by fixing or altering 
the terms thereof, any of the authorized but unissued pref. stock as one or 
more series, which series may differ in all of the following but in no other 





respects: (4) Rate of dividends. however, not to exceed 8%; (b) redemptton 
priice, however, not to exceed $120; (c) the right, if any, of holders of such 


series to convert the same into pref. stock of other series, or into other 
classes of stock, and the rates, terms and conditions of such conversions. 
All shares of pref. stock shall be of equal rank. ‘The pref. stock is pre ferred 
as to cumulative dividends over Class A, Class B and common stock, and 
in case of liquidation or dissolution is entitled to the par value plus divs. 
before Class A and Class B and common stecks receive anything. No 
voting power except in case of 4 quarter-yearly dividends. Red. whole or 
whole or part of any series) on 30 days notice at the fixed redemption 
prices(s) and divs. After issuance of 221,247 pref. shares, no additional 
prer. shares may be issued unless the consolidated surplus net earnings 
applicable to preferred dividends for 12 consecutive out ef preceding 15 
months have been at least twice dividend requirements on total pref. stock 
outstanding incl. new issue. On Dec. 12 1925 directors classified 221,247 
shares of the authorized but unissued pref. stock as 7% cum. pref. stock, 
redeemable, whole or part, at $115 per share. q ss 
After all past quarter-yearly pref. dividends have been paid, Class A stock 
receives $7 per share per annum cumulative before Class B and common 
stocl ("] s’’ js en ed to 37 vidends after ¢ ss in ¢ of 
issolution, Class A 
and con 


tit 
iss i 
rea but 


ifter the 


liquid on or ¢ stock receives after the pref 


nowmers 


before ¢ iss Bb 


non stocks $100 plu 

of ¢ iss Ba common stocks share equally in the remaining assets Cl iss 
4 stock has equal voting power, share for share ith the common stock. 

Dividends.—On the 7% cum. pref. an initial quar. dividend of 1%% 
W pi in Feb. and May 1926. and similar dividen regularly quarterly 
since. V. 122, p. 215, 1313 On 6% cum. pref. ($100) decl. initial div. 
of 1 payable in May 1927.—V. 124, p. 2122 

EARNINGS Earnings of companies controlled by West Penn Electric 
Co. for calendar year 

1926. 1925 1924. 

Gross earnings ; _.--$34,437,010 $31,472,134 $30,278,238 
Net after maintenance and taxes___. 15,888,749 13,831,039 12,572,308 
Fixed charges-— : .. 8,488,595 7 .876,619 7.009 ,738 
Renew., replac. and deplet. reserve... 2,794,965 2,380,223 2,151,740 

Net income__-_ -------.------ $4,605,188 $3,574,197 $2,911,380 

OFFICERS.—Chairman, H. Hobart Porter; Pres., W. 8S. Finlay Jr.; 
V.-Ps., R. B. Keating, G. M. Gadsby, R. B. Keating, P. L. Ross and 
W._R. Voorhis; Treas., E. 8. Thompson; Sec., W. K. Dunbar. Office, 
14 Wood St., Pittsburgh, Pa. N. Y. office, 50 Church St.—V. 121, p. 
1464, 3006, 3132; V. 122, p. 215, 1172, 1313, 3213; V. 123, p. 208, 2522, 
3040; V. 124, p. 375, 1064, 1068, 1824, 2122, 2283, 2431. 

ee 

All of the outstanding com. stock is owned by The West Penn Electric Ca. 

ORGANIZATION .—Formed May 23 1917 by the merger of the (old 
West Penn Rys. Co., West Penn Traction Co. and a number of other 


street and interurban railway companies whose lines formed a 
system (for terms of consolidation see V. 104. p. 1704. Owns all of the 
outstanding capital stock of the Allegheny Vailey St. Ry. Co., Pittspurgh 
& Allegheny Valley Trac. Co., Oakdale & McDonald St. Ry. Co., Kittan- 
oing & Leechburg Rys. Co., Pan Handle Trac. Co., Steubenville Welisburg 
& Weirton Ry. Co., The Steubenville Ry. Co., Wheeling Trac. Co., and 
West Virginia Power & Transmission Co.; also $11,100,000 of the $18,600,- 
000 com. stock of West Penn Power Co. In addition, the West Penn Rys. 
Co. controls indirectly. through subsidiaries, Allegheny Valley Light Co., 
Allegher ’ittsburgh Coal Co., the Wheeling & Western Ry. Co., the Bell- 
1ire-Southwestern Trac. Co., the Steubenville & Wheeling Trac. Co.. 
Wheeling Bridge Co. and the Steubenville Bridge Co. 

Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Co. and Kittanning & Leechburg Rys. Co. 
are leased to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton Ry.Co., The 
Steubenville & Wheeling Trac. Co. and The Steubenville Ry. Co. are 
leased to and operated by the Wheeling Trac. Co. 

in {9!7 the rights and properties tneretofore owned and controlled by 
Hydro-Electriec Co. of W. Va., incl. the partially developed water power 
project at State Line on the Cheat River were taken over and are now 
owned by the West Virginia Power & Transmission Co. Construction 
work at Oheat Haven has been resumed and will be completed by 1927. 

Franchises are largely perpetual. Practically all track outside of munici- 
pakties is on private right-of-way. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Company conducts an electric railway passenger and freight business, 
largely Interurban, covering a total of 337.22 miles, and serving more than 
250 cities, towns and communities in southwestern Pennsylvania, the 
Panhandle of West Virginia and adjacent territory in Ohio. The physical 
property owned by the West Penn Railways Co. and subsidiary compan 
(exclusive of the West Penn Power Co.) includes 337.22 miles of trac 
(measured as single track) of which 282.31 miles, 5 ft. 2% in. and 53.91 
miles, 4 ft. 84% in. guage. 264 motor passenger cars, 48 work cars, 23 
express and freight cars, 11 sweepers and 12 other cars. Power station at 
Wheeling, W. Va. (leased to Monongahela West Penn Public Service Co.), 
10.21 miles of 25,000-volt transmission lines, exclusive of low-tension dis- 
tribution lines in cities and towns, and 2 substastions having a transformer 
capacity of 7,500 k.w. 


eonnected 





STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100)_- _-.. - - ----- ye SR er 
Pref 6% cum $10,000,000($100) ___~- Q—M 15 3,500,000 Mar’'27,1% 
W P Tract Ist M $25,000,000\ 1910 52 J-D 4,847,000 June 1 1960 


gold ($1,000 & $500) __c*tf {Int. at Equitable Trust Co., N. Y., Trustee. 

Gid W P Rys ist M $6,000,000) 1905 5 @ A-© 4,169,000 Jan 1 1931 
($500 & $1,000)-_.-.--- e*tf\|Int. at Equitable Tr. Co.,N Y.. Trustee. 

P McK & © list con mtge/f 1901 5 J-J 2.912,000 Jan 1 1931 
$3,500,000 ($1.000) gold __{ Interest at Colonial Trust Co., Pittsburgh 
Cannot be called ctf| Trustee 

Pitts McK & Greensburg ist) 1901 5e¢J-J 1 271,000 July 1 193) 
M tye $1,500,000 ($1,000)}Interest at Harrisburg Trust Co., Harris 
Re c burg, Pa., Trustee. 

Oon Sub St Ry mtge $175.-{ 1902 5e¢J 


-J 175,000 Jan_ 1 19%2 

000 Sper P. eee ctf\Int. at Colonial Trust Co., Pittsb., Trustee. 
Kitt & Ford O ist M $50,000; 1898 6 J-D 27.500 Dec 1 19%8 
Oe MO? nitcanicenuee c\ Pittsburgh Trust Co., Pittsburgh. Truste+ 
Alleg Valist Ist Mige $2.-; 1906 58 F-A 1,680,000 Feb 1 1926 
000,000 g not redeemable{Interest at Union Trust Oo., Pittsburgh 

/ pas c*tf| Trustee. 

Versailles Traction Co first| 1897 62M-8 88,000 Sept. 1 1927 
mortgage gold_.____-_ cntf/Int. at Pittsburgh Trust Co.,Pitteburgh, trus 


Oakdale & McD St Ry ist een 1906 5 J-J , Jan 1 1937 
«x gu p&i by W P Rys_c*tf\ Int. at Colonial Tr. Co., Pittsburgh. trustee 
Pan H Trac ist M $500,000 5 ¢ A-O 500,000 Oct 1 1932 


g\ 1902 - 
($1,000 and $500) ____c*tf{Int. at Columbia Tr. Co., N. Y., trustee. 


arp. trust notes_._.___.- 1919 6A-O 40,000 See text 
Steubenville W& W Ry wt 1911 5 A-O 700,000 April 1 195} 
mortgage $700,000___-_- ctf/Int. at Wash. Tr. Oo , Wash’ton, Ps., trus 


viret equipment trust certifs__ 1921 8% 120,000 See text 


Preferred Stock.—After 1918 no dividend can be paid on the common stock 
unless in addition to payment of the pref. stock dividends in full, there has 
been reserved annually an amount equal to 3% on the then outstanding 
pref. stock. No additional pref. stock can be issued at any time unless 
the earnings applicable to pref. divs. are twice the annual requirements 
therefor, including the proposed ssue. Stock is prefererd as to assets and 
dividends and is callable at 105. Pref. stock is listed on the Louisville and 
Pittsburgh exchanges. 

Debentures.—All of the outstanding 3-year 6%% 
April 1 1924, were called Sept. 1 1926 at par andinterest. V.123,p.713 

Bonds.—Of the West Penn Traction Co. 1st mtge. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing collateral trust bonds of 1910 of West Penn Railways and other 
securities owned are deposited under the mortgage. Through this deposit 
these bonds are secured on the properties of the subsidiary companies, sub- 
ject to the outstanding underlying issues. The trustee holds $7.609.000 of 
the bonds ,of which $6,620,000 are re-deposited under the mortgage at 80% 


debentures, dated 








APR., 1927.] 


POWER, LIGHT AND RAILWAY 
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of face value. The bonds are not subject to call. Tax-exempt in Pennsy}- 


vania. See description of bonds and property in V. 32, p. 597. 
The West Penn Railways Co. first mortgage bonds of 1905 are not subject 
to call. Listed on Philadelphia, Louisville, Pittsburgh and Baltimore 


Stock Exchanges. 

Pittsburg, McKeesport & Greensburg first 5s not subject tocall. Total 
outstanding $1,500,000, of which $1,127,000 owned by West Penn Rys. 

$500,000 P. McK. & C. first consol. are reserved for extensions and 
improvements, and $88,000 to retire Versailles Traction Co. bonds. 

The Connellsville Sub. bonds were guaranteed principal and interest by 
the (old) West Penn Rys. Co., and are callable at 105 and int. on 30 days’ 
notice. Tax-free in Pennsylvania. 

$90.000 Oakdale & McDonald bonds owned by West Penn Rys. Co., in 
addition to amount reported outstanding. Are guaranteed prin. & int. 
by West Penn Rys. Interest is payable at the Colonial Trust Co., Pitts- 
burgh, Pa. 

$10,000 Alleghany Valley Street Ry. Ist M. bonds (not included in 
amount outstanding) are held in treasury of Allegheny Valley St .Ry., are 
secured by a pledge of entire capital stock of Allegheny Valley Light Co. 

$12,000 Versailles Traction lst 6s are owned by West Penn Railways. 

Panhandle Traction first mtge. bonds are subject to call on any interest 
date ar par and interest on 30 days’ notice. 

The equipment notes of 1919 are due serially $10,000 per annum each 


Oct. 1 to 1929. Are secured by 9 passenger cars. $60,000 have been 
retired. The 8% equipment trust certificates are due $10,000 semi- 
annually. $80.000 have been retired. 


‘Dividends.—Dividends on pref. stock are cumulative. Initial dividend 


paid Sept. 15 1917. Paid regularly quar. since to and incl. March 1927. 
EARNINGS.—For calendar years (including subsidiary companies): 
1926. 1925. 1924. 1923. 
Gross oper. earnings__-__.$20,267,832 $18,670,412 $18,646,895 $18,059,445 
Oper. exp. & maint____- 10,358,923 10,144,751 10,600,113 16,158,721 
Taxes (incl. Federal)_... 1,228,572 1,016,751 1,034,409 1,053,262 
Depletion & deprec_.-_-_- 2,001,844 1,665,778 1,569,344 1,409,717 
Miscellaneous income__-__Cr1,889,222 Cr1,535,809 Cr1,426,270 Cr1,052,438 





Total income_______-_- $8,567,715 $7,378.940 $6,869,299 $6,490,183 
Int. & amort. of disct__. 3,690,279 3,375,715 3,243,852 2,806,935 
ea arene 7,452 27). nes  ° #eebee 
Div. accr. on pref. stk. of vm 

subs. in bande of public 1,173,153 909,196 740,100 517,746 
Inc. appl. to minority int 1,092,500 587,889 505,182 278,882 





Wet inoome......<-.- $2,604,332 $2,498,364 $2,380,164 $2,886,620 

OFFICERS.—Pres., H. L. Mitchell; V.-Ps., R. B. Keating and_H. L. 
Mitchell; Compt., L. F. Rye; Treas., C. F. Kalp; Sec., G. E. Murril 
Asst. Sec., W. K. Dunbar; Asst. Treas., E. 8. Thompson and R. C. Light- 
cap. General office, West Penn Bldg., Pittsburgh, Pa.—V. 120, p. 1749; 
V. 121, p. 1229; V. 122, p. 2045; V. 123, p. 713, 1982; V. 124, p. 1982. 


(a) WHEELING TRACTION CO. 


On Oct. 1 1912 control was acquired by the West Penn Traction Co. (now 
West Penn Railways), which now owns all of the outstanding stock. 

ORGANIZATION .—Incorp. Oct. 12 1900 in West Virginia. Owns entire 
capital stock of and operates The Bellaire-Southwestern Traction Co. and 
the Wheeling & Western Ry. Co. Owns entire capital stock of and operates 
under lease the Steubenville & Wheeling Traction Co.; also operates under 
lease Steubenville Wellsburgh & Weirton Ry. Co. and the Steubenville Ry 
Co. and Panhandle Traction Co. Controls Wheeling Bridge Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls and operates (incl. leased lines) 103.29 miles of track 
in Wheeling and suburbs, extending to Barton, Shadyside, Rayland 
and Wellsburg, Moundsville, Bellaire and Martin’s Ferry. so has 
line from Steubenville to Brilliant. Gauge, standard and 5 ft. 24% in 
Power station at Wheeling leased to Monongahela West Penn Pub. Serv. Co 


STOCK AND BONDS— Date. Interest. Outstanding. Last Div., &e 
Stock $2,500,000 ($100)___--- ep OPER $2,336,300 See text 
Wheeling Traction Ist mtge{1901 5¢ J-J 2,500,000 Jan 1 193) 


$2,500,000 ($1,000, $500){ Int. at Cleveland Trust Co., Cleveland, trus 
eee a ctf| and at Nat. Bank of Commerce, N. Y. _ 
30-year gold 5s $10,000,000) 1913 5 J-J 170,000 Jan 1 1943 
c&r{Int. at Colonial Trust Co., Pittsburgh, trus 

Wheeling Bridge Co $200,000 1921 72J5-J 1 180,000 Jan 1 193} 
Ist M callable at 105_c*.tf\| Int. at Dollar Sav. & Tr. Co., Wheeling, trus 
Steub & Wheel Trac Ist mtgef 1905 v 496,000 May 1 1935 


5g M-N 
$650,000 gu g($1,.000)c*ntf | Int. at Dollar Sav. & Tr. Co., Wheeling,trus 
First equip tr of 1924 ($250,-| 1924 6 A-O 200,000 See text 

OOO Gib Moc ccccccccud c{Div. at Dollar 8. & Tr. Co., Wheeling,W.Va 

Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
upon 30 days’ notice. V. 95, p. 619. 

The 30-year gold 5% bonds are for retiring Ist M. bonds of Wheeling 
Trac. Co., Wheeling & Western Ry. Co., Panhandle Trac. Co., Steub. & 
Wheeling Trac. Co., and for extensions and betterments. Red. at 105 and 
accrued int. at any int. period. V.96, p. 1491. The $170,000 outstanding 
are all owned by the West Penn Rys. Co. 

$20,000 7% Wheeling Bridge Co. first mtge. bonds are held in treasury. 
bonds, $3,000 Steub. & Wheeling Trac. Co. bonds, and $265,400 stock of 
Wheeling Bridge Co. owned by Wheeling Traction Co. (not incl. in amount 
reported outstanding). 

Of the $650,000 Steubenville & Wheeling Traction first mtge. bonds, 
$37,000 (not included in amount outstanuing) owned by Wheeling Traction 
Co. Are subject to call at 102 and int. They are guaranteed, principal 
and interest, by Wheeling Traction Co. 

First equipment trust notes were issued in 20 series, A to T, of $13,000 
and $12,000, alternately, maturing Series A April 1 1925, Series B Oct. 1 
1925, the remaining series consecutively on April and Oct. 1 of each year 
to and incl. Oct. 1 1934. Are callable on any div. date on four weeks’ 
notice at 100 and div. Secured by 21 double truck, semi steel motor 
ete roesae 1] p. 2407; V. 114, p. 199; V. 115, p. 2048. 2795 

fs ae, Os Bhee va 2654. 
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WEST PENN POWER CO. 


$11,100,000 com. owned by West Penn Rys. Co. and remaining $3 ,000,0006 
owned by The West Penn Electric Co. 

ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger ef 
53 electric light and power companies. Co. owns the entire com. stock of 
Allegheny Pittsburgh Coal Co. and controls a number of smaller companies. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Was organized for the purpose of consolidating under single fee ownership 
the principal electric light and power properties within the State of Pe.na. 
formerly controlled by West Penn Traction Co. The company’s chartered 
territory in western Pennsylvania exceeds 5,000 square miles. 437 cities and 
towns are served, the population being estimated in excess of 575,000. 

Co. owns 6 electric generating stations of an aggregate installed capacity 
of 361,700 k.w.; 191 substations having a transformer capacity of 290,391 
k.w., also 5 substations with a transformer capacity of 135,000 k. w. (feeding 
the 25,000 volt system) and 991.73 pole miles of high-transmission lines (ex- 
clusive of low-tension distribution lines), incl. 152 miles of steel tower lines 
of 132,000 volt construction. See V. 122, p. 1765; V. 123, p. 3186 

The franchises under which company operates, with exception of those 
{n a few smaller towns from which the company derives less than 4% of 
gross earnings, are unlimited as to duration. 

Government Advance for Power Plant.—For particulars see ‘‘Electric Rail- 
way’’ Supplement of Oct. 30 1920. 








STOCK AND BONDS— Date. Interest. hry 4 Maturity. 
Common $35.000,000 ($100)_- ---. ------- SIS Be .acuncerece 
6% cum pref $10,000,000 (100) _.-- 6 Q-F 6,000,000 May'27 1% 
Pf 7% cum $25,000,000 ($100) ---- Q—JI 12,707,700 May’27 1% 
First mtge gold series "A | i916 5M-S 3.500.000 Mar 1 1946 
Wirst mtge gold series ‘‘E’’__.{ 1914 5% 12,500,000 Mar 1 1963 
First mtge gold series ‘‘F’’.__| 1916 5% K A-O 7,500,000 Oct. 1 1952 
First mtge gold series ‘G’’_ 5 J-D 18,500,000 June 1 1956 


.-| 1916 a. 
$1,000; Series | Equitable Trust Co., New York, trustee. 
—_— & “F,’’ $100, 
$500 & $1,000, Series “G""} 
($1,000, $500, $100 c* and! 
I ee c*&r*_tf | 
Contractual obligation to the{ 1918 5&6% 604,500 Serlally 
U 8 Govt (5% per annum to; Due $150,000 per annum Mar. 31 1923 to 
& incl Mar 31 1928, there- 1939 incl., and bal. ($154,500) Mar. 31 


agian enseiaeamepagt 0 
Ohio County Fuel Go 6% 1st’ 1923 68 240,000 1924-28. 
m serial g $600,000__..-_-_- \Union Trust Co. of Pittsburgh, trustee. 





Stock.—On Nov. 2 1925 co. increased the authorized capital stock b 
$10,000,000 6% cum. pref. stock. V. 121 . 2158. The Bo cum. B.. f 
stock ranks equally and ratably with the 7% cum. pref. except that it re- 
ceives dividends of 6% per annum and is red. at 110 and div. upon 6 months’ 
notice. No additional pref. stock may be issued except when surplus net 
earnings before depreciation), applicanle to pref. divs. for 12 out of preced- 
ing 15 months has been at least 13 times annual dividends on all preferred 
ssock outstanding, including new issue. Listed on N. Y. Stock Rxchangze. 
In Dec. 1925 West Penn. Securities Department, Inc., Pittsburch, offered 
50,000 shares 6% cum. pref. (a. & d.) stock (par $100) at $97 and div. 
V. 121, Dp. 2754. In Dec. 1926 the same bankers offered 10,000 additional 
shares of this stock at par. V. 123, p. 2903. The 7% cum. pref. stock is 
red. as a whole or in part at 115 and accrued div. on any div. date upon six 
months’ notice. See V. 102, p. 2082. Exempt from Penn. 4 mills tax. 
In Aug. 1924 W. A. Harriman & Co., Inc., Dominick & Dominick, N. Y., 
and Union Trust Co. of Pittsburgh offered at $103 per share $2,063,000 7% 
cum. pref. stock. V.119, p. 695. 

Bonds.—The bonds are a first mortgage on all the physical property, 
tights and franchises now owned or hereafter acquired. ‘Additional aE 
may be issued at par for 75% of the actual cost of permanent improve- 
ments, add’ns or extens. under certain restrictions. Series ‘‘A’’ bonds are 
redeemable as a whole or in part since Mar. 1 1921 at 105 & int. on 4 weeks’ 
notice. Int. on Ser. A” payable at Amer. Water Works & Elec. Ce., N. Y., 
or Cont. & Comm. Tr. & Sav. Bank, Chicago. Tax-exempt in Penna. 
Series ‘‘E"’ bonds are red., all or in part, on 4 weeks’ notice at 105; Mar. 1 
1923 to Mar. 1 1948 at 10234; Mar. 1 1948 to Mar. 1 1958 and thereafter 
at par. Series ‘‘F’’ 544s are redeemable, all or in part, upon 4 weeks’ 
aotice at the following prices and interest: On or before Oct. 1 1928 
at 1074; thereafter to and including Oct. 1 1938 at 105; thereafter to and 
including Oct. 1 1948 at 1024, and thereafter to maturity at par. 
V. 118, p. 2772. The mortgage provides for an annual expenditure for 
maintenance as follows: 1916-20, 144% of bonds out; 1921-25, 2%; 1926-46, 
234%; also for a depreciation fund of 2% of bonds out beginning with 1916 
for additions, improvements, &c., against which no first mortgage bonds 
may be issued. V.102,p.891. Allseries arelisted on N. Y. Stock Exchange. 
Compare V. 108, p. 1827; V. 117, p. 2772. Series ‘‘G’’ 5s, dated March 1 
1916, are red., all or part, on any int. date on 4 week's notice at following 
prices and int. Through June 1 1951 at 105; through June 1 1954 at 102; 
thereafter to maturity at par. Free of Penna. 4-mill tax. 

In July 1926 W. C. Langley & Co., Halsey, Stuart & Co., Inc., Union 
Trust Co. of Pittsburgh, W. A. Harriman & Co., Inc., and Dominick & 
Dominick sold $18,500,000 series G at 10044 and int. V. 123, p. 456. 

$6,500,000 Ser. ‘““E"’ 5s were offered in Age 1925 by Halsey, Stuart & 
Co., The Union Trust Co. of Pittsburgh, W. A. Harriman & Co., Inc., 
and W. O. Langley & Co. at 97 and int., yielding about 5.18%. 


Diridends.—Divs. on pref. stock have been paid since organization. 
On the new 6% cum. pref. stock an initial quar. div. of 144% was paid in 


ami, 











Feb. 1926. V. 121, p. 3006. 

EARNINGS .—For calendar years (incl. sub. cos.): 

926. 925. 924. 1923. 

«Gross oper. earnings. _-$15,108,241 $13,555,326 $12,828,329 $11,978,606 
Oper. exp. and maint__. 7,169,064 6,880,098 7,056,674 6,804,849 
Deprec., depletion, &c.. 1,507,880 1,142,142 1,017,819 891,217 
Taxes (incl. Federal) __- 893,600 705,450 674,175 603,550 
Miscellaneous income._Cr1,422,856 Cr.1,225,595Cr.1,243,929 Cr.972,145 

Total income_______- $6,960,553 $6,053,231 $5,323,590 $4,651,135 
int. & amort. of disct_. 2,447,648 2,193,078 2,026,809 1,807,179 
Ean 97 ,552 187,876 182,324 182,965 

Net avail. for divs... $4,415,354 $3,672,277 $3,114,457 $2,660,990 


x Including sales of $2,189,467 to affiliated companies in 1926, $2,062,884 
in 1925, $1,800,180 in 1924 and $1,634,653 in 1923. V. 123, p. 3186. 


OFFICERS.—Pres., G. M. Gadsby; V.-P., R. B. Keating, G. M. 
Gadsby and J. 8S. Jenks; Compt., L. F. Rye; Treas., C. F. Kalp; Sec., G. E. 
Murrie, Asst. Sec., W. K. Dunbar; Asst. Treas., R. C. Lightcap and 
E.S. Thompson; Gen. Aud., M. W. Glover.—V. 120, p. 1750, 2150, 2271, 
2685, 3076, 3189; V. 121, p. 841, 2158, 2405, 2754, 3006; V. 122, p. 1765, 


2045, 3343; V. 123, p. 326, 456, 1635, 2780, 2903, 3186; V. 124, p. 1982. 





WEST PENN MONONGAHELA CO, 
Controlled by The West Penn Electric Co. 


ORGANIZATION .—Incorp. June 14 1922 in Delaware. Formed to 
take over control of the Monongahela Pr. & Ry. Co. (now Monongahela 
Lets Penn Public Service Co.—see under ‘‘West Virginia’’ on another 
page). | 


ae - a ae - ae ” ’ 
CAPITAL STOCK.—Auth., $3,000,000 ant $100, and 1,000,000 
shares com. of no par value. Outstanding, $2,369,000 pref. and 968,832 
shares com. The West Penn Electric Co. owns all of the outstanding pref. 
and 968,063 shares of the common. For offer of The West Penn Electric 
Co. to purchase remaining shares of common outstanding see V. 117, p. 441. 


OFFICERS.— Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-Ps., 
C. P. Billings and G. M. Gadsky; Treas. & Asst. Sec., C. F. Kalp. 








KEYSTONE POWER & LIGHT CO. (DEL.) 


Control.—The West Penn Electric Co., a subsidiary of American Water 
Works & Electric Co., Inc. owns the entire outstanding 25,000 common shs. 


ORGANIZATION .—Incor. Dec. 22 1922 in Delaware as a holding com- 


pany. Its sole asset consists of 12,500 no par shares, being all of the 
authorized and outstanding common stock of Keystone Power Corp. 
Company has no funded debt. 

Stock— Date. Div. Rate. Outstanding. Latest Dio. 
Common 25,000 shs. (no par). ..-- -......--- BIO OEE, cccdccticae 
7% pref $5,000,000 ($100)... - BEIGE Ee cccewsncce 


x All owned by West Penn Electric Co. 


EARNINGS.—For calendar years: 
(Keystone Power & Light Co. & Keystone Pow. Corp.) 
Net After 


Gross. Tazes. Fized Chgs. Gc. Balance. 
| ener enees $1,428,962 $671,419 $357 ,579 $313,840 
chan a ieaneaaeae 1,338,449 591,224 348,125 243,099 


KEYSTONE POWER CORP,— 
ORGANIZATION .—Incorp. Feb. 17 1922 in Pennsylvania 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes electric light, heat and power to some 34 boroughs and 
communities in Elk, McKean, Clinton and Centre Counties in northern- 
central Pennsylvania, including the boroughs of Kane, Mt. Jewett, St. 
Marys, Ridgway, Johnsonburg, State College. Bellefonte and Milesburg. 
Territory served approx. 2,300 square miles; population, approx. 70,000. 

Company owns 4 electric generating stations with an aggregate installed 
capacity of 19,700 k.w., 36 substations of a transformer capacity of 19,585 
kw., 67 pole miles of 44,000 volt transmission lines and 135 pole miles 
of 22,000 volt transmission lines, exclusive of distribution lines in towns. 
As of Oct. 31 1925, 11,444 customers 


STOCK AND BONDS— Date _ Interest. Outstanding. Maturity. 
ee ER EY 32 eres 
7% cum pref $3,000,000 ($100) _-- Pe as 


i‘ 7 
First mtge g bonds ($1,000 7 (Penn. Co. for Ins. on Lives and Grant. Ann., 


Be) ae BLS O)scacwocaes t Philadelphia, trustee. 

ee | 1922 644e@'M-S $1.750,000 Mar. 1 1952 

kali tektites 1922 6@M-S 1/352500 Mar. 1 1952 
Int. at Guaranty Trust Co., N Ci 


10-yr conv g deb $1,000,000\ 1924 7g J- 
($1,000 & $500) _----- c*tf {Equitable Trust Co. of 
x All owned by Keystone Power & Light Co. 


Change in Stock.—On May 11 1926 co. reduced the authorized capital 
stock from $11,175,000 (12,500 no par common shares and 111,700 pref. 
shares, par $100), to $5,000,000, consisting of 200,000 common shares, 
par $10, and 30,000 pref. shares, par $100. The 12,500 shares of no par 


‘ ‘ ty. 
583,500 Jan.11934 
N. Y., trustee. 


common were converted ._— 500 common shares, par $10, and since then 
ued. 


more common stock was 
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[Vor. 124. 








Bonds .—At present the 
to $25,000,000. Red. 
incl. 


on 4 wecks’ notice during calendar years 1922-1931 


The 10 yr. convert. g debentures, dated Jan. 1 1924 are convertible on and 
after Jan. 1 1926 to and incl. Dec. 20 1933 at the then redemption price 
into 7% cum. Ist pref. stock at par with cash adjustment of price and int. 
and div Red. on 4 weeks’ notice to and incl. Dec. 31 1928 at 105 and int 
and at 1% less for each succeeding year. 


——_—— 2 


LEHIGH POWER SECURITIES CORPORATION 


Supervised by Electric Bond & Share Co. 


ORGANIZATION .— -Incorp. in Delaware in Jan. 1926 as a consolidation 
of the old Lehi zb Power Securities Corp. (incorp. July 19 1917 in Delaware, 
for history see ‘‘Public Utility Compendium of Oct. 31 1925) and United 
Securities Co., a company formed in 1926 for the purpose of transferring 
all the public utility properties in and around Lancaster and Harrisburg, 
Pa., from United Gas & Electric Corp. to Lehigh Power Securities Corp. 
United Gas & Electric C Jorp. received a substantial amount of cash and $6 
cum. pref. stock of the Lehigh company in lieu of its former holdings in the 
Lancaster and Harrisburg companies and the ValleyRailways. 

The common stock of the former Lehigh Power Securities Corp. (605,000 
shares, no par, authorized) was all held under a voting trust agreement which 
agreement was terminated at the time of formation of the new corp., when 
each holder of a voting trust certificate calling for one share of common 
stock of the former Lehigh Power Sec. Corp. received 10 shares common 
stock of the consolidated corp. The 10-yr. 6% secured gold notes, due Aug. 
1 1927 of the former Lehigh Pow. Sec. Corp. were called for redemption on 
Feb. 1 1926. 130,000 $6 cum. pas. shares (no par) of the new Lehigh Pow. 
Sec. Corp. are ow ned by United Gas & Electric Corp., having been taken in 
part Deyment for its former holdings in the Pennsylvania situation. V. 
122, 

Cc Re ae all the common stock of the Pennsylvania Power & Light Oo., 
a substantial majority of both classes of stock of the Lehigh Valle Transit 
Co., all the common stock of Harrisburg Light & Power Co. and Lancaster 
County Ky. & Light Co., (which in turn controls (a) Conestoga Traction Co. 
(which owns Conestoga Realty Co.); (2) Lancaster Gas Light & Fuel Co. 
(which owns Columbia Gas Co.); (c) Edison Electric Co. and (d) Lancaster 
Electric Light, Heat & Power Co. and all the preferred and common stock 
of Valley Kailways. Pennsylvania Power & Light Co. owns more than 

95% of the outstanding capital stock of the East Penn Electric Co. and all 
the capital stock of the Hagerstown Light & Heat Co. ef Washington 
County. V. 122, p. 611. Co. also owns all of the stock of Mauch Chunk 
(Pa.) Transit Co. See separate statements. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 


The operating companies serve an extensive and prosperous industrial 
territory in eastern Pennsylvania, including the cities of Allentown, Bethle- 


hem, Easton, Wilkes-Barre, Hazleton, Williamsport, Harrisburg and Lan- 
caster. Population estimated to exceed 1,634, " 
The total number of communities served is 443. Electric power and 


light service is supplied in 412 communities, imcludimg those served at 
wholesale, and manufactured gas service is supplied im 25 cities and towns, 
including 1 served at wholesale. Corp. also controls companies s upplying 
transportation service in J: 42 communities and operating street and inter- 
urban railway lines with 509 miles of track V. 122 61 

New Transmission Line.—In 1926 Pennsylvania Power & Light Co. com- 
pleted a new 65-mile transmission line of 220,000 volts which will fur- 
ther facilitate distribution of power by subsidi: aries of the Lehigh Power Co. 
which serve an unusually comp: ye t area in the heart of eastern Pennsylvania’ & 
coal and industrial territory. - hae, Dp. Sil. 


STOCK AND BONDS— pn Interest. Outstanding. 
com 4,000,000 shs (no par)...  _._- ,104,450shs 
$6 cum pf 300,000 shs (no par) ___- i some 


$7 cum pf 500,000 shs (no par) .__- 
6% # deb ser A ($500, $100 c*,{ 1926 628F-A $25, 000, 000 Feb 1 2026 
$ yuaranty Trust Co. of N. Y., trustee. 


Maturity. 


1,000 c*r* and $10,000r) tf \¢ 

Bonds.—No additional gold debentures may be issued unless net income 
for 12 out of preceding 15 months has been at least twice annual interest on 
all indebtedness of the oerp- incl. new issue, but excluding indebtedness to 
be concurrently paid off. Issuable in series ‘of such tenor as Directors may 
from time to time, determine. Red., whole or part om 30 days’ notice, at 
110 up t and incl. Feb. 1 2010, thereafter at 105 to and incl. Feb. 1 2020, 


and at par thereafter, in each case with interest. Penn. 4 mills tax refund- 
able. In Jan. 1926, Bonbright & Co., ine., &c., &c. rs oe $25,000.000 
6% ser. A at 95 and int., to yield 6.30%. . haa, DP. at Ny 23. Dp. 455. 


All of the outstanding $7,566,000 Gola corp. 
peres. due Aug. 1 ‘rend were called for payment 
- 122, p. 480, 61 


cinuees. oer 12 months ended Jan. 31: 


32° ur. 8% secured gold 
eb. ra 1926 at 101 and int, 


Comparative Summary of Consolidated Earnings (Inter-Company Items 
Eliminated) of Subsidiaries. 
27 1926. 
Gross earnings of subsidiaries. ........--.-------- $37, O56 9” ‘910 $34,449,414 
Net earnings of subsidiaries..............-...-- $15,859,110 $13,666,814 
NOM-OPEPAGING FOVENUS. .... <<... c cc ccccccncucccs 1,357,3! 56 960, 31 4 
Total income of subsidiaries. _............---- $17, 216, 466 $14, 62 7 L 28 


Management .—T he operations of the co. and its subsid. cos. are under the 
supervision of the Electric Bond & Share Co. 

OFFICERS .—Chairman of Board, 8S. Z. Mitchell: 
V.-Ps., Wm. Darbee and E. W. Hill: Treas., A. 
merson; Compt., A. E. Smith.—V. 121, p. 329 
883: V. 123, p. 455; V. 124, p. 1979. 


(1) LEHIGH VALLEY TRANSIT CO. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company's 
poten ie oe of $28 per share of com. and $48 per share of pref. stock 

p. 6 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadel 
_ & Lehigh Valley Traction Co., the Allentown & Slatington and the 

Coplay Egypt & Ironton Street Ry., as per plan in V. 79, D- 733, 1462. 
In Oct. 1911 purchased the Montgomery Trac. Co. (V. 93, 940), all of 
whosw bonds and stock are deposited under the Lehigh Valley Seana ref. & 
impt. mtge. of 1910. In April 1913 purchased controlling interest in stock 
of Easton Consolidated Electric Co. V. 96, p. 1022. Also has half inter- 
est in Norristown Transit Co. Als acquired a number of other companes. 
Franchises perpetual. 

Under porecsens made in July 1907 the Lehigh Valley Transit has ite 
a termina jin the Philadelphia Rapid Transit station at Chestnut 


Pres., P. 
C. Ray; Sec. 
» dal; V. 


B. Sawyer, 
, KE. P. Sum 
122, p. 480, 611, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries own and operate city and interurban railway lines 
over 203 miles of railway, including a high-speed interurban railway from 
Easton through Bethlehem and Allentown to Philadelphia. Popula- 
tion served, over 318,000. The road connects Allentown, Bethlehem, 
South Bethlehem, Hellertown, Nazareth, Northampton, Coplay, 
Catasauqua, Egypt, Emaus, Macungie, Slatington, uakertown. Perkasie 
Lansdale, Norristown, Ambler and Philadelphia. . 95 and 105-lb. T 
and 96 and 116-lb. girder rails. — Se apg: corvies between 
Allentown and Philadelphia. V. 97, wns a large amusement 
park about midway between ‘Allentown and Bethlehem. Owns 312 
passenger . freight and service cars. A 2,650-ft. bridge between Allentown 
and South Allentown was built by the controlled Allentown Bridge Co. 
auth. stock $300,000) and was formally opened Nov. 14 1913. See 

- 97, p. 1426, 1428; V. 98, p. 154. Also has numerous municipal street- 
lighting contracts and owns a modern electric generating plant in Allentown 


3 = "ad k.w. capacity. Franchises, with one minor exception, are per- 
peerooK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

Common $3,000, O00 (pes Ds 6665 stancne tf Bee 

Peet 36 ,000 par 50) 5%\ ---- QF 4,979,687 See text 

First moe age $5,000,000/ 1905 4-5¢M-S 4,994,000 Dec 1 1935 
gol 


ctf\Guaranty Trust Co., New York, truste 
4-5 353,000 Dec 1 1935 


Consol mvge $7,500,000 gold{ 1905 J-D 
kg et tf|Commercial t Co., Phila., trustee. 

Ref & imp intge $1 ane 1910 5gJ-D 5,115,000 June 1 1960 
gold ($1,000) _-------- *tf Lehigh Valley Trust Co., Allentown, trustee. 

Equipment trust ‘Series O’’... .... § J-D "10,000 See text 


Bonds.—Of the $5, 000, 000 1st mtge., $2,770,000 bear 4% interest om 
Int. at the Guaranty Trust Co. of N. Y 


are all out, and $2,224 ,000 are 5s. 


authorized issue of Ist mtge. gold bonds is limited 


| Ist M. bonds and $2,! 


The 1st M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 
at 110. 

Of the consols., $2,500,000 4s were outstanding, but $2,146,000 have been 
pledged for ref. & imnpt. bonds. Int. on consol. bonds is payable at Com- 
mercial Trust Co., Phila. ‘These bonds are not subject to call. 

Of the $15,000,000. ref. & impt. bonds, $5,000,000 are reserved to retire 
500,000 to retire equal amount of consol. mtge. bonds. 


| $3.029,000 in addition to amt. reported outstanding arein treasury. Bonds 

| are redeemable at 110 and int. V. 92, Pp. 187; V. 94, p. 698, 982: V. 95, 

| p. 750. Int. is payable at office of company or Brown Bros. & Co. , Phila- 
delphia. Bonds are listed on the Philadelphia Stock Exchange. 








trust Series ‘‘B”’ 


equi fall due $5,000 semi-annually, and Seires ‘*‘C”’ 
£10, 400 semi- annually 


Dividends.—Initial div. on pref., 1%, paid Nov. 10 1911. In 1912. 
1913 and 1914, 2%. In 1915,34%4%. In 1916 and 1917, b%: In 193°. 
Feb.,.14%%. Nonesince. V. 106, p. 2123: V. 108, p. 268; V. 110, p. 26 
Total accumulated dividends, 55% 

EARNINGS.—Of consolidated cos. for calendar years: 

Operating Net after Other Int.,Amort., Pref. Balance, 

ues. Tazes, &c. Income. Dis.,Dep..'c. Divs. Surplus. 
1926.....--$4,950,443 $1,240,226 $139,078 $898,892 ----.-- $480,413 
1925._.__.._. 5,047,105 1,444,042 114,600 SRE soecas 559,336 
1924_._..__. 4,975,240 1,297.766 119.995 EET (ceseee 532 534 
ees 5, 5 1,577,327 125,932 eet eet eda akg ,069 
ee 5,331,305 1,569,581 122,220 245.111 ------ 446,689 

OFFICERS.—Pres., P. B. Sawyer: V ps E. M. Young, C. E. 
Groesbeck and H. F. Dicke; Sec. & Treas., Chas N. Wagner; Aud., W. L.. 
Davis.—V. 120, p. 2147; V. 122, p. 2040, 2279. 


(a) EASTON aes tea Tab ELECTRIC 

In April 1914 che Lehigh Valley Transit Co. acquired a controlling interest 
in the stock and has since acquired all stock except (24) directors shares. 
V. 96, p. 1021 

ORGANIZATION .—Consolidation by stock ownership of the 
nee Oo., the Edison peamineGag Co. of Easton, and the Phillipsburg 

J.) * ott Car RR. Ce. (name changed to Phillipsburg Transit Co.). 
daria in New Soa March 11 1899. Also owns all the stock of 
the Penn. Moter Ce. 

Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the property 
of the Easton Transit Co., a subsidiary, for 99 years. Compare V.114,p.1286. 

Consolidation of Subsidiaries.—On Jan. 3 1905 the (old) Easton Transit 
Oo., the Kasten & Bethichem Transit Co., the Easton Palmer & Bethlehem 
Street Ry. and the Northampton Central Street Ky. were merged into the 
new) Easton Transit Co. (V.85, p. 1461) and in 1909 the Easton & South 
Bethlehem Trans. Ce. was also merged into the (new) Easton Transit Co. 
atock , $2,150,900: all owned by Easton Consolidated Elec. 

STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Steck $1,500,900 (par $50) ___Stock (50% paidin) allowned by L. V.T. 
Collateral trust $1,300,000 ¢| 1899 52 M-N 1,237,000 May 1 1949 

($1,000 and $500) e*tf {Interest at Girard Trust Co., Phila., Trustee. 
Pennsylvania Motor Ceo Ist| 1891 6 A-O 60,000 April 1 1941 

mtge (cannot be called) tf{Lack. Tr. & Safe Dep. Co., Scranton, Trust. 


Easton 


East P ca & Beth Ist mtge! pees 6 J-J 200 ,000 + 1 1939 
gold $200,000________ tf/U Mtge. & Trust Co., N. Y., Trustee. 
& & So Beth Tr Ist M $500.-| 1906 5g J-J 377 .000 ‘a 1 1936 


900 guar gold ($1,000) c*tf {Girard Trust Co., 
Allentown Bridge Co ist M 5s_ 5 

Bonds .—The coll. bonds have nos. f. and are not subject to call. Of the 
total of $1,300,000, $60,000 is reserved to retire the Penn. Motor bond« 
$2,000 in treas. and $1,000 reserved for smal! amt. of outstanding scrip of 
Ed. [ll.Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
new) Easton Transit Co., 12,317 shares (entire issue) of Edison Illum. 
stock and 2,400 shares (the entire issue) of Penn. Motor stock. Are listed 
m Philadelphia Stock Exchange. 

Int. on Easton & Se. Beth. Transit bonds is payable at office . Edw. 
Smith & Co., Phila., or at company's office. They are guar. & i. = 
endorsement by the Easton Transit Co. A Sinking fund of $5 F500 p. a. 
commenced June 1 1908: $87,000 have been retired. Bonds are subject to 
eall at 105 and int. V. 83. p. 323; V. 104, p. 2553. 

Dividends.—Payments were: July 1900, 3%% on $10 paid in; Sept. 1901 
and March and Sept. 1992, 3% on $15 paid in; March 1903 (paid in July) 
and Sept. 1903, 4% on $15 paid in. In Dec. 1905 declared a dividend of 
$2 50 and at same time called an assessment of $5 per share on the stock; 
the dividend was credited on the assessment, making the stock 50% paidin. 
V.81.p. 1791. Cask dividends resumed in Oct. 1906 with the payment of 
2%%. V.83, p. 687;2%% again paid April 1 1907 and 247 Oct. 1 1907; 
then dividends were passed until Nov. 1911, when 2% was paid. In 1912 
-nd 1913, 4%;in 1914, May, 2%. Beginning with June 1914 began paying 
1-3 of 1% monthly ye 99, p. 300) . Dividends no longer reported, as eutire 
«tock is owned by Lehigh Valley Transit Co. 

OFFICERS.—Pres., P. B. Sawyer; V.-Ps., S. H. Hackett and H. F. 
Dicke; Sec & Treas, C N Wagner.—V. 97, p. 53, 301, 311; V. 98, p 
838; V. 99, p. 1300. 


(2) PENNSYLVANIA POWER & LIGHT CO. 

Lehigh Power Securities Corp. owns all the common stock, except 
tirectors’ shares. 

Is under supervision of Electric Bond & Share Co. 

ORGANIZATION .—Incorp. June 4 1920 as a consolidation and merger 
of the following companies: The Lehigh Valley Light & Power Co., the 
Northern Central Gas Co., the Columbia & Montour Electric Co., the 
Northumberland County Gas & Electric Co., the Harwood Electric Co. 
the Schuylkill Gas & Electric Co., the Pennsylvania Power & Light Co. (old 
company) and the Pennsylvania Lighting Co. into the (new) Pennsylvania 
Power & Light Co. All of the companies (except the Pennsylvania Lighting 
Co.) entering into the merger were controlled by the Lehigh Power Securities 
Corp. (compare V. 110. p. 1973). Owns all the capital stock of Hagerstown 
Light & Heat Co. of Washington County and all of the outstanding com. 
stock and a large majority of both the pref. and 2d pref. stocks of East Penn. 
Electric Co. (see below). 

Offer te East Penn Electric Co. Stockholders.—In Jan. 1925 the company 
offered to acquire the capital stock of the East Penn Electric Co. and to issue 
in exchange therefor its own cum. pref. shares on the following basis: 


Philadelphia, Trustee. 
218,000 1942 


(a) For each share of pref. steck (carrying dividends from Jan. 1 1925 
at the rate of $7 P= share per annum) or 2nd pref. stock (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share per annum) 2  -actemeanaatiiees 


‘hare of cum. pref. stock of Pennsylvania Power & Light C 


(b) For each share of Com. steck so deposited —two-thirds of one share 
of cum. pref. stock of Pennsylvania Power & Light C 

Under the above plan more than 96% of the stock, ‘of all classes out- 
standing had been exchanged as of Dec. 31 1926. V. 120, p. 454. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
The territory served includes 409 communities, has a population estimated 
to exceed 938,000, and includes the important Allentown-Bethlehem in- 
dustrial section near the eastern boundary of Pennsylvania, thence extends 
westward through the heart of the anthracite coal district in and around 
Wilkes-Barre, Hazleton, Shenandoah, Mount Carme:i and Shamokin, into 
the industrial and agricultural section along the Susquehanna River, in 
and around Berwick, Bloomsburg, Danville, Sunbury, Milton, Williams- 
port and Lock Haven. Owns electric generating stations with an installed 
capacity of 218,550 k.w. Company has 5,500 additional capacity from 
another plant under a contract. 70,000 k.w. additional capacity was com- 
pleted during 1926. Company now has 36,000 k.w. Additionai capacity 
under construction. Company owns 768 miles of high voltage transmission 
and 3,339 miles of distribution lines. Gas properties owned or through 
subsidiaries include 8 plants with an aggregate daily generating capacity of 
9,815,000 cu. ft. Aggregate holder capacity, 2,958,000 cu. ft.; 269 miles of 
gas mains. In addition Hagerstown Light & Heat Co. of W ashington 
County owns a plant of 1,840,000 cu. ft., holder capacity of 375,000 cu. ft. 
and 42 miles of gas mains. 

Suit by Minority Holders of Harwood Elec. Pref. Stock.—See V. 118, 
o. 1780. for details. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee ee ae. | pabeweune Sk Fe ee 
Pref. $7 cumulative......... .... $7 371.478 sh Apr’27,$1 75 
PRE SE kann mandadioe epee $6 ce FF eee 

Bonds of Pennsylvania 4g! & Light Co. and Controlled Companies in 
Hands of Public as of Dec. 31 1926— 


Penna Pow & Lt Co Ist & ref] 


CS ie a eek ae ed 921 7eF-A $8,000,000 Feb 11951 
Ty —¢-neereeperpy 1922 5g A-O 7,000,000 Oct 1 1952 
ee RRS 1923 6 M- 4,000,000 Sept 1 1953 
ke eae 1925 5eM-S 18,000,000 Sept 1 1953 
Pe on0 82} 000 c*, $1, 000 Guaranty Trust Co., New York, Trustee. 











Apr., 1927.] 


POWER, LIGHT 





AND RAILWAY 117 








_STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Nerthumb Co Gas & El Co— 
ist M s f bonds, call 105| 1911 5gM-S_ $1,080,500 Sept 1 1946 


2 6k Uk” eee 
Nor Cent Gas Co Ist & ref 
$4 000,000, 


jInt. at office of West & Co., Philadelphia. 

1912 52 F-A 775,000 Aug 1 1962 
ae eall at 105 any} Int. at office of El. Bond & Sh. Co., N. Y.C. 
n | eae } 


Williamsport Gas Co Ist M__{ 1899 5¢F-A 400,000 Feb 1 1939 
Interest at Fidelity Trust Co., Phila. 


Columbia & Montour El Co— 


Ist M call 105 any int date| 1913 5¢F-A 577,200 Feb 1 1943 
2d M call 105 any int date_{ 1913 5g F-A 567,500 Feb 1 1943 
{Int. at office of El. Bond & Sh. Co..N.Y 


Cc 


Pennsylvania Ltg Co Ist mtge_ 1910 1,196,000 July 1 1940 
So Beth E L Co ist M callat! 1899 5 A-O 15,000 Oct 1 1929 
105 at any int date_______ f 
Leh N E! Co ($10,000,000) Ist M: 
“*A”’ call 107 % any int date_ 1913 6 J-J 2.805.000 July 1 1943 
“B” callat 100 anyint date. 1913 5 J-J 757,000 July 1 1943 
Harwood Electric Co— 
Ist M call 107% any int) 1909 5 J-J 614,000 July 1 193% 


Interest at Girard Trust Co., Philadelphia 
1912 6 M-S 1,788,000 Mar 1 1942 
callable at 107%_______ {Interest at Girard Trust Co., Philadelphia 
Lehigh Val L & P mortgage/{ 1913 52¢A-O 604,500 Apri! 1 1943 
$2,000,000 ($1,000, $500 &/ Lehigh Vailey Trust Co., Allentown, Trustee 


| > Reepee c*tf | Int. at co.’s office or Brown Bros. & Co.,Phila 
Schuytkill Gas & El Ist M.-_- 1913 6 A-O 100,000 April 1 1843 
Wilkes-Barre Ist & ref_______ 1910 54J-J 1,986,300 July 1 1960 


Wilkes-Barre G & Econ mtge_ 1905 54J-J 
Stock.—The cum. pref. stock is red. at $110. In July 1924 the Guaranty 
Co. of N. Y., and Brown Bres. & Co. sold a bleck of 25,000 shares cum. 
as ater from the Lehigh Power Securities Corp.) at $100 and divs. 

‘ ; : 

Bonds .—For description of lst & ref. mtge. bonds of the Pennsylvania 
Power & Light Co. see V. 114, p. 659, 751, for Series “‘A"’; V. 115, p. 1542 
for Series ‘‘B,"’ and V. 117, p. 1672, for Series ‘‘C”’. 

The first and refunding mortgage bonds are secured by a first mortgage 
lien upon a substantial portion of company’s fixed preperty, and by a direet 
mortgage on the remainder, subject to 316.310.4066 divisional closed mort- 

age bonds outstanding in hands of the public. Further by pledge of 
1,622,200 divisional bonds. 

The mortgage provides that bonds in addition to Series A may be issued 
for 75% of construction or acquisition subsequent to Sept. 25 1920, and only 
(except for refunding purposes) when net earnings fer 12 out of preceding 
15 months have been at least twice annual interest of outstanding underlyi 
bonds not deposited under this mortgage plus twice (except in res t a 
certain additional bonds 144 times) annual interest of all first and refunding 
mortgage bonds, including new issue. 

A supplemental! indenture dated March 2 1925 (operative when Series 
A, B and O bonds have been retired or have consented thereto) charges 
certain restrictions and provisions in the original mortgage to permit the 
issuance ef bonds maturing later than 1961, remove the restrictions with 
espect to earlier maturities than those of series outstanding, and for other 
purposes There is a reneawl and improvement fund, porelte on April 1 of 
each year, of 5% of principal amount of all funded debt outstanding at end 
of preceding year, less actual expenditures for maintenance, &c. Amy 
unused balance may be used for retirement of first and refunding mortgage 
bonds, any such balance of $25,000 or more remaining after 24 months 
shall be so used. 

Series ‘‘D"’ are redeemable, all or in part, on any interest date upon 30 
days’ notice at 105 and interest on or before Sept. 1 1928, 104 in the next 
5 years, 103 in the next 5 years, 102 in the next 5 years, 191 in the next 5 
years, and at 190'4 thereafter prior to maturity. Interest payable uithout 
deduction of Penna. 4-mill tax. $8,090,000 Series *‘D’’ 5s were sold in 
Feb. 1925 by the Guaranty Co. of N. Y., Harris, Forbes & Co., Halsey, 
Stuart & Co., and Brown Bros. & Co., at 9544 and toterest, to yield over 
§.30%. V. 120. p. 1089. In Jan. 1926 the same bankers offered $10, 
000,000 additional Series D bonds at 98% and interest, to yield 5.10%. 
V. 122, p. 348, 1170. 

Lehigh Valley Light & Power bonds are subject to call on any interest 
date at 105 and interest. V. 97, p. 365. 

EARNINGS.—For calendar years: 


3,000,000 Jan. 1 1955 


1926 1925. 1924. 
Gross (inc.:uding other income) $22,319,110 $19,270,499 $16,641,359 











+ 2 See eee 10,366,813 8,209,270 6,714,541 
mond interes, 006. ..< cccscocccseccs 3,083 ,562 2 542,978 1,974,744 
Preferred dividends. ............... 2,592,600 2,300,039 1,540,161 
PD cn cccacuwadendomenuane $4,690,631 $3,366,253 $3,199,636 
OFFICERS.—Chairman of Board, S. Z. Mitchell: Pres., E. K. Hall; 
V.-P. & Gen. Megr., P. B. Sawyer; V.-P., E. W. Hill; Sec. & Treas., C. M 


Walter.—V. 121. p. 979; V. 122, p. 348, 1170, 1457, 2497, 3341; V. 123, p. 


711, 844, 1635, 2429. 
(a) EAST PENN ELECTRIC CO. 


Controlled by Pennsylvania Power & Light Co. 
change of securities, see V. 120, p. 453. 

Operations supervised by Electric Bond & Share Co. 

ORGANIZATION.—Incorp. in Pennsylvania July 6 1922 as per finan- 
cial plan of Eastern Pennsylvania Rys. (for history see ‘‘Electric Railway” 
pegpement of April 28 1923 and statement of Eastern Pennsylvania Power 
& Ry. Co. in “Elec. Ry.’’ Supp. of Oct. 27 1923) outlined in V. 114, p 
2717, and now owns in fee the property of the Eastern Pennsylvania Rys. 
Co. and its subsidiaries and the Lykens Valley Light & Power Co., and 
controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out- 
standing stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies practically all the electric lighting and power and electric 
railway facilities in and adjacent to Schuylkill County, Pa., and operates 
a small gas plant at Tamaqua. Supplies electric plower and light to 52 
communities (24,990 customers) and interurban railway service to 22 
communities. Total population served estimated to exceed 198,000. 
Has power stations with generating capacity of 40,850 k.w. Principal 
station at Pine Grove has a present installed generating capacity of 28,000 
k.w. Co. owns and operates 159 miles of transmission lines, 509 miles of 
distributing lines. Operates 63 miles of track connecting Pottsville with 
Yorkville, Minersville, Palo Alto, Belmont. Cumbola, Mount Carbon, 
Port Carbon, St. Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling Run, Brock- 
ton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesquehoning and 
Mauch Chunk. Standard gauge. 70-lb. T and 73-lb. girder rails. 53 

ass. cars, 4 sweepers, 10 repair cars, 1 snow plow, 1 freight car. All 
franchises are perpetual or for a long term and the street railway lines are 
in a large measure built on private right-of-way. 

Offer to Stockholders.—In Jan. 1925 the Pennsylvania Power & Light Co. 
offered to acquire the co.’s capital stock and te issue in exchange therefor 
its own cum. pref. shares on the following basis: 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 share per annum) or 2d pref. steck (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share annum) so deposited—oene 
share of cum. Pref. stock of Pennsylvania Power & Light Co. 

(b) For each share of common stock so deposited—two-thirds of one 
share of cum. pref. stock of Pennsylvania Power & Light Ce. 

Under the above plan more than 96% of the stock of all classes outstand- 
ing had been exchanged as of Dec. 31 1926. V. 120, p. 453. 


STOCK AND BONDS— Date. Interest. Outstanding Maturtty. 


For details as to ex- 


aa ee of Ff 3s 
lst preferred 50,000 shares... ---. ($7) SESEO GR. scccccee 
2d preferred 16.000 shares___. ___-_ ($8) Reet. cssasaae 
lst e lien & ref ($0.00 and| 1923 6¢J-J 500,000 Jan 1 1953 





$1, ) gold___- _.c*.tf/Ivring Bank-Columbis Trust Ce.. trustee 
E P Rys Co Ist M $6,000,000,/ 1906 5¢J-J 4,446,000 July 1 1936 
g ($500 and $1,000) __c*.tf\|Cen. Union Trust Co., New York, trustee. | 
Lykens Vall Lt & Pr Ist mtge__ 1915 6g M-S 343,000 Sept 1 1945 | 
STOCK.—First pref. stock is cumulative. Divs. Q.-J. Red. all or 
part on any div. date at $115 per share and divs. Preferred as to assets to 


extent of $100 per share in case of involuntary liquidation and at $115 per 
share in case of voluntary liquidation, and also as to dividends. 


| cost thereof; red. as a whole, but not 





Bonds.—1st mtge. lien & ref. 6s are red., all or part, on any int. date at 
110 up to and incl. Jan. 1 1933; at 107% up to and incl. Jan. 1 1943; at 105 | 
up to and incl. Jan. 1 1948; at 102% up to and incl. Jan. 1 1951, and at 102 
Tax-free in Pennsylvania ' 


thereafter 








Sufficient Eastern Pennsylvania Rys. Ist mtge. bonds of 1906 are reserv 
to retire the $343,000 prior lien bonds outstanding: the unissued rs 
reserved for future extensions and improvements; $333,500 have been can- 
celed. Registered bonds are re-convertible into coupon bends. Are subject 
to call at 110 and int. on 4 weeks’ notice. Int. payablein N.Y. See descrip- 
‘fon of bonds and property, V. 89, p. 103; V. 94, p. 279. 

EARNINGS.—For calendar years: 


a 1926. 1925 1924. 
#ross (including other income) -__.--- $3,575,274 $3,085,912 $3,149,032 
ee 1,490,759 1,260,553 1,499,637 
Bond A = eee 446,798 439,935 464,271 
Yreferred eeepc ey satejeter 146,566 145,372 130 107 
| "REAR Speer ennteteta eit: iapsiecns 897,395 675,246 905,259 


OFFICERS.—Pres.. P. B. Sawyer: V.-P., E. W. Hill; V.-P., J. .S Wise 
Jr., and H. F. Dicke; Sec. & Treas., C. M. Walter: Gen. Megr., P. McCar- 
ron.—V. 120, p. 86, 453, 2267, 2400; V. 122, p. 2493. 


(3) HARRISBURG LIGHT & POWER CO. 
Controlled by Lehigh Vower Securities Corp. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. July 22 1912 to take over the Harrisburg 
Light, Heat & Power Co. and Paxtang Elec. Co., whose franchises are per- 

tual. In Feb. 1913 the Harrisburg Light & Power Co. purchased the 

arrisburg Steam, Heat & Power Co. In Aug. 1913 acquired Steelton 
Light, Heat & Power Co. V. 97, p. 179. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves with light and power the city of t!arrisburg and the adjacent com- 
munities of Steelton, Dauphin, Penbrook, Paxtang and Rutherford: also 
serves the main business section of Harrisburg with steam heat. Esti- 
mated population served, 125,000. More than 29,800 electric consumers 
Co. owns electric plants of an installed capacity of 24,750 k.w.; and 319 
miles of electric distribution lines. 

CAPITALIZATION. 
$1,250,000 6°. cum 
Securities Corp. 


BON DS— Interest. Maturity. 


Harrisburg L & P Ist & ref M1) 1912 5¢ F-A $5,400,000 Aug 1 1952 
319,000,000 gold ($100 aoa lFidelity Trust Co., Philadelphia, trustee. 
c*tf, 


Stock 


outstanding, $2,588,900 common and 
pref. stock. 


All the common owned by Lehigh Power 


Date. Outstanding. 


Bonds.—Remaining Harrisburg Light & Power first & ref. bonds are re- 





served for imprevements, extensions, &c., under certain restrictions. Red. 
at 105 and interest on any interest day. 

EARNINGS.—For calendar years: 

1926. 1925. 

Gross, including other income____........-.---. $2,454,462 $2,205,219 
FR REE S atx ai 1,219,356 1,013,695 
I 270,000 269,928 
Other interest and deductions________.._-_---__- 115 25,396 
pe eh 75,000 75,000 

PIN Soe ecca a eadad ce wald ceded en wedeee $874,241 $643 ,371 


OFFICERS.—Chairman of Board, E. Z. Wallower: Pres.. L. P. Ham- 
mond; V.-P., D. A. Alias; V.-P., E. W. Hill: V.-P. & Gen. Mer., H. R. 
Palmer; Sec. & Treas., H. W. Stone.—V. 120, p. 1585; V. 122, p. 610. 


(4) LANCASTER COUNTY RAILWAY & LIGHT CO. 

Controlled by Lehigh Power Securities Corp. 

Under supervision of Electric Bond & Share Co. 

ORGANIZATION .—Incerp. on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric preperties, whose stocks 
are placed under the mortgage of 1901: 

Conestoga Traction Co. Edison Electric Co. 
Lanc. Gas Light & Fuel Co. 
Lanc. Ephrata Lebanon St. Ry. Co.Lebanon Valley Lt. & Pr. Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co.  centrols the 
Columbia Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The ¢ Traction Co. (the operating company) operates 186 miles oi 
track, 


mnestoga 


Lines Leased to Cones oga Traction Co. 
Lancas'’r Mechaniesh'g &New Hol''’d 
Rohrerstown Landisville & Mt 
Ephrata & Adamstown 
Lancaster & Rocky Springs 
New Holland Blue Ball & Terre 
Laneaster & Eastern 


Christiana & Coatesville 

Joy |Lancaster Petersburg & Manheim 
Lane. Willow St. Lamp. & Strasburg 
Lancaster & Columbia 

Hill |Lancaster & Lititz Turnpike 
| Denver & Ephrata Ry. 

Lancaster & Quarryville | Lancaster & New Holland Turnpike 

Elizabethtown & Florin |Lancaster & Marietta ‘Turnpike 

Does all the gas and elecvric lighting in cities of Lancaster and Columbia, 
and practically all in Lancaster County. ‘Total population served in excess 
of 201,000. Franchises are perpetua!. 

Controls, directly or indirectly, properties with a total electric generating 
capacity of 8,350 k.w., 168 miles transmission and 1,040 miles distribution 
lines. Gas plants of total capacity of 2,600,000 cu. ft.: holder capacity 
1.442,.000cu.ft., 115 miles gas mains, annual output over 600,878,800 cu. ft. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock com 100,000 shares... —-- Q-M 64,710 shs. See text 
Pref $1,750.000 ($50) 5% cum -- Q-J *50,150 Apr ’27,1% 
Mtge $1,000,000 gold $500/ 1901 5g JI-J 1,000,000 July 1 1951 


and $1,000)____._-.-.c*ntf\ Interest at Lancaster Trust Co., trustee. 
10-yr notes $2,500,000 ($50,J/ 1922 6 Q-J 2,449,850 July 1 1932 
$100, $500 and $1,000)___-\Int. at Lancaster Trust Co., trustee. 
Securities of Lines Controlled— 
Conest Trac Ist M $2,000,000f 1900 4 J-J 2,000,000 Jan 1 1950 
($100. $500 & $1.000)_c*tf\ Int. at Prov. Life & Tr. Co., Phila., trustee. 
Conest Trac pref $2,000,000... .... ---- aeet 48,450 ....--+0-- 
Lancaster Trac Ist M ($100,f 1893 5 A-¢ 225,000 Apr 11 923 
$500 and $1,000)__-__c*tf\ Int. at Lancaster Trust Co., Lancas., trus. 
Conestoga Realty Co Ist Mf 1908 _5 M-N 166,000 May 1 1958 
$500,000 sink fund g c__tf\Int. at Lancaster Trust Co., Lancas., i 
Lanc G L & F 2d M $400,000} 1906 5J-J 100,000 Jan 1 1936 
ee aie c*tf | Int. at Lancaster Trust Co., Lancaster, trus. 
Third mtge $100,000 goldj 1911 “. 100,000 Jan 1 1936 
i pees c*tf| Int. at Lancaster Trust Co., Lancas., trus. 
Columbia Gas Co 1st mtgejs 1911 5 J-J 125,000 Jan 1 1941 
$200,000 ($1,000)_-_c*tf|Int. at Farmers’ Tr. Co., Lancaster, trustee. 


Edison Elec Co Ist & ref MJ 1913 5 F-A 2.865.500 Feb 1 1943 
$5,000,000 ($100 & $1,000)/Int. at Lancaster Trust Co., Lancaster, 
"Se rere grees trustee. , 

Col ELL H & P Ist M goldf 1905 5 M-N 125,000 May 1 1935 


$125,000 ($1,000)_c&rtf\Int. at People’s Trust Co., Lancaster, trust. 
Berkshire Elec Co 1st & ref M_ 4 A-O | 481 ,000 Oct 1 1945 
Lebanon Val Lt Pr Ist M 30-yr. 1915 g M-N 61,100 Nov 1 1945 


Conest Ter Co Ist M guar{ 1924 5% 795,000 June 1 1954 
p & i gold ($1,000) _----- tf| Girard Trust Co., Philadelphia, trustee. 
Conest Trac Car tf Ctf8....... acca ceccceece a ae 
Lanc E Lt Ht a pt 3260.000. ns naneaaee BRtQEe #awddecose 
Lance Eph & Leb St Ry Co 
Biel S20 BOO ccccccnccses Gece 3  eennesees SEUKUO aeneceu — 


* Excluding $1,177,450 held in treasury. 

Bonds.—Of Conestoga Traction Ist mtge. bonds, $112,500 reserved to 
be used for the reduction of rentals and remainder are reserved to retire 
prior liens or are pledged as collateral for bank loans. 

Lancaster Gas Ldght & Fuel 3rd mortgage bonds are red. at 105 and 
int. on any int. date on 3 months’ notice. Col. Gas Co. bonds are red. 
on any int. date at 105 and int. on 90 days’ notice. $125,000 reserved for 
future improvements at 85% of cost thereof. 

Of Edison El. Co. Ist & ref. bonds, $125,000 reserved to retire underiying 
bonds: remainder held in treasury for impts., extensions, &c., at 85% of 
art, at Satusden te Pwd 2 
Tax freein Penna. In Dec. 1924 $572,300 were offered by ‘Tucker, Anthony 
& Co. and Spencer Trask & Co. at 99 & int., to yield over 5.05%. V.119, 


60. 
* Fccenbie Elec. Light, Heat & Power bonds are red. at 110 and int. on 
any int. date. The bonds are guar. by the Lanc County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any int. date 
upon 3 months’ notice. Sinking fund an amount set up monthly sufficient 
to retire bonds at maturity. 
Conestoga Terminal Ist mtge 5}s are 


ox. jointly and severally by en- 
orsement as to prin and int by Edison E 


lectric Co of Lancaster and the 











P UBL IC 








Conestoga Trac. Co. A sink. fund of 14% per annum, liane 
co ences Dee. 1 1924. Red. at 100% and int. on 60 days’ notice. 
Free from Penna. State tax. In July 1924 Reilly, a & Co. sold 
$800,000 at 99% and int., to net about 5.53%. V.119 . 460. 

Dividends. The first div. on the pref. stock (3%) was paid on July 1 
1904 and 3% was again paid on Oct 1 1904. Ir i 1905 Jan.,3% (see V. 79 
p. 2796): July, 3 z Dec. ! ; In 1906, 63 / In 1907, 7%. In 1908 
and since, 5 On com., in 1908 to 191 12, incl., 10%:in 1913, 12%;in 1914 
11%%:in 1915, 14%&%; in 1916, 15% in 1917. 17 AF: in 1918, 13% %; in 
1919, 15%: in 1920, 15%; in 1921, 15 In 1922, June, 97c. per share was 
yaid on com. shares o f no par value: Sept., 97¢ Jec., 9ic. In 1923, Mar. 
1 40: June, $1 70; Sept., $1 70; De » $1 50; In 1924, Mar., $1: June, 
$) 70; Sept, $1 ; In 1925 r eas ept., $1 40 N« 
jonger reported, as all com. stock is o ed fe Leh. Pow. Secur. Corp 

EARNINGS For year ending Dec 1921, earnings (less expenses and 
proportion of surplus of sub. cos.), 3: 572, 264; bond interest, $50,000; pref. 
div.. $62,405; balance, $459,859. 

OFFICER Pres., W. W. Griest: V.-P., E. W. Hill; V.-P., L. H. 
Parkhurst ec., E. P. Summerson; Trea A. C. Ray. 

V. 114, p. 306; V. 116, p. 410; V. 122, p. 611. 

(5) ee RAILWAYS. 

Controlle rt ehicgh Power Securities Corp. under supervision of Electric 
Bond & SI ) 


ORGAN 1% ATION.—Incorp. in Pennsylvania in July 1912 and in Sept 
1912, after increasing its stock from $10,000 to $2,500,000 (of which 
$500,000 is 6% cum. pref.), purchased control ef the Valley Traction Co. 
which in turn controlled the Harris rare! | & Mechanicsburg Elec. Ry., W hite 


Hill & Mechanicsburg Pass. Ry., Carlisle & Mechanicsburg St. Ry., West 
Fairview & Marysville Elec. St ' ; He arrisburg & Riverton St. Ry.. | 
Fairview & Riverton Ry., and the United Electric Co. 


FIELD OF og ERATIONS AND CHARACTER OF B44 SINESS.— 


Operate elects * railway lines con necting Harrisburg ith Fairview, 
Enola, Mar “ill Kiverton, New Cumberland, White Hill. Shiremans | 
Town, Camp Hill, Mechanicsburg, Boiling Springs and Carlisle, and 
throug) ubsidiary, serves with electric power and fight more than 7.100 
consuniers in this district in Cumberland C ounty Population over 43,000. 
Co. owns 43 miles of track and controls the U ‘nited Electric Co. 2 which 
owns an electric generating station of 4,600 k.w. 


Valuation.—See V. 109, p. 1181. 
Offer to Purchase Common Stock and Bonds.—BSee V. 


119, p. 2533. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
OCemmon 89:000,0060 (8100)..6 «Ws <eecece SP cessmaenae 
Pref cum $500,000 ($100) _---- 6% c Sa j 
Collateral trust $1,700,000._t& 1912 5% 1,000,900 Aug 3 1952 | 
Valley Trac Ist mtge $700,000) 1903 5 g A-O 700.000 Oct 1 1933 | 

gold ($100 & $500)__c*.ntf{Int. at Farmers’ Tr. Co., Carlisle, Pa., trus | 


Bonds .— Remaining collateral trust bonds ($700,000) are reserved to retire 


wior liens. Valley Traction bonds are subject te call at 110. A sinking 
aed of $5,000 per annum commenced Oct. 1 1908. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 1922. 

Gross_.....- ------ $430,005 $445,599 $473,596 $489,394 
Net after taxes__...-.-.. 74,005 85,191 93,229 85,351 | 

OFFICERS Pres., bg A. » San; V.-P., E. W. Hill; Sec. & Treas., | 
H. W. Stone.—V. 122, p. 613 





ASSOCIATED PENNSYLVANIA CORPORATION. 


Control.—-The entire is owned by Associated Electric Co 
Incorp. March 24 1926 in Delaware. Controls the 
of operating companies of Associated Electric Co 
STOCK AND BONDS Date. Interest. Outstanding Maturity 
Common 1,000 shs. (no par Associated Electric Co. 


common stock 


Pennsylvania group 


All owned by 
Securilies of underlying companies: 


Preferred stock... .ccsccax SEG. - waualll RR: ee 
PE scksckebeussirenees baie” Suebene 10,301,800 ...<-c-<-e 
EARNINGS.—Consolidated earnings of all operating companies in the 
Pennsylvania Group for calendar year 1926: 5 nw ft i ag 
i sao Dect sc Wh sa aa dp le a a a $10,652,873 
Operating expenses, “maintenance and taxes________--------- §,273, 924 
a iit hccitiecihach inlceerews ee ae ae $5,408,949 | 
8 andi baiek aan ---- 3,369,854 } 
Renewals and replacements------------- wnicwihamenedenieu 667,201 | 
rh ba ccnehe ues et ibeenn dat eneee wane nh aaes 322,448 | 
be on = = 
0 eae e io - ie ee $1,049,446 
OFFICERS.—Pres., H. C. Hopson; V.-P., J. M. Daly; Sec., M. C. | 
O'Keeffe: Treas., G. M. Michel. Directors: H.C. Hopson, J. M. Daly | 
M. C. O'Keeffe. 
PENN PUBLIC SERVICE CORPORATION, 
All common stock is owned by Associaled Pennsylvania Corp, 
ORGANIZATION .—Incorp. in Penna. in June 1919 
’ FIELD OF OPERATIOn a “HARACTER OF BUSINESS.— 


Owns and operates a ielectric light and power system which serves over 
350 communities, inclading Johnstown, Warren and Erie, located in Cam- 
bria, Somerset, Indiana, Clearfield, Centre, Westmoreland, Jefferson, 
Warren and Erie counties in western Pennsylvania. Also does some inci- 
dental artificial gas and steam-heating business and through a subsidiary 
renders natural gas service in Johnstowh and its suburbs. Population esti- 
mated to exceed 875,000. 

Electric system includes 10 steam electric and 2 hydro-electric generating 
plants having an installed generating capacity of 136,950 h. p. Principal 
plants are at Seward, Johnstown, Philipsburg, Rockwood, Warren and Erie. 

The Penelec Coal Corp., a subsidiary, owns five producing coa mines 
near Clearfield, Philipsburg, Seward, Johnstown and Rockwood, respec- 
tively, and has an aggregate coal reserve estimated to exceed 20,000,000 
tons of coal on lands owned or held under lease. The entire supply of steam 
coal for all except the Warren and Erie plants is secured without the use of 
railroad equipment. 

The transmission system of co. and subsidiaries now includes approxi- 
mately 1.335 miles of high-tension lines. The electrical distribution system 
consists of approximately 5.00@ miles of aerial wire in addition to under- 
ground distributing systems in the cities of Johnstown and Erie. The 
electric and gas system serves in the aggregate 1()9,000 customers. 

The artificial gas plant at Clearfield serves 634 customers, while the 
Johnstown Fuel Supply Co., the entire capital stock of which ‘(mo funded 
debt) is owned, distributes natural gas to 14,086 customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 1,200,000 shes (no par)... .... ....... SEPT Es Kavcsccens 
Pref 6% cum$30,000, 000($100) anne 6 Q-M kr 
lst & ref mtge a i ¢aseme - a = i aie ie 

Be +p Se 1919 26 >. N 6,874,500 May 1 1947 

= is bbb ee es 191 g J-D 4, 000, 000 Dec 1 1954 

yd “*“A’* $i -c* Ser | Bankers Teast Co. , New York, trustee. 


&'D'$500RS1; ,000 c*)g tf. { 


$ yh Divisional and Subsidiary Bonds Outstanding with Public, 
7,248,000. 

Stock.—Pref. has preference as to assets and divs. Red. at 103 and divs. 
on any div. date. 


Vier by Associated Gas & Electric Co.—On Jan. 29 1927 Associated Gas 
& Electric Co. offered 6% pref. stockholders to exchange their holdings on 
the basis of 1 share $6 50 div. ser. pref. Associated Gas & Electric Co. for 
each 6% pref. share of Penn Public Service Corp. The 7% pref. stock 
was redeemed Sept. 1 1926. 

Bondis.—The 1st & ref. mtge. provides for a maint. and impt. fund of not 
less than 12% ~ of gross oper. revenues of the co. for each year. 

Series ‘‘C’’ 6s call. at 11144 and int. on May 1 1927 and thereafter on any 
int. date at a premium decreasing % % each year to 107% an May 1 1932, 
and thereafter decreasing 445% each year to 100% and int. during the last 
year of life. Free of the present Pennsylvania 4-mills tax. 

Series ‘‘D"’ 5s are callable on the first of any month on six weeks’ notice at 
105 and int. through Dec. 1 1940; thereafter at a premium decreasing 


UTILITIES 


| pa vania Ry. 


| history 


| & 





Bates 124. 








point each year to 102% and int. during 1950. and thereafter prior to 


maturity at a premium decreasing }4 point each year to 100% & int. during 
the last year of life. Free of the Penna. 4 mills tax and the Conn. paryenss 
property tax not exceeding 4 mills per $1 per annum refunded. n Nov. 


1924 $4,000,000 were offered by Harris, Forbes & Co., and E. H. Rollins & 


Sons at 94 and interest, to yield over 5.40% V. 119, p. 2411. 

OFFICERS Chairman of Board, J. I. Mange: Pres., J. I. Mange; 
V.-P., H.C. Hopson; Se M.C. O'Keeffe: Treas., H.C. Hopson.—V.118, 
p. 1783; V. 119, p. 2411, 2530; V. 122, p. 2042; V. 123, p. 844. 


NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 
ORGANIZATION .—Incorp. Feb. 29 1916 in Pennsylvania for the pur- 
p SE & a di veloping the light and power business adjacent to the Northwestern 
enr vania Ry. Co.'s lines. In Feb. 1923 the following companies were 
cons oli dated with and into the Northwestern Electric Service Co. of Penn- 
yivania (as per plan outlined in V. 115, p. 1731); the Northwestern Penn- 
(for history see ‘Electric Railway’’ Supplement of April 28 
, the Northwestern Connecting Ry., the Crawford County Rys. (for 

see “Electric Railway” 
People’s incandescent Light Co. 


Supplement of April 28 1923) and the 
(formerly leased). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 miles of 33,000 volt trans: nission line between Erie and 
Harmonsburg, Pa , with a branch between Erie and Kearsarge, Pa Dis- 
tribution lines in East Springfield, West Springfield, Plateau, Cambridge 
Springs, Edinboro, McKean, Fairview, North Girard, eee ate and Har- 
monsburg = in Erie and © rawford counties, Pa Cwns and operates 43.7 
miles between Meadville and Erie 7 miles between Meadvi He ph Lines- 


1923) 


ville (ine lading a 2-mile extensin to Conn “aut Lake); and 8.3 miles of track 
in Meadville. 69, 70, $5-lb. T and girder rail. Standard gauge. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)__-.  _-- ce aiediniiiie - ae 
Pref 7% cum $1,000,000 ($100) _- 7% S06. 700 . cacsaaau 
Erie Traction first mortgage| 1907 52 J-J 353 ,90)0 July 1 1929 
$509 000 gold ‘ .c*.tf{Int. at Secur. Sav. & Tr. Co., Erie, trustee. 


Bonds.—The Erie Traction bonds have a sinking fund of $20 for every 
$1,000 first mortgage bor ad, which began July 1 1917 (denom. $1,000, 
$5,000 and $10,000). In Nov. 1926 holders were for a limited time given 


the privile ge to exchange their holdings against a eC on d Gas & Electric 
Co. 36.50 div. series pref. stock. For details, see 123, p. 2390. Allofthe 
outstanding Crawford County Rys. 1st mtge. 6% &. e gold b mds, dated July 1 
1921, were called Jan. 1 1927 at par and int. Holders were also given 
option to oR ge rpg _bonds into Associated Gas & Electric Co. pref. 
stock. V. 122, 2041; V. 123, p. 2518. See also Associated Electric Co., 
¥. 122, p. 208 P3041. 4 


PENNSYLVANIA WATER & POWER CO. 


ORGANIZATION .—Incorp. in Penna. in 1910. 
stock and all the bonds of the Susquehanna Transmission Co. of Pa. and 
the Susquehanna Transmission Co. of Maryland. Also controls through 
stock ownership the Holtwood Power Co., the Holtwood Coal Co. and the 
saltimore Electric Alloys Co. In Jan. 1926 10,0090 common shares (par 
$100) were oor uired by Consolidated Gas, Electric Light & Power Co. of 

3altimore. - 122 746 





Owns all the capital 


“, Pp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a large hydro-electric plant located on the Susquehanna 
River at Holtwood, Pa Company, under contract with the Consol- 
idated Gas, Electric Light & Power Co. of Baltimore, supplies a large 
portion of the electric current used in Baltimore. Also supplies nearly 
all of the electric current used in the City of Lancaster, Pa., and vicinity, 
under contract with the Edison Electric Co. of Lancaster. Has con- 
tracts with the Edison Light & Power Co. of York, Pa., and the Chester 
Valley Elec. Co. of Coatesville, Pa., to furnish the major part of the power 
ased by these companies. Total population served by these companies is 
about 1.000,000. 

The Holtwood hydro plant contains 10 main generating units with a total 
capacity of 150,000 h.p. The steam generating plant of the Holtwood 
Power Co., the entire output of which is sold to the Pennsylvania Water 
Power Co. at the Holtwood bus bars, has a present capacity of 30,000 
h.p. and is laid out for an ultimate capacity of about 135,000 h.p. The 
Penna. Water & Power Co. owns and operates 3 steel-tower transmission 
lines—one to York, Pa., about 23 miles; one to Coatesville, Pa., about 30 
miles, and one to Lancaster, Pa., about 16 miles. A double steel-tower 
line on a private right-of-way 100 ft. wide from Holtwood to Baltimore, 


| 40 miles in length, is owned by the Susquehanna Transmission Cos. of 

Pa. and Md., subs. of the Penna. Water & Power Co. 
STOCK AND BONDS— Date. Interest. Outttonding Maturity. 
Cap stock 540.000 shs.(mo par) ---- ------- 429.848shs. Apr’27,2% 

ist mtge $12,500,000 ($1,000./ 1910 5 g J-J $11,602,000 Jan . i946 
£205 9s 8a) g....-.---<€ c*\ Irving Bank-Columbia Trust ee... 2 

ist ref ™M $50,000,000 Ser * a} 1923 5% ¢ A-O 3,000,000 Oct — 1 i933 
($1,000) gzold_ ___.c*tf|New York Trust Co., N. Y., trustee. 
Stock.—In March "1927 co. changed capital stock, par 3100, to no par 


shares, and exchanged stock on basis of 4 no-par-value shares for each share 
of $100 par v slue held. V. 124, p. 1067. Listed on Philadelphia Stock 
Exchange. - 119, p. 1201. 

 — — 

Ba > mtge. 5s have sink. fund for purchase of bonds at not over 
105 of $100,000 per aunum. $994,000 retired by sink. fund. Int: payable 
i I. Bax Montre 14l and London. Free from Penna. State tax. 

Ist ref. mtge. 534s Series ‘A’ are call., all or in part, at any time on 30 
days’ notice at 107 and int., prior to Oct. 1 1926, the premium decreasing 
4% each year from Oct. 1 1926 to maturity. Sink. fund for retirement of 
Series ‘‘A’’ bonds beginning with the year 1928 an amount in each year 
equivalent to 8% of the annual int. charges upon all bonds of Series “‘A”’ 
theretofore issued; after the expiration of 5 years the amount payable to 
the sink. fund is increased to 12% of the int. charges and after the expiration 
of a further 5-year period it is increased to 16%. Add'l bonds may be 
issued (a) to refund underlying bonds, (b) upon the basis of 80% of 
the cost of ‘add'l properties, and (c) upon the basis of the acquisition of 
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securities of other corporations in accordance with oe ett ocntained in 
the mortgage. Are listed on Phila. Stock Exchange. 119, p. 950, 1180 
In Nov. 1923 $2,000,000 Series *‘A’’ 54s were el ‘by Aldred & Co. 

Minsch, Monel! & Co., Inc., New York; Chase & Co., pene, and Joseph 
W. Gross & Co., Phila., at 95% and int., to yield 5. 80% . mie p. 2222 











In July 1924 Chase & Co., Boston; Joseph W. Gross “& C 10, Phila., and 
Minsch, Monell & Co., Inc., New York, offered an add'l $1 000,000 Series 
“A’’ 5s at 99 and int., to yield over 5.55%. . 119, p. 334. 

EARNINGS — For calendar years: 

1926. 1925. 1924. 1923. 

Gross inc. (all sources)_. $3 10 3 | 67 4 $2,960,436 $2,686,466 $2,124 128 
Exp., maint., taxes, &c- 883 ,323 774,359 594 404 

Net earnings. _____-- $2,077.11 $1,912,107 $1,530,024 
Interest on bonds__-_-_-_- 745, 100 738,000 648,133 548,150 











i A ga aa (8% )859696(8%)859.696 (8)820,620 (7)639,250 
Balance, surplus__--- $542,157 $479,417 $443,354 $342,624 
Total all prev. surplus_- 564,931 483,624 444,218 344,27 t 
Deduct—Contingent fd- 200,000 140,000 130 ,O0f 93 ,000 
Depreciation fund--_-_- 230,053 220 850 210,010 175,410 
Sinking fund___.---- 100,000 100,000 100,000 75,000 
Surplus Dec. 31__-_--- $34,878 $22,774 $4,207 $864 
OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Chas. E. F 
Clarke, N. Y.; V.-P., J. A. Walls; Sec., F. J. Allen; Treas., J. L. Rintoul 
Office, e530 gton Ride. . Baltimore, Md.—V. 119, p. 950. 1189. 129) 
V. 120, p. 830, 843; V. p. 749, 876, 900; V. 124, p. 236, 782, 1067. 


ee 


SOUTHERN CITIES UTILITIES CO. 


ORGANIZATION .—Incorp. in Delaware Aug. 4 1917. Owns all of 
the outstanding capital stock of the Southern Cities Power Co., Fayetteville 
Electric Power &*Light Co., Sequatchie Valley Pr. & Lt. Co., Bell Buckle 
Lt. & Pr. Co., Electric Illuminating & Equipping Co., Southern States 
Ice Co., Fayetteville Ice Co.; all of the com. stock of Mills & Lupton 
Supply Co. and West Virginia Utilities Co.; the controlling stock of Public 
Lt. & Pr. Co. See also below under “‘Stock.”” West Virginia Utilities 
Co. owns all of the outstanding stock of the Wheeling Public Service Co. 
which latter co. in turn owns a!] of the stock of the Bus Transports ation C o. 
of Wheeling. The Southern Cities Power Co. merged in 1924 Harpeth 
El. Lt. & Pr. Co., Mt. Pleasant El. Co. and in 1925 Columbia Water & 
Light Co. and Petersburg (Tenn.) Municipal Lighting plant. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
The operating companies, with their subsidiaries, operate in West V irzinia, 
Tennessee, Pennsylvania and Alabama, serving 83 towns and communities 
with an estimated combined population of 450,000, with light, power, gas 
ice and water. Co. through its subsidiaries owns 5 hydro-electric plants, 
6 steam plants, 6 ice plants. 2 water plants, 2 gas distributing systems, 2 
street railway systems and 255 miles of transmission lines. in 1926 co. was 
reported planning the construction of 400 additional miles of high-voltage 
lines. In addition co. controls, through lease, 6 hydro-electric plants, | 
water plant and over 200 miles of transmission lines Total installed gen 
erating canacity of progres owned or leased, 15,425 h. p. (to be increased 
to 28,125 h. p. See V. p. 3322. Co. also owns undeveloped water 
power sites with an BARA: 3F capa city of 50,000 h.p. Co.'s properties 
are inter-connected,. while auxiliary power is available under advantageous 
contracts with outside cos. Company owns and operates 14 retail stores, 


distribited throughout the middle section of Tennessee. Operates 25.7 
miles of street railway from Wheeling, W. Va., to West Alexander, Pa., 
and 3.58 miles in the town of Morgantown, W. Va. Owns and leases 


8,000 acres of natural gas fields near Morgantown, of which one-third is 


developed. V. 121, p. 2274; V. 123, p. 85. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cees ees “A PO OOP... occ lke monve BE t GEE skswdenenn 
Common Class ‘*B” (no par) 

(non-voting) ._.......__- : re ER rene 
7% cum pref $3 000, 090 ($100) ae 7% i Be ae 
Ist lien 6% g Ser ““A”’ ($1,000, 1926 J-D 5,500,000. omne 1 1951 

$500, $100 o*)... tf! The New % ork Trust Co. Pa ® trustee 
15-vear 6%% secured gold’ 1925 6% g M-N 1,171.800 ‘Wet 1 1940 

$3,500,000 series A ($1,000.: Industrial Trust Co., a ovidence, R. I., 

$500, Bice €°).....- _t ee 
Convert gold debens Ser “A’’{ 19% 26 A-O 1,590,000 April 1 1936 

($1 000, $500, $100 c*) __tf\ Fidelity Tr. Co. of New York, trustee. 


Sec of sub cos held by public__. ___- ~ ere dvenn wktins 

Stock.—Of the outstanding common stock, 23.537 shares are de posited 
under a voting trust extending to 1928 and is not entitled to receive dividends 
prior to expiration of the voting trust. - 121, p. 2274. In 1926 the 
common stock was changed from $100 par to no par; no further particulars 
available. 

A plan for creation of $3,000,000 (par $100) prior preference stock having 
priority to the present pref. stock and 25,000 shares of junior preference 
stock of $1 par value to take precedence over present class A and B common 
stock and carrying the same voting power as A and class B common 
shares, was opposed by certain stockholders at a meeting held on Jan. 27 
1927 The amendment was passed, but stockholders adopted resolutions 
that the 25,000 shares of $1 par value voting stock should not issued within 
3 years without specific authority from the shareholders, and resolutions 
requesting the directors to take steps to amend the charter by eliminating 
the 25,000 $1 shares entirely (the purpose of whose issuance was believed 
to be to perpetuate control in the present management when the voting 
trust expires in 1928S Stockholders also requested information with refer- 


class 


ence to stock voted to officers, alleged to be $1,000,000 par value, with 
reference to dividends and as to disappearance of Public Lt. & Pow. Co. 
stock from company’s balance sheet. See V. 124, p. 793. 


Bonds.—The 15-year 6% % secured gold bonds, Series A, due Nov. } 
1940, are specifically secured by pledge of all the outstanding capital stocks 
of the West Virginia Utilities Co. and the Southern Cities Power Co., the 
principal subsidiaries of Southern Cities Utilities Co. They are red., al) 
or part, on 30 days’ notice at 103 and int. Penn. & Conn. 4-mills, Mary- 
land 414 mills and Mass. 6% taxes refundable. In Nov. 1925 Lindemann 
& Gully, &c., &c., offered $1 500,000 6% % series A at 98 and int., to yield 
over 6.70%. V. 121, p. 2274 

All of the outstanding 15-yr. bonds due Nor. 1 


secured 64%% 1940 were 


called Nov. 11926 at 103 andint. V.123, p 583. 
All of the outstanding 8% notes due :931 were called for redemption 
June | 1926 at 102 and int. V. 122, p. 3343 


Additional lst lien gold bonds of Series ‘‘A"’ or of any other series may be 
issued to refund Series ‘‘A” bonds, or underlying divisiona! bonds. There 
is a special trust fund for the maintenance and renewal! of properties, to 
which fund is to be annually credited an amount equal to I2 216% of gross 
income, as defined, from electric nore 9% from water, 25‘ Te from street 
railways, 33 1-3% from bus lines, 20% from ice, 10% from gas, less amounts 
purchased, and 8% of the recognized. value of natural gas wells and gather 
ing lines, and against which expenditures during the period for maintenance, 
&c., are to be credited. The net amount payable to such fund annually is 
to be paid in cash or bonds issued under the agreement or underlying bonds, 
or by the appropriation of bondable expenditures. Above percentages 
subject to revision at intervals of not less than 5 years. The bonds are 
secured by deposit of (a) all, but not less than $5,500,000, of the issued and 
outstanding bonds. secured by a lst mtze. lien on the properties of Southern 
Cities Power Co., West Virginia Utilities Co., Wheeling Public Service Co., 
Sou —¥ States Ice Co., su bject only to e xisting unde rlying liens (see Vv. 
123, p. 85), and (4) all of the outstanding common stock of all of the above 
companies, and also of Millis & Lupton Supply Co. and Electric Lluminat 


ing & Equipping Co. No subsidiary co. may issue any bonds or common 


| 








stock unless pledged under this mtge. Series ‘‘A’’ is redeemable all or part | 
on 30 days’ notice at 105 and int. through June 1 1941, less 14% for each | 
year or part thereof elapsed thereafter. Penn., Conn. & Calif. 4-mills 
Maryland 4%-mills, Dist. of Col. 5-mills and Mass. 6% taxes refundable. 
In June 1926 Ames, Emericn & Co. and Ke 4 Drayton & Converse so sid 
at 100 and int. $5,500,000 series ‘‘A’”’ (V. > 85, 2521). 

The 6% conrert. gold debentures, Series ** date d 7 pril 1 1926, are red. 
all or part on 30 days’ notice at 105 & int. Sleteok April 1 1931, lens 2% 
for each year or part thereof elapsed thereafter. Penn., Conn. & ‘alif. 
4-mills, Maryland 4 ?4-mills, Dist. of Col. 5-mills and Mass. 6% ‘inne 
refundable. Conrertible into Class “B” i stock to and incl. Jan. 1 
1928 at the rate of $55 a share; to and incl. Jan. 1 1930 at rate of $70; incl. 
Jan. 1 1932 at rate of $90; incl. Jan. 1 1935 at rate of $100 per share. Con- 
version privilege elapses after Jan. 1 1935. In July 1926 Ames, Eme rich 
& Co. offered $1.500,000 6% Series ‘‘A’’ at 98 and int., to yield over 6.25%. 


V.123, p. 456, 1635. 


Dividends.—On the comma ross & a quar. div. of $1 and an extra div. of 
25c. was paid in Oct. 1925 p. 331, 1680, 1790. Before this date 
the common stock had been on a “33 annual dividend basis. On the pref. 
regular divs. at the rate of 7% have been paid since issuance. 


EARNINGS.—Consolidated earnings for calendar years: 
925. 





924. 1923. 

Gross earmings.........~~- eeecece $2,817,462 $2,763,901 $2,476,881 
OS aaa ppetat haa 945,895 342,717 806,708 
Si ae nipoioasiveeiavatte adaneseie 491.499 436,580 429,277 
Minority pref. divs. subsidiary cos_-_- 81,474 53,140 74,968 
ret. dive. 8. O. Util. Oo... ..acece 157548 153,672 104,304 

Available for reserves & com. divs. $305,391 $299,325 $198,159 

OFFICERS.—Pres., Walter Whetstone; Sec. & Tri as., F. H. Graser. 
Office, 1622 Market St., Philadelphia, Pa.—V. 120, p. 332; .S 121, p. 201, 
331, 461, 1228, 1570, 1680, 1790, 2040, 2274, 2404; V. 122, p. 2193, 3343: 
V. 123, p. 85, 456, 583, 844, 1635, 2521, 3322; V. 124, p. 753. 


WEST VIRGINIA UTILITIES CO. 

All the common stock is owned by the Southern Cities Utilities Co. 

ORGANIZATION .—Incorp. in 1920 and acquired the Morgant« wn prop- 
erties of the West Virginia Trac. & Elec. Co. (for history see ‘‘Electric Rail- 
way’’ Supplement of April 24 1920), as per plan outlined in V. 110, p. 1416. 
Owns all the $500,000 capital stock of Wheeling Public Service Co., which 
ronok over Wheeling-Elm Grove properties of West Va. Trac. & Klec. Co. 
In Oct. 1926 acquired control of the electric railway properties of the Union 
Traction Co. of Morgantown, W. Va - 123, p. 2392. 


FIELD OF OPERATIONS AND ‘© HAR ACTER OF BUSINESS.— 
With its subsidiary company owns and operates the electric light and 
ower in Eim Grove and neighboring towns; an electric railway from 
Vheeling through Elm Grove to West Alexander, Pa., connecting ad- 
jacent suburban towns; electric light, power, gas and water in Mor 
gantown, W. Va. Serves 29 communities with railway and electric service, 
8 with water and 8 with natural gas. Holds under lease over 7,000 acres 
of natural gas fields, about one-quarter developed, with extensive systems 
of gas wells and distribution equipment. Also has 1,600 acres of gas and 
oil lands unde r development. be ith its controlled co. has 2 electric power 
Plants aggregating 6,000 h.p. capacity; 1 water pumping station; 1 gas 
pumping station; 120 gas wells; 2 oil wells; 152 miles of electric lines; 179 
miles of gas pipe lines: 74 miles of water pipe lines; 45 miles of urban and 


suburban railways, largely on private right-of-way. Standard gauge, 
91 cars. Franchises. One expires 1927; others extend beyond 1942 or 
are perpetual. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100) _ gpa OS + ge CF eee 
Pref $1 500,000 ($100) cum__. ___- 7% 1.021,722July "25.1% 
Un Utilities lst mtge $1,.500,-{ 1909 52 J-J 579,000 July 1 1944 

000 gold ($1,000). *cpt| Int. at Farmers’ L. & Tr.Co., N. Y., trustee. 

Stocks.—No. div. shall be paid on com. for 2 years from date of issuance, 


aet income for that period to be carried to surplus; thereafter not more than 


4 the um which subsequently becomes available for divs. to be paid as 
such, balance to bec srried tos surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
company, all or part, from time to time at 105 and dividends 
Bonds.—-The co.’s gen. mtge. 6s are a 2d lien on the Morgantown prop- 
erties and a 1st lien on the stock of the Wheeling Public Service Co. 


Of Union Utilities Ist mtge. 


bonds not included in amount outstanding, 
$10,000 are in the treasury, 


$604,000 are held alive in sinking fund, and 
remainder are reserved for improvements and extensions at 80% of cost. 
Red. at 105 and int. on any int. day on 30 days’ notice. Sinking fund 1% 
semi-annually of bords outstanding and in sinking fund. After setting aside 


% semi-ann. and payment of 7% on pref. and 10% on common, sinking 
fund shares equally with any further dividend on common. V. 90, p. 373. 

All of the outstanding ref. & ert. mtge. 6% g. bonds, series A, dated 
Jan. 2 1920, were called for payment Oct. 1 1926 at 101 and int. V. 123, 
p. 9&3. 

EARNINGS.—Calendar years: 

Oper. Rev Net, aft. Tax. Other Inc. Deductions. Balance. 

, ae $1. 246.313 $409 438 $37,584 $149,766 $297 ,257 
1923. owe Beh be AleO 386,017 35,357 143,566 277,808 
'\. ae 1,002,092 375,207 30,918 136,676 269,449 
[GSkececescs TRamue 235,48] 24,718 137 ,033 123,166 

OFFICERS.—Pres., Fred Anderson: V.-P., J. K. Buchanan; Treas., Geo. 
8. Adams: Sec.. Ira Llovd Letts: Asst. Treas... R.A. Bruce V.115. p. 989 
V.116, p. 1179, 1! 277, 1894; V. 117, p. 1349, 12324, 2772; V. 123, p. 983, 2392 


(1) WHEELING PUBLIC SERVICE CO. 

All the common stock is owned by the West Virginia Utilities Co. 

ORGANIZATION .—Organized in 1920 and acquired the Wheeling-Elm 
Grove properties of the West Virginia Traction & Electric Co. (for history 
see ‘Electric Railway'’ Supplement of April 24 1920), as per plan outlined 
in V. 110, p. 1416. Owns 3,940 out of 4,440 shares of OC ity Railway Co. 

Owns all the common stock of the Bus Transportation Co. of Wheeling 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500 ,000_ _- ‘ . All owned by West Virginia Utilities Co. 
City & Elm Grove cons coll{f 1906 5 ¢ J-. 112,000 July 1 1936 

tr M $2,500,000 g ($1,000)_ | Int. at Union Trust Co., Pittsburgh, trustee. 
Wheeling & Elm Grove Ist{ 1898 5 M-S 115,500 Mar. 1 1928 

mtge $225,000 ($5090) - | Sinking fund retires $5,000 annually 


Wheeling & . im Grove mtgef 1901 5 J 794,500 April 1 1931 
(seetext) ($1,000 & $100) ec*\ Int. pay. at Dollar Savs. & T'r. Co., trustee. 
Vheeling Pub Serv Co lst mtge 1922 6% 1,038,000 Oct. 1 1952 





Bonds .—Of the City & Elm Grove consol. coll. trust bonds, $1 ,000 ,000 
105 reserved to retire prior liens. Are subject to call on any int. date at 
are and int. V. 83, p. 491 

The authorized ~_— of Wheeling & Elm Grove Ry. mtge. was origi- 
nally $1,250,000, but was reduced in Feb. 1906 to $1,000,000. 

EARNINGS.—¥For calendar years: 

Oper. Rev. Net, aft. Taz. — Inc. Deductions. Balance. 
eee $628 683 $178,188 2,462 $119,042 $61,607 
1923 aa i a4 184 176,917 3,780 117,431 63,266 
a 343 168,721 2,4 2% 105,964 65,48 
a ee Bas 5,790 105,291 330 103.940 1,681 

Property, &c.—-See West Virginia Utilities Co. above.—V. 117, p. 1349, 
2772; V. 119. p. 812. 

~~ —_ 
READING TRANSIT COMPANY. 
All the common stock and $550,000 Class “B" preferred owned by 


General Gas & Electric Corporation. 

ORGANIZATION gatas Maa in Pennsylvania in Aug. 1917 as a merger 
of the old Reading Transit & Light Co. (which then ceased to exist) with 
the United Traction Co. (Reading), Boyertown & Pottstown Ry., Birds- 
boro Street Ry., Reading & Womelsdorf Electric Ry., and Front & Fifth 
Streets Ry., all of these properties having been operated under lease. Was 
known as Reading Transit & Light Co. up to Jan. 1925, when name was 
changed to present title. V.120. p. 88. Company owns the entire capital 
the Oley Valley R., Neversink Mountain Ry. and Reading Transit Bus Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates the property of the Oley Valley Ry. Co. in conjunction with 
its own system in and about the city of Reading. It also owns and operates 


under favorable long-term leases with options to purchase 17 other com- 
panies, among W hich is the Northeastern Street Ky. Co. of Reading, 
whose 3-mile line was financed entirely by residents of the section served 


ration in 1924. The system comprises over 200 miles 
lectric railways in the cities of Reading, Lebanon, Pottstown, Norris- 
and Philadelphia and their surrounding territories in Berks, Lebanon 
and Philadelphia counties. The system connects at Chestnut 
Hill with the —— phia street railway system and has connections at other 
points with the Lancaster, H: uris burg and Allentown transit systems. 
An electric express busine ss is carried on by the co. throughout this section 
of Eastern Pennsylvania. Electric power for operation of the lines is 
furnished by the Metropolitan Edison Co. Population served is estimated 
at 425.000, not including Philadelphia. Reading, the centre of the system, 


and was place d in oper 
of ec 
town 
Montgomery 








has, with its suburbs, a population of 135,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,250 ,000--~--.----- ates eeengee $2,900, 000 Dec '23, i 
Preferred Class ‘‘A’’ $700,000. -... -.--.-- 188,500 Feb '27, 


Preferred Class **B'’ $2,300,000 -... ....... 1.540.500 Feb '27, 


1% 
1% 
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STOCK AND BONDS— Date. 
Ist & ref M ser “‘A’’ ($100, $500{ 1924 


Interest. 


Outstanding. Maturity. 
6 ¢ M-N 


595,800 Nov 1 


United Traction Co.— 


Birdsboro St Ry M $250,000f 1904 5g J-J 250,000 Jani 


gold ($500 & $1,000)_c.cpt \Int. at Colonial Trust Co., Reading, trustee 
Boyer & P St Ry Ist M $300,-{[ 1906 58 ste A 
yn 


l 270,000 Aug 1 1936 
000 ($500 & $1,000) g.c*cpt | Int. at Colonia) Trust Co., Reading, Pa.,trus 
Front&5th St Ry lst M $50,-{ 1903 5g J-J 50,000 July 11933 
000 g ($100 & $500)_c*.cpt | Int. at Colonial Trust Co., Reading, trustee. 
ey Valley Ry first mortgages 1901 4% g J-J 248.000 July 11931 
$250,000 g ($1,000) _c*.cpt|Int. at Real Est. T. 1.&Tr.Co. ,Phila. trustee 

Oley Valley Ry stock g tr} i901 5 2 J-. 245.000 July 1 
certificates Int. at Real Est. Title Ins. & Tr. Co., Phila 
Neversink Mountain bonds- - { : 4J-D 53,000 June 1 1931 
{Interest at Company’s office, Reading, Pa. 


Adam & Mohn first mortgage{ 1904 58 J-J $75,000 Jan 1 1935 
$75,000 g ($1,000) __r*.cpt | Int. at Colonial Trust Co., Reading, tenstee. 
Read-S W first mtge $100,000/ 1900 5 F-A 95,000 Aug 1 1931 
($1,000) ___c*.cpt Int. at Penna .Trust Co., Reading, trustee 
See separate statements for Reading Traction, Schuvikill Valley Traction. 
and Lebanon Valley Street Ry. below. 

Bonds.—\st & ref. Mtge. ser. “‘A’’ 6s are call., all or in part, on any int 
date on 30 days’ notice at 105 and int. up to Nov. 1 1929, the call price 
decreasing 1% each 5-year period thereafter to maturity. Sinking fund 
payable annually commencing Nov. 1 1925 and thereafter to Nov. 1 1953 
of 1% of the principal amount of bonds outstanding. Free of Penna. State 
tax. $1,250,000 were offered in Dec. 1924 by the co. through its local 
investment department at Reading, Pa.. at 98 and int., to yield 6.15%. 
V. 120, p. 88. 

EARNINGS.—For calendar years: 

Gross Earns. Net, after Fized Balance, 
(Incl.oth.Inc.). Taz &Dvp. Charges. Sur. or Def 
x 3,617 $609,983 $430,287 sur.$60,5/ 


Leased Line Securities— 


Preferred 
Dividends. 


699 6§00 322 426,101 9,14: sur. 55,( 
923 604,403 414,035 sur. 71,22: 
3,117,309 618,559 409 654 sur.121,2 
2,959,516 654,204 413,456 
BUEE cnswaccces OUI MeO 664 028 416,743 
OFFICERS.—Pres., E. L. West; V.-P., Thos. Chey 
Tyng; V.-P., E. M. Gilbert; V.-P., W. Buchsbaum 
Sec., C. N. Wilson V. 120, p. 88; V. 121, p. 587, 
f. Bae, DBD. 713. 


sur .123 ,633 
sur.130,170 
, Lucien H. 
Treas., J. P. Campbell; 

V. 122, p. 2043 


2753; V.1 


(a READING TRACTION, 


ORGANIZATION .—Incorp. March 9 1893 in Penna. to operate the 
Reading City Passenger Ry. and East Reading Electric Ry., which it 
equipped with electricity and leased for 99 years, the former from April ] 
1893, and the latter from May 1 1893. On Oct. 1 1894 leased the Reading 
& Temple Electric Ry., for 99 years. The Reading Traction was leased on 
Jan. 1 1896 tothe United Traction (now Reading Transit Co.) for 900 years 
at a rental of $10,000 annually for first three years, $20,000 for next two 
years, and $30,000 thereafter, and all bond interest. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Leases 48 miles of track. Gauge 5ft.24%in. Rails, 90 ibs. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $1,000.000 auth ($100). _--- J- $1,000,000 July’26,75e¢ 
First mtge $600,000 gold gu| 1893 6g J-J 500,000 Jan 1 1933 


Date. 


Not subject to call __c*ept {Provident Life & Trust Co., Phila., Trustee. 
Interest is payable in Reading at the Colonial Trust Co. Bonds are 
listed on the Philadelphia Stock Exchange. V. 88, p. 749. 

Dividends .—In 1900. 2%: in 1901, 244%: in 1902 and since, 3% per ann. 

LEASED LINES SECUR'S. Date. Interest Outstand'g.Last Div., dc 
Reading City Passenger Ry— 

Stock ($350,000) (par $100) ---- $350,000 See text 
East Reading Electric Ry— 

Stock, full paid (par $50)_. ---- 100,000 See text 

Bonds, $25,000 cpt 1897 25,000 July 1 1937 
Reading & Temple Electric Ry— 

Stock, $75,000, guar___ec 73,700 See text 

Ist mortgage, $75,000 73,700 Oct 1 1934 

Dividends on Leased Line Stocks.—The Reading City Passenger stock 
received dividends, 1896 to 1899, inclusive, 10%; 1900 and thereafter 12% 
East Reading stock received dividends: 1896, $6,500; 1897 to 1900, inciusive 
$7,000; thereafter, $8,000. Reading & Temple Electric pays 7% annually 
in dividends, A. & O. 

Bonds .—Reading Trust Co. is trustee for East Reading Elec. Ry. bonds 
subject to callin 1927 at par. Int. on Reading & Temple bonds is payable 
at Reading Trust Co., trustee. Coupon ($100, $500 and $1,000). Originally 
matured Oct. 1 1924, but were extended to Oct. 1 1934.—V. 88, p. 749. 

(b) SCHUYLKILL VALLEY TRACTION. 

— United Power & Transportation Co. owns all of the $500,000 capita) 
stock. 

Lease.—Leased for 900 years from April 1 1910 to Reading Transit Co 
Rental, $5,000 Ist and 2d years, $15,000 annually thereafter, and $1,000 
annually for maintaining organization. Reading Transit Co. also assumes 
all obligations of Schuylkill Valley Trac. and its leased lines. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Norris- 
town Bridgeport & Conshohocken Traction Co., and on Jan. 5 1895 charter- 
ed as present company. Since Jan. 15 1895 has controlled and operated 
the Conshohocken Ry., the Montgomery County Passenger Ry., the 
Citizens’ Passenger Ry., the Collegeville Electric Street Ry. and the 
Norristown Passenger Ry. The corporate existence of the several companies 
is to be maintained, but their bonds will be taken up as rapidly as possible. 

In Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electrie 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 57.03 miles of track, including lines of above 
mentioned companies, and also Roxborough Chestnut Hill & Norristown 
Gauge, 5ft.2%in. Rails, 69 and 100-Ib. T & girder. 91 cars. 

STOCK AND BONDS— Date. 

Stock $500 ,000 ($50) RES 
First mortgage $500,000 g\ 1895 5¢F-A Aug 1945 

PEEEEE dwnin oom ce c.cpt/Int. at West End Tr. & 8S. D. Co., Phila., Tr. 

Of the $500,000 first mortgage dated 1895. $100.000 has been retired and 
destroyed. Of the $400,000 outstanding, $150,000 are owned by Reading 
Transit Co. 

The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company: 

STOCK AND BONDS— Miles. Interest. Issued. 
Citizens’ Pass Ry stock ($50). 6% $79,400 
Conshohocken Ky stock ($50). 5% 145, 

Ist M guar, prin & int) ____ 5 g J-J 100,000 July 1 1924 

$250,000 cpt /Subj. to call at 105. Norristown Tr. Co., Tr. 
Montgomery Co Pass Ry stock 1% : 
Ist mtge $150,000 cpt) 1% 6 J-J 15.000 Nov 1 1923 
{Int. at Albertson Tr. & 8S. D. Co., Trustee. 
Norristown Pass Ry stk ($50)_ 4 75,000 
Bonds.—The Conshohocken Ry. 
County Passenger Ry. iss 
Traction Co.—V. 70, p. 2 


(a) ROXBOROUGH CHESTNUT HILL & NORRISTOWN RY. 


The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable semi-ann. 

ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34 miles, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
; ef road. Total track, 20 44 miles; gauge, 5 ft. 2% in. rails, 70 to 90-Ib. 

er. 


Maturity. 


PUBLIC UTILIT 


1954 | 
and $1,000( gold__c*&r* tf|Colonial Trust Co., Reading, Pa., trustee. | 


1934 | 





[ Vor. 124. 











CAPITALIZATION .—In June 1896 filed a mortgage for $450,000 to the 
Real Estate Title Insurance & Trust Co., Philadelphia, securing 5% gold 
bonds ($1,000) J. & D. (opt). due June 1 1926. In June 1926 we were 
officially informed that holders of approx. $50,000 of the $371,000 bonds 
agreed to extension until June 1 1936 at 6% The balance was paid off 
V. 122, p. 3342. Capital stock auth., $450,000; issued, $248,000; 


merick Elec. St. Ry. 5% gold stock certfs. due July 1 1931. 

: . & J.) at Real Estate Title Ins. & Trust Co., trustee. Auth., 

$250,000, and outstanding, $249,000. Secured by deposit o, $249,000 

stock of the Trappe & Limerick Street Ry.—V. 62, p. 1042; V. 106, p. 87; 
V. 122, p. 3342. 


(0) TRAPPE & LIMERICK ELECTRIC STREET RY. 


ORGANIZATION .—Incerporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Length of line, 13.35 miles. ’ i 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
$250,000 See text 
4% zg J-J 


Stock $250,000 ($50) mee 0 

First mortgage $250,000 gold\ 1901 250,000 July 1 1931 
($1,000) c*cpt{Int. at Real Est. Title Ins. & Tr. Co.,Phila. 
bonds .—Are guar., p. & i., by Roxborough Chestnut Hill & Norristown. 
(c) LEBANON VALLEY STREET RAILWAY. 


Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1916. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as well as taxes and interest on bonds. 

ORGANIZATION .—Incorp. on June 28 1899 as a consolidation of the 
Tebanon & Annsville Street Ry. and the Lebanon & Myerstown Street Ry. 
‘the United Power & Transportation Co. owns all the 10,000 shares of the 
capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 22.08 miles of track. Gauge 5 ft. 2% in. Rails, 
50, 768, 90 and 100 Ib. girder. 23 cars. 

STOCK AND BONDS— Date. Interest. 
8tec'c $500,000 (par $50) Wears $500,000 See text 
‘ ssl mortgage 10-30s gold) 1899 5 ¢ J-J 500,000 July 1 1929 

‘$100, $500 & $1,000)c_cpt {Int. at Real Est. T. Ins. & Tr. Co., Phila.,Tr 


ec 


NORTHERN PENNSYLVANIA POWER CO. 


A subsidiary of General Gas & Electric Corp., which owns all of the com- 
mon stock. Management W. S. Barstow Mgt. Assn., Inc. 

ORGANIZATION .—Co., formerly Towanda Gas & Electric Co., incorp. 
1 Pennsylvania, acquired the properties of North Penn Power Co., Sus- 
qa2banna County Light & Power Co. and Sayre Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
%o. supplies without competition electric light and power in an extensive 

~ritory in northeastern Pennsylvania. Co. also supplies gas in Towanda 
.a., and through the Waverly Electric Light & Power Co., electric light 
ind power in Waverly, N. Y. The total population served is estimated 
at 70.632. 

Co.'s plants have a total installed generating capacity of 3.470 k.w. Its 
property is connected through high voltage transmission lines with an 
aft iliated company, Binghamton Light, Heat & Power Co., Binghamton, 
N. Y., and the major portion of the current consumed is supplied from the 
plant of that company. Northern Pennsylvania Pr. Co. has 126 miles 
of transmission and 270 miles of distribution lines. 

STOCK AND BONDS— _s Date. Outstanding. Maturity. 
Common 190,000 shs (no par). __-- 30.028 shs _- nia ars 
$7 cum pref 50,000 shs (no par) ___- Apr’27,3 
$6 cum pref 50,000 shs (no par) ___- $6 1,128 shs Apr’: D1 -« 
6°, cum pref $125,000 ($50) __ 1% « $91.650 Apr ’27,1% 
Ist & ref mtge ser A ($1 ,000.f 1926 52 J- 1,950,000 June 1 1956 

$500, $3100, c*, and $1,000/ Guaranty Trust Co. of New York, trustee. 

& multiples r*)_ tf 
Sayre Elec Co lst M 40-yr gf 1907 5 A-O 550,000 April 1 1947 

5s $750,000 ($1,000-$500)tf| Miners Bank of Wilkes-Barre, Trustee. 

BONDS.—tThe Ist & ref. mtge. gold bonds are secured by a direct lst 
mtge. lien on the properties formerly owned by North Penn Power Co., 
Susquehanna County Light & Power Co. and Towanda Gas & Electric Co., 
and by a direct mortgage lien on the property formerly owned by Sayre 
Electric Co., subject to this latter co.’s lst mtge. 5% bonds due 1947. 
There is a sinking and improvement fund to which is to be paid on June 1 
1928 and on each June 1 thereafter so long as any Series A bonds are out- 
standing, 1% of principal amount of Series A bonds outstanding. Moneys 
to be used in the purchase or redemption of Series A bonds at or below re- 
demption price, or for additions, improvements, &c. All bonds so pur- 
chased or redeemed are to be cancelled. Series A are red. all or part on 30 
days’ notice on or before June 1] 1941 at 105 & int.: on or before June 1 1955 
at 102% and int., and thereafter at 100 andint. Penn. 4-mills and certain 
taxes in Massachusetts, Connecticut and Mainerefundable. Int. payable 
in New York and Philadelphia. In July 1926 Parsly Bros. & Co., Lewis 
& Co. and R. M. Snyder & Co. offered at $1,950,000 series A at 97 and int., 
to yiela about 5.20%. V. 123, p. 207. 

The Sayre Electric Co. 1st mige. 5% 40-yr. s. f. gold bonds due April 1 1947 
are call. whole or part at 195 on 3 weeks’ notice. Sinking fund of 1% of 
bonds outstanding, or a minimum of $5,000, exempt from Penna. 4-mil}] tax. 

EARNINGS.—Consolidated earnings of combined properties for 12 
mos. ended Aug. 31: 


Outstanding. Maturity. 


Operating revenue 53, 
Oper. exp., taxes and rentals, excl. of deprec._ 45; 
Operating income ‘ 

Other income 
RN ee eee $3: 
Annual bond interest 
Other interest and amortization 
Annual dividend requirements cum. pref. stock 
eee es eee ae 
*Calendar year 1926. 
OFFICERS.—Pres., W. 8S. Barstow; V.-P., William Buchsbaum, L. H. 
Tyng, J. G. Menut; V.-P..& Gen. Mer., W. B. Goudey; Treas., J. P. 
Campbell; Sec., C. N. Wilson.—V. 123, p. 83, 207, 325, 1763; V. 124, p. 92 
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PHILADELPHIA RAPID TRANSIT CO. 


ORGANIZATION .—Incorp. in Pa. on May 1 1902 to take over under 
lease the Union Traction Co. for 999 years from July 1 1902, and to acquire 
and hold shares of other corporations. (For terms of lease, see Union Trac- 
tion below.) For details of various franchises and history of co.’s relations 
with city, see ‘Electric Railway” ee aye eng of Apr. 26 1924. 

In July 1962 acquired all the stock of the Doylestown & Willow Grove 
Ry. Co. Also owns entire stock ($10,000) of the Motor Real Eatate Co., 
which owns property costing approximately $6,698,000 

On July 1 1906 the Phila. Morton & Swarthmure Ky. and che Media Mid- 
lletown Aston & Chester Elec. Ry. were consouidated, forming the Darby 
Medi: & Chester Ry. The new company, embracing 25 miles of track, was 
shereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years. $25,500 for fourth 
vear, $34,000 for fifth year and $42.500 for sixth year and thereafter. 

In Sept. 1926 company purchased the Frankford Tacony & Holmesburg 
Ry., see for description ‘‘Public Utiltiy Compendium" of May 1 192€, 
also of May 2 1925. 

Taxicab Sertice.—In the early part of 1926 co. obtained complete owner- 
ship and control of Yellow Taxicab Co. of Philadelphia for $3,000,000, for 
the purpose of operating a taxicab service. V. 122, p. 1449, 482. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. leases and operates substantially the entire street rail vaysystem of the 
City of Philadelphia and vicinity, operating 716.528 miles of track, in- 
cluding approx. 39 miles of elevated and subway track. In addition, co. 
owns the entire capital stock of Philadelphia Rural Transit Co., which oper- 
ates 362 motor buses over a system of routes in Philadelphia which totals 
244 miles, and also connects Philadelphia by interurban routes with New 
York, Atlantic City, Baltimore, Washington and intermediate points. 
Philadelphia R. T. Co. also owns and operates Yellow Cab Co., operating 
1,100 taxicabs in Philadelphia. V. 124, p. 792. Owns 3,348 cars of all 
kinds. In Aug. 1926 reported to be planning to replace its track service 
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by motorbus service in the downtown streets. V. 123, p. 1383. 
July 16 1926 inaugurated a passenger air and air mail service between 
ae are and Washington, which was discontinued Nov. 30 1926. 
_ fe. 3 455, 3184. 

Subw: ay bas Deen bullt in Market St. from 234 St. to Delaware Ave 
elevatec structure on Market St. west of the Schuyjtkill River. and on Dela- 
ware Ave. from Market St. to South 8t. V.74 p. 528, 989° V. 76 1301 

81. pr. 265 In March 1907 began operating on that portion of the ele- 
vated from the Sc buy {kil River west to the Upper Darby terminal station 
®@ distance of abo 4 miles rT. 84, p. 57 On Aug. 3 1998 the entire 
subway from 2d St. to 23d and Market St. was placed in operation, thus 


completing line through to 69th St. V. 87. 
vated ifines on Delaware Ave to South 8t. 
completing entire line. V. 87. p. 936. 


Broad e Subway .—‘‘City-Company Plan. 116, p. 1050. 


Lease.—‘n May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 
surface iine by the co. was approved by the City Council and the Penna 

8S. Comm. and was cianed by the Mayor and the co. officials. These 
lines are leased beginning Nov. 5 1922 for a period of five years. |The co 
Pays rental of 1% during 1923 on construction cost of Frankford Elevated 
rental to be increased 1% annually until a maximujm of 5 %, is reached 
This contract may be extended by the city so as to terminate in 1957 with 
the 1907 city agreement. A summary of the principal features of the lease 
will be found in V. 114, p. 2241. In Sept. 1926 co. agreed to increase its 
rental of the Frankford Elevated Line. For particulars see V. 123, p. 1635. 

Loss to Company from Operation of Frankford *‘L’’ itn 1923.—See detailed 
statement in V. 118, p. 2180. 

1923 the P. S. Comm. 


Leases Approvred.—in Oct. 
the Champlost St. Press Ry., Tioga & Frankfor Ry., Pelham & 
Frankferd -t. Ry., W ay ne Junction Connecting Ky. he ‘Frankford Con- 
necting Ry. V.117, p. 1664 ‘ 
Power ED pall tof. 5 1925 entered into an 18-year contract with the 


Philadelphia H ydro-Electric Co. for power. 
St. Ry. was chartered in the 


New Line.—in sept. 1¥li the Snyuer Ave 
interest of the Phila. Rap. Tran., with $140, 000 stoc i to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912 

1920 the Superior © ourt of Penna 


Validity of Rentais Upheld.—in Vec. 


p. 347. On Oct. 6 1908 ele 
Station was placed in operation 


"—See V. 


handed down a dec ision denying the order of the P. S. Comm. requirin> 
the under!tying companies to file answers to averments made by the cit) 
and two loca! business men, 8 associations with regard to rentais of th 
underlying companies. V 2521: V. 112, p. 163._ The city, th 


P. 8. Comm. and business as: Lee . appealed, and on July 1 1921 the 
Penna. Supreme Court reversed the decision of the Superior Court but ool; 
on a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the P. 8. Comm. had ox 
right to attack rental payments For come see V. 113, p. 183, 293. 

. 114, p. 522, 627, 739, 1181. 

14 1924 was auth. by the Pa. P. 8. Comm. to 
increase cash fares to from 7c. to 8c., with 2 tokens for 15c., pending 
final determination of the Commission. V. 119, p. 1283, 1396. This 
temporary order was upheld in Dec. 1924 by the Penns*lvania Superior 
Court (V. 119, p. 2763), while on Jan. 12 1926 the P. S. Commission gave 
its final approval to it. ‘V. 122, p. 1449. 

Property Valuation.—On Apr. 30 1924 the Pa. Supreme Court refused to 
allow the City of Phila. to appeal against the decision of the oye Court 
in upholding the finding of the Pa. P. 8S. Comm. in the P. Co valua- 
tion case he P. S. Comm. in June 1923 had found the .. ilue . the co." 
property to be substanti: illy upwards of $200.000,000. V. 118, 2305. 

On Aug. 19 1925, a tri-state bus line between Philadel! iphia ee New 
York was placed in operation by the I won s Rapid Transit Co. a subsidiary 
of the P hiladelphia Rapid Transit Co. 121, p. 1103 

For contemplated issue of additional we ferred neil k to finance extension 
of the lines of the company in the Sesqui-Centennial area, &c. See V. 121 
p. 1349 





Fares .—Effective Se . 


Co-Operative Benefits.—As of Dec. 31 1926 the co-operative wage fund 
and Co-Operative Association combined owned 231,500 shares of co.’s 
common stock. V. 122, p. 214; V. 123, p. 3322 See for other data 
VV, 122. Pp. 214. 

Differences with Drexel Interests Settled.—See for particulars of statement 
issued Jan. 27 1926, V. 122, p. 612. 

STOCK AND BONDS— Date. Interest. Cestenemnn. Maturity. 
Common $30 000.000 (350) ee J-J $29 996 ,235 See text 
Pref 7% cum $23 000.000 ($50) T% 13,982,690 May’'2781.75 
Coll trust mtge $5,000,000/ 1908 5¢F-A 4,108,000 Feb. 1 1957 

($1,000) gold______- c*cpt{Int. at Penn.Co.for Ins.on Lives & Granting 

| Annuities, Philadelphia, trustee. | 
Sink fund mtge $10,000,000/ 1912 5562 M-S 9,599,000 a oh 1 1962 


g (31,000) guar p & i_c*cpt| Bank of North Amer & Tr.Co.,Phila.,trus. 


Market St El ist mtge $10,-[ 1995 42M-N_ 10,000,000 May 1 1955 
000,000 gu g ($1,000) c*cpt | Int. at Land Title & Trust Co., Phila., trus 
Darby Media & Ches Ist MJ 1906 41% zg J-J $991 000 July 1 1936 
$1,500,000 ($1,000) gc cpt \Int. at Lane Title & Trust © o.. Phila., trus 
Car trust certificates Series{ 1919 7,000 1929 
“— t.f. | Fidelity Pi ila. Trust Co., P hila., trustee. 
Car trust certificates Series 1919 : 87 000 1929 
>: “ t.f. | Fidelit; y Phi Trust Co., Phila., trustee. 
Car trust tte. Ser. “F"’ $3,-/ 1922 6 F-A 1.800.000 1923-32 
000,000 ($500 & $1,000) _c* (| Int. at Fide litv Phila. Tr. Co., mee irus 
Equip. tr. ctfs. Ser ‘‘G"’ $4,-{ 1923 5% F-A 3,325.000 See text 
750,000 ($500 & 31 000) c* | Divs. at Con ry arcial Tr. Co.. Phila A. istee. 
quip tr ctfs Ser “H” $2, 1924 5% J-D 2.160,000 See text 
7,000,000 ($1,000) ----c*tf{ Divs. at iB Rog Co. for Ins. on Lives & 
Grant. Ann., Philadelphia, trustee. 
Equip tr ctfs ser J $1.700,000{ 1926 5 F-A 1,700,000 1927-36 
($1,000 c* tf) Fidelity Tri ist Co., Philade'!phia, trustee 
{ 1926 5 J-D 1,900,000 1927-36 
Equip tr ctfs ser K ($1,000) _tf: Divs. at Penna. Co. for Ins. on Lives & 
{| Granting Annuities, Phila., trustee. 
Real estate prem Eh eS 150,000 eiee 
Real est. Ist mtze 500,000/ 1924 6 J-J 317,500 Jan. 1 “1944 
($500 & $1,000) -_---- c*tf{Int. at Penna.Co.for sy on Lives & Grant- 


ing Annuities, 
Funded debt of underlying companies Dec. 31 


Philadelphia, trustee. 
1926 $58,400,809 


On 


| by lot at that pares. 
| notice, beginning. 


oe the lease of | 





| terminals and on certain other properties in the city of Philadelphia, 





ments and 5% interest are further secured by: (a) Direct mortgage lien on 
all props ty of Market Street Elevated Passenger Ry.; (b) pledge of the 
entire outstanding capital stock and lease for 997 years from 1903 of Market 


Street Elevated Passenger Ry.; (c) guarantee by endorsement of Union 
Traction Co. of Ph iladelphia. "In March 192 a —, Read & Co. sold 
a ce 000 as 99 and interest, to yield 6.06. ‘ - 120, p. 1460. Compare 
i ). » 699. 
The A a “est: ate Ist mtge. 6s are secured by first mortgage on three car 


used 
or held by the Philadelphia Rapid Transit Co. for the operation of it street 
railway system (see V. 118, p 203, for details) and are guar. prin. & int. by 
the Phila R.T. Co. A sinking fund sufficient to retire $103,000 bonds 
per annum is provided for, payable on Jan. 1 of each year, beginning 
Jan. 1 1927, to be applied to the purchase of bonds in the open market, 
at or below the current redemption price, or if not so obtainable, to cali 
Are red. all or in part on any int. date on 30 days’ 
Jan. 1 1927 until Jan. 1 1937 incl. at 105 & int. thereafter 
on any int. date at 1024 andint. Penna. 4 mills tax assumed by company. 


Ser. *‘D’’ mature $8,000 Feb. 28 in 1920 and 1921 and $9,000 each Feb. 
28, phereafter to 1929 Red. at 102% and int. 

Ser. “E"’ mature $28,000 Oct. 14 1920 and 1921 and $29,000 each Oct. 
14 thereafter to 1925. Red. at 102% and int. 

Ser. ‘F’’ mature in equal semi-ann. installments, Feb. 15 1923 to Aug. 
15 1932, incl. V. 115, p. 760. 

Kquip. trust ctfs. Ser. “‘G"’ mature in equal semi-ann. installments Feb. 1 
ge Aug. 1 1933, incl., and are non-call. prior to maturity. V. 116, 


Equip. trust ctfs. Ser. ‘“‘H" mature in equal annual installments Dec. 15 
1925 to Dec. 15 1934, incl. $2,700,000 were offered in Dec. 1924 by Dillon, 
Read & Co. at the following prices: 1925 maturity, 100.75 to vield 4.75%; 


1926 ry 100.50, to yield 5.25%; 1927 to 1934 maturities, 100, to 
yield 5.50‘ V. 119, p. 2879. 

E.quip trust ctfs. ser. J mature in equal annual installments Feb. 15 1927 
to Feb. 15 1936, incl. In Feb. 1926 Dillon, Read & Co. offered $1,700.000 
ser. ’J"' at pricesto vield about 4.75% to 5.35%, according to maturity. 
V. 122 p. 1927 

Equipment trust etfs. ser K mature in equal annual installments Dec. 1 
1927 to Dec. 1 1936, ine ci. In Feb. 1927 Dillon, Read & Co. sold $1,900,000 


series K at prices to yield from 4.75‘ 
V. 124, p. 792. 
Dividends .—On com., 


to 5.30%, according to maturity. 


an initial div. of $1 per sh. was paid in Oct. 1916. 











In 1917, $2 50 per sh. In 1918, $2 50 per sh In 1919, $2 50 per sh. 
In 1920, Jan.. $1 25 per share. July 1920 div. deferred. V. 111, p. 389. 
494. None to July 1922, when $1 50 ber shi ure was paid, viz : Quar. div. 
No. 1 for period Jan.-Mar. 1922, 75c.: No. for April-June, 75¢c. V. 114, 
Pp. 2825. Quar. div. No. 3 was paid in Ox. 1922. In 1923 Jan., 75c.; 
April, 75c.; July, 75c.: Oct.; 75c. In 1924, Jan. 75c.; April, 75c.: July, 
75e.: Oct., 75c. In 1925. Jan.. 7he.: April, $1: July, $1: Oct.. $1. In 
1926, Jan., $1; April, $1; July, $1; Oct. $1. | In 1927: Jan., $1; April, $1. 
On the pref. stock an initial semi-annual div. of 34% i se) _ paid 
on Nov. 2 1925 and regularly since incl. May 1927. V. 121, p. 157¢ 
EARNINGS.—For calendar years: 
1926. 1925 1924. 1923. 
Passenger earnings_ $57,196,610 $48,827, 951 $45,002,700 $44,249,361 
Other receipts... .____- 830,943 715,818 652,317 681,130 
Total ee en ~~... $58,027,553 $49,543,770 $45. 655, 017 $44, 930, 491 
Expenses— 
Maintenance_ $9,278,332 $8,560.400 $8.560,400 $8,560,400 
Oper. of power pl: ints __ 3,613,393 3,738,715 3,772,643 4,416,307 
Operation of cars - 20,566,841 15,898,894 14,13,232 14,003,087 
J) 7 eae si 8 ,047 ,590 5,415,593 4,593,019 4,060,159 
., aes 5 as 3,409,098 3,030,825 2,760,903 2,695,708 
Total expenses_______ $44,915,255 $36, 644, 427 $34, 00 0, 199 $33,735. 661 
Operating income 13,112 ) "998 $12,899,343 oil Py 54. 817 $11,194,830 
Non-operating income 707.505 817,798 60, 470 621.540 
Net earnings_-_-- $13,819,804 $13.7 7.141 $12. O15. 288 $11,816,369 
interest........«. saace . ee $1. 399,370 $1.371,252 $1,161,637 
Rentals 9,232,305 9,131,044 8,853.67 8,674,732 
Sinking fund city contr't 180,000 180/000 180,000 180,000 
Loss from op.of buses,&¢c 274,247 233,211 se eae 


Preferred divs. 
Dividends 


(7 
(common 


607,766 60.871 apn 
2,399 643 (6) 2,399,639 (*) 1,799,575 (6)1,799,148 
def$253 ,962 $313,006 $852 
common dividends. 

For 12 mos. ended Mar. 31 1926 and 1925,see 


Ja 
(8%) 








$10.789 
1927 


Balance, surplus 
*7%, voref. and 8% 
Latest Earnings. 

124, p. 2429. 


OFFICERS .— 


ie 


Chairman of the Board, T. E. Mitten; Vice-C heirmee of 


Board, A. A. Mitten; Gen. Counsel, E. A. Ballard; Pres., W. K. Myers; 
Vice-Pres., RK. T. Senter and R. F. Tyson; Asst. to Pres., ©. E. Ebert: 
Aud., C. J. Kelley: Treas., G. W. Davis; we , F. B. Ellis. ‘Offices, 
Vh lade Ih ja, Pa.—V. 121, p. 160, §87, 1103, 13 1570, 2039, 2638, 2753. 
2876 a, DD. os 348. 482, 612, 1027, 11¢ 0 4449. 1611, 1918, 2330, 
OR01, 3341, ‘. 123, 155, HS! ) 711, 1383, 1635, 1878, 1997, 2140, 2392, 
3184, 3322; V. 124, S. 79 ” 1661. 2429. 

(1) DOYLESTOWN & WILLOW GROVE RY. CO. 

ORGANIZATION .—In July 1902 was acquired by the Philadelphia 
Rapid Transit through purchase of the entire capital stock ($500,000) for 
ee, 2000. ry tapid Transit Co. guarantees interest on the bonds. See 
j 9. Dp 38 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atroiley road. Trackage, 13.505 miles, from Doylestowh to Willow Grove, 
running over the old turnpike between those places, which is leased for 999 


years 
STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Stock $500.000 ($50) . a a te SEO sccanatenne 
First mtze $500,000 ($1.000){ 1900 42¢J-D 500,000 June 1 1930 
gold guaranteed c*cpt'| Land Title & Trust Co., Phila., Trustee 
EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 


(2) 22D STREET & ALLEGHENY AVE. PASSENGER RY. 


ORGANIZATION .—Chartered 1890. On Dec. 9 1903 the following 


cos. were merged with the 22d St. & Allegheny Pass. Ry. Co., Fisher's 
Lane Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German- 
town & Fairmount Park Ry. Co. and the Phila. & Trenton Rapid Transit 
| St. Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 


| on paid-in-capital. 


Stock.—Com. was listed on the Phila. Stock Exchange in July 1902 and 
i 1095 on N. Y. Stock Exchange. See also V. 110, p. 872. Pref. is 

.> at $55 per share V. 120, p. 1090; V. 122. p. 1170. 

Marly in 1925 co oft ered t« » its customers &3 ‘000 000 (66,000 shs.) 7% 

cum. pret stock. VV. 120, p. 333: V. 122. 1449 

Early in 1926 offered $10, 000, 000 additional 7% pref. stock to its car 
riders. V. 122, p. 1440. 

Increase Capital Stock.—On Jan. 20 1926 stockholders increased the 


authorized 7% 
121,p 


preferred st.from $3.000,000 to $18,000 .000 Vv. 
2638. 2753; V. 122, p. 348, 482. Up to May 1926 $13,000,000 hz id 
been subscribed for by P. R. T. car riders. The $5,000,000 additional} 
pref. stock authorized was offered for sale to car riders at par. V. 122, 
p. 2501; V. 123, p. 711, 1878, 1997. On Sept. 22 1926 stockholders in- 
crease ‘d the a uthorize od pref. stock from $18,000. 100 to $24,000,000, par $50. 
y p. 582, 1635. 
Ri ae —_ k ‘holders of record Jan. 29 1926 were given the 
and incl. Feb. 15 to subscribe at par for new pref. stock in the 
new share for e ach 2 shares of common held. V.122. p. 482 

Bonds .—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Co. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub- 
lished notice on and after Feb. 1 1912. A sinking fund, which will re- 
tire all bonds by Feb. 1 1957, began to operate Feb. 1 1912. The Market 
Street Elevated Ry. bonds cover the subway and the elevated road on 
Market St. See V. 80, p. 652. They are guaranteed, principal and 
interest, by endorsement by the Phila. Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. ’. 84, p. 749; > 86, p. 547. 
The Darby Media & Chester Street Ry. bonds are guar. . & i., by en- 
dorsem't by Phila. Rap. Tr. Co. Can be called at 192% & ay 

Both the collateral trust bonds and Market Street Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909. V. 88, p. 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 1 
as a whole or for sinking fund at 105 and interest. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000.000 


par $50 


ratio of one 


authorized, $9,509,000 were outstanding as of Dec. 31 1926, of which 
$8,933,000 are 6s and $576,000 5s (the issue was originally 5s). $491,000 
5% and 6% bonds have been retired by sinking fund. T hese bonds, as to 


principal, sinking fund payments and interest at 6%, are the direct obliga 
tion of Philadelphia Rapid Transit Co. The principal, sinking fund pay- 


right up to | 


| the Phila. 


STOCK .—Auth. amount, $1.302.000 ($50); 22.456 shares outstanding 
$25 paid in “Amount due other companies" "ia. 31 1926. $880,802. 

ROAD —Trackage 67.809 miles. 

(3) DARBY & YEADON STREET RY. 

ORGANIZATION .—Entire stock ($5,000) is controlled by the Pni'ls- 


i Transit Co 
OPERATIONS 


de Iphi: 2 Rapid 


FIELD OF .—From the Philadelphia County line t, 


Darby, 2.486 miles. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
First mortgage $200,000 gold! 1904 4% 2¢J-D $200,000 Dec. 1 1934 
guar ($1,000)_......c*_ept{Int. at Land Title & Tr. Co., Phila., Tvuste« 


Bonds .—Are guaranteed, prin. & int., by endorsement by the Phila. Rap 
Transit Co. Are subject to call on any interest date at 105 and interest. 

(4) CHESTER & PHILADELPHIA RY. (Chester Short Line). 

Is operated by Phila. R. T. under 30-year agreement dated Feb. 14 1911. 

ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor to 
& Chester Ry., sold at foreclosure (V. 92, p. 1243). In considera- 


| tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 


all costs of operation. 
on stock 


The 35% to be applied to int. 


on bonds and divs. 
Franchises are unlimited as to time. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
13.152 miles of track, incl. main line from Chester to Phila. and branches 
from Essington to Moore Station. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $485,000 ($50) -- ; ae ” Ss eS 
Ist M $600.000 gold ($100,-/ 1910 52 600,000 July 1 1940 

$500 and $1,000)____c*_tf)Int.at Real ies. Tit.Ins.& Tr.Co.,Phila.,Tr. 

Bonds .—Red. on any int. date at 105 and int. on four weeks’ notice. 


Free from Penn. State tax. 





PUBLIC 


Under the operating agr nent with the P. R. T. Ce 

earnings of the company in exces 
ther for the purchase 
63. Listed on Phil 


on Cal ‘ tock be used el 
: or for new con 
c Exchanges 


Stock 


122,245 


year 19: reiit s5 10 = 4 ! l x 
&c $47 
New Cr ilowing cormpanies have 
Date of 


ympanies been incerp 
——Capital Stock-— 
Incorp'n Auth'd. Paid In 
Mar. 31 1920 *832.006 $32 000 
ov. 18 1920 10,000 10,000 
10.000 10,000 
20,000 20 000 
99.000 99.000 
75,000 75.008 
30,000 30.000 
delphia Rapid Transit 


Name— 
Germantown Loop Ky. Co 
Sansom St. Connecting Ry. C 
Champlost St. Connecting Ry 
Frankford St. Connecting Ry. Co 
Pelham & Frankford St. Ry. Co 
Tioga & Frankford St. Ry. Co 
Wayne Junction Connecting Ry. Co 

All of the above companies are leased to Pr 
Co. for 999 years. 

* By authority of the 
capital stock of the Germ 
to $23,000 (from 640 shares to 


23 
p hil 


tockholders at 
town Lo Ip Ry 
160 shares, 


meeting held Sept. 22 1921, the 
Co. was reduced from $32,006 
par $50). 


—_—————— 


UNION TRACTION. 


Lease.—The Union Traction Co. has been leased for 999 years from July } 
1902 to the iladelphia Rapid Transit Co. Lease rental (payable in 
gold) is $900,000 pe rant equa! to 3% on the face value of th e $30,000.- 
000 stock) for the fir st wo years, $1,200,000 per annum (equal to 4% on 
stock) for the n xt two % 500,000 per annum (equal to 5% on stock) 
for the next two years and $1,800,000 per annum (equal to 6% on stuck 
thereafter The stocl rs of the Union Traction Co. were given the 
right to purchase 150,000 shares of the new Rapid Transit Co. stock. V 
74, p. 989. Included at the time all the leading street passenger railway 
lines within the city of Philadelphia. 
ORGANIZATION Chartered Sept 
Oct. 1 1895 all the ires of the Electric 
panies, in place of which were 
the shares placed in trust 
3 months from July 1 1896 
delphia Traction at 8% 


ears. $1 


olde 


6 1895, and acquired on or about 
Traction and People’s Traction com- 
issued collateral trust certificates secured by 
In 1896 leased these properties for 998 years and 
On Oct. 1 1895 leased for 999 years the Phiia- 
on its capital stock. V. 61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger R.R. for 999 years 
at 6% on pref. and 4% oncom. stock. See V. 66, p. 236. ‘The Lehigh Ave 
Ry. Co. ($1,000,000 stock) was leased for 995 years from July 1 18v9 
See terms of cons atid ition, &e«., in statements for the 
_ ¥. 61, p. 153 197, 283, 663. For change 
594. The Phil ide] pid Transit now 
4 2 103. 
Also owns entire stock of the Philadelphia & Willow Grove St. Ry 
Union Traction shareholders in Oct. 1908 gave their assent to the use of 
‘ertain securitics owned by the Union Trac. Co. to be pledged as collatera) 
lor the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87, p. 1110 
[he shareholders voted June 20 1910 (formally ratified Sept. 2] 1916 
v.91, p. 337) to purchase the equipment of the Phila. Rapid Transit, and 
ease same to that company on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,600 car trusts. On 
Feb. 26 1913 they voted to purchase additional equipment and lease it to 
the Philadelphia Rapid Transit Co. and to issue $4,200,000 car trust certifs 
‘Series 4) as a result of the transaction. In May 1913 a further 
(Series ©) was put out See under Phila. 
ransit and V. 96, p 555, and V. 97, p. 803 
On Feb. 28 1911 shareholders vote d to guarantee new Phiia. Rapid Transit 
810,000,000 mtze. See V. 91, p. 1575; V. 92, p. 324, 463, 596. ee. 
holders in Feb. 1925 to increase interest rate on these bonds from 5 5% to 69 
Compare V. 120, p. 455. 
Income Tax Decision See under Phila. Rapid Transit Co 
STOCK AND BONDS— _ Date. Interest. Outstanding 
Stock $30,000,000 (par $50)_{ —--- J-J {600,000 shs 
| \ $17.50 pd.in} 
Trust 


$29 ,7 
gold 


in terms of lease see V. 89 
operates the road. V. 


phia K 


- Co. 


1.944.000 car trusts 


Rapid 


above, 


Maturity. 
Jan '27. 3% 


company certificates,) 1895 4eA (30,114 
cpt:;Oct. 1 1945. nt. at Venn 
on Lives & Granti: 
Collateral trust first mortgage! 1902 ig J 1,056,006 July 1 1952 
$1,500,000 gold cept)|\ Land Title & Trust Co , Philade phia, Trus 
Trust Certificates The trust certificates are not the direct 
of the Union Traction Co., but were issued by the Pa. Co. for Ins. on Lives 
& Granting Annuities, to D: iy for the shares of the Electric and People’s Trac- 
tion companies purchased and are secured by a deposit with the Trust Co 
of all the shares of the stock of the Electric Traction Co. and the People's 
Traction Co thus acquired. See description of certificates in V. 64, p. 135 
Phe principal is due upon default at any time of payment of interest or taxes. 
They are redeemable at option of that co. on and after Oct. 1 1945. 
Collateral Trust Bonds.—The collateral trust bonds were issued to fund 
the floating debt and are secured by the deposit of the 35.000 shares of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.: $144,000 has ~— retired by sinking fund. 
OFFICERS.—Pres., Jeremiah J. ren Fave © 
Sec. & Treas., T. M. Cleary. (; eke a 3132. v. 
Pp. 2657, 2903. 


Redeem. aft. 
(‘o. for Insur. 
Annuitic "uster 


Balfour Brehman 
122, B. 3343: V. 


LINES CONTROLLED BY UNION TRACTION CO. 


(1) CATHERINE & BAINBRIDGE STREETS RY. 

ORGANIZATION .—Incorporated May 14 1889, and leased te the Phila- 
flelphia Traction Co. Mar. 
company to the Union Traction Co. Oct. 1 1895 >; in Sept. 
was increased from 99 to 999 years and stock from 
‘all owned by Phila. Trac. 
and taxes. 

FIELD OF OPERATIONS.—A trolley road. 
of track. 

The $150.000 Ist M. 
at 6%. 

STOCK AND BONDS— 
Btock (par $50)-_ 
Ist M $150.000 ($1,000) ¢ _cpt 1890 
Due lessee Dec. 31 1926 

Bonds are not subject to call. 

ves, &c., trustee. 

Dividends.—Dividends of 6% are paid. 


(2) CITIZENS’ PASSENGER RAILWAY. 

ORGANIZATION .—Incorp. Mar. 25 1858. 
Southwark Phila. City Pass. RR. Co. April 1 
now $140,000 per annum, equal to 28% on stock, or $14 per$50share. 
This lease was assumed by the Electric Traction Co. on Aug. 17 1893, 
effective from July 1 1893. Operated by Phila. Rapid Transit Co. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784. 

Stock authorized, $500,000; par ($50): 
shares and $15 on 1,500 shares. 


Co.); rental is $24,000 yearly, besides interest 


5s due April 1 1920 were extended for 10 years 
Date. gs st. 

6° ( M-S 
6% A-O 


Outstanding. 
$400 000 
150,000 

234 698 


Maturity. 
See text 


“Interest at Penn. 


Leased to 
1892 for 999 years; rental 


paid in, 
12.243 miles of track.—V. 108, p. 

(3) CONTINENTAL PASSENGER RAILWAY.—A trolley road. 

ORGANIZATION —Incorporated Sept. 3 1873. Leased Jan. 1 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 
per annum, interest, taxes and operating expenses: lease assigned to Phila- 
delphia Traction Co. June 30 1884. Operated by Phila. Rapid Transit Co. 
Stocks owned, per balance sheet Dec. 31 1926, $600,000. 


Income gar oe —See under P hilade Iphia Rapid Transit Co. abort 
and V. 108, p. 784 


UTILITIES 


( . the int. on the 


constituent companies | 


92 | : 
123, | severa years named below being guaranteed per share: 


issue of | 


| extended for 30 years at 4%. et 


obligations 


123, | 


1 1890 for 99 years, and included 1n lease of that | 
1895 term of lease | 
150,000 to $400,000 | 


Aggregates 5.389 miles | 


April 1 1930 | 


Co. for Insurances on | 


Frankford & | 


$192,500—$20 on 8,500 | 
784. 


1886 | 


[Vor. 1 


STOCK AND BONDI utstanding. 

Stock par $50) - <3 $6 J-. } 2,000 ans. 

29 paid in ee text 

2980.000 July 1 vee 
Co., Phila., trus . 


Maturity. 


1925, leas 38c. pe r share, 
0”, p. 2941. In Dec 
1 half of 1° 4 


In De 1926 $3 less 


Bonds were 


for secor 


1 190909 irs at 4%. 
listed 
‘0 miles.— 


» extende 


ib.9 


(4) . ELECTRIC TRACTION. 


ORGANIZATION.—Incorp. May 8 1893 and acquired contro! of the 
a ns’ Pass. Ry., the Frankford & ward Phila. City Pass. R.R. 
d the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
999 years the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 
st. R the Brown & Parrish St., Ry. and the Citizens’ North End St. Ry. 
[n]895 the Union Traction Co. acquired all the stock at the rate of 
#85 per share for each share, on which $50 had been paid, and $70 per 
are for each share on which $30 had been paid. the Pennsylvania Co. for 
neces on Lives & Granting Annuities issuing therefor its guaranteed 
‘tificates. On July 1 1896 the Union Traction Co. leased the 
perty for 998 years and 3 months. See V. 61, p. 197, and also ‘Union 
Traction’ above. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 131.642. Rail, 90 Ibs. 
CAPITALIZATION .—Stock authorized, 
issued, 152,396 shares of $50 paid a 
total $8,297 ,.920.—V. 63. p. 557. 


(5) EMPIRE PASSENGER RY. 

ORGANIZATION .—Incorporated Feb. 
to Citizens’ Passenger Railway Cemepeny and the Seventeenth & Nine- 
teenth Street Passenger Railway Company for 999 years. Transferred 
Oct. 1 1895, along with all right to divide nae on 6,090 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 13.4505 miles. 

A trolley road. 

STOCK AND 
Stock (par $50 


Soutr 


175.000 shares of $50 each; 
nd 22,604 shares of $30 paid, making 


10 1869. Leased Dec. 26 1873 


BONDS— Date. Maturity. 

_(All owned by Phila. Trac.) $600,000 _- 
Ist M gold $200,000_-_c_cpt_ 1900 3% g J-J 200,000 Mar. 1 1930 

Bonds.—The new 3%s were issued to retire a like amount of 7s due 
July 1900. Land Title & Trust Co., Phila., Trustee. 

Due lessee company for additions Dec. 31 1926, $705,715.—V. 
1150. 

(6) PEAR ORD & SOUTHWARK PHILADELPHIA CITY PAS- 
SENGER RR, 

ORGANIZATION .—Incorporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 


Interest. Outstanding. 


70, p. 


1st 2d 3d 4th 5th i 7th Sth Oth 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 

FIELD OF OP ERATIONS AND C waned TER OF 
Trackage, 71.375 niles. 

STOCK AND BON DS— Miles. Date. Interest. 
Stock (par $50) ee Q-J 
Lombard & South Streets{ 10 1881 3% J-D 

Pass first mtge $6 00 &{ Interest at Re * E ‘sti ite Title Insurance & Trust 

$1,000) cpt Co., Trustee. 

ext $150,000 ($100 and} Phila. ‘Trust, Safe Deposit & Ins. Co 

$500 c_cpt |Interest at Land Title & Trust Co. 

The ‘Lombard & South Sts. “4 ss. issue of $150,000 was originally 5% 
but was called at maturity and then extended for 50 years from Dec, 1 1901 
at 3%%. The West End Pass. Ry. mtg. mati ured Oct. 1 1905 Sut was 
p. 156; V. 108, p. 784. 

(7) GERMANTOWN PASSENGER RY. 

ORGANIZATION .—Incorporated April 21 1858. Leased Oct. 1 1881 
to the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893; stock since 1897 receives dividends yearly of $5 25 per share. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. ‘Trackage, 44.354 miles. Extension of 2,000 feet from 
Hillcrest Avenue to city line completed in Sept. 1898, forms with the 
Roxborough Chestnut Hill & Norristown Passenger Ry., a through line to 
Norristown. 

SAPIT AL IZATION. 
$57 2,860.—V. 69, p. 


10th and after 
$18 
BUSINESS.— 


Outstanding Last div., &c. 
$1,875,000 See text 
$150,000 Dec. 1 1951 


, Trustee 


—Stock 
695. 


(8) GREEN & COATES STREETS PHILADELPHIA PASSENGER 

IRGANIZATION.—lIncorporated April 21 1858. Leased to People e 
*sasenger Ry. for 999 years from Sept. 1 1881 at an annual rental of 360.000, 
aterest on bonds (since falien due) and expense of management. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage, 4.048 miles. 

svock, 1U,UUU snares (par value, $50) $15 paid in. Dividends are 12% 
“fan. (Q- J); on par or 49% on amount paid in WS see V. 107. p. 1384) 
In Oct. 1926 a quar. diy . of $1 30 was paid.—V. 107 . 1384; V. 108, p. 784. 


(9) HESTONVILLE MANTUA & eaammecaene PASSENGER RR. 
UVRGANIZATION .—Inscorp. April 6 185y. Franchise ts 
LEASE —Hestonville M. & F. road leased from Jan. | 1598 to lt 
raction for 994% years at a rental of 6% on the preferred and 4% 
ommon stock. By the terms of the lease the Fairmount Park & 
op lease {is assigned to the Union 
uaranteed on that stock. 
FIELD OF OPERATION 
sTUCk AND BONDs— 
mormon stock par 
er -ferred stock par 


Consolidated M 


authorized, $1,500,000 ($50); 


paid in, 


perpetuai 


nion 
on the 
Hadding- 
Traction. which assumes the dividends 


S.—Trackage, 
Dat. 


incl. leased line, 
interest Ouistandiny Maturity. 
- Peer 4 J-J $1.966,100 f.p. See text 
’ 6 J-J 533.9090 f po See text 
$1, 250. 000\ 1894 54%eM-N *1,247,500 May 1 1934 
g $500 & $1,000- _c*xtf/Int. at Girard Trust Co., Phila., trustee. 
UarTaniEecu rental 999-year lease— 
airmount ?k & Haddiugton) 
_ Pass Ry stk par $50 f 
seased Equipment Acc ount.’ 
hue leased lines Dec 31 i976 
‘nterest is payable in Phi tadelphia. 


* Of the $1,250.000 outstanding, $124, 
o take up bonds of tike amount of the Fairmount Fass. Ry. due at that 
‘time and $75.00 on Mar. 1 1902. to take up a Uke amount of 2d mortgage 
6s maturing on that date and the remaining $1,050,000 were issued as 5s. 
This issue ye gids matured May 1 1924; $1,247,500 were extended to 
May 1 1934 at 5} . The extended bonds are rec. all or in part on an 
int. date on 30 d: sya’ ‘notice at 102% and int Penni. 4-mills tax refunde 
In April 1924 Dillon, Read & Co. sold at 100 and in! . $1,247,500 extended 
cons. (now Ist) mtge.5%% bonds. V.118, { 

Common stock authorized, 39,322 shares; | 5 
value of each, $59: stock outstanding as in table.- 


2304, 2825 


(10) LOMBARD & SOUTH STREET PA! SENGER RY.—See 
Frankford & Southwark Passenger RR. 


(11) PEOPLE’S PASSENGER RY. 


ORGANIZATION .—Chartered Apr. 
on Apr. 15 1893 ac quired the entire capital stock « fthis road at $70 per 
share. The Traction Co. then leased the People’s Passenger Ry. By a 
tripartite agreement this lease was on July 1 1896 issigned to the Union 
Trac. Co. for 9S8 ysers anid three months. Renta! i: 10 per annum on 
capi alsteck $23 Oc ar sh2:e) as below show® © 2am: :llof which is pledged 
or? aoplr se ams Icy & rus? certificates 


16.455 miles. 


30. 


; 


628 F-A 00.000 See text 


Dec 31] 1926 41.96% 
are ae 100,000 
“2 Free of tax 


500 were issued Jan. 190! a5 3s 


, 10.678 shares; 


t par 
f. £18. B. 5610, 


2179, 


15 1873. The People’s Trac. Co. 








Q) 
4 








Apr., 1927.] 


POWER, LIGHT AND RAILWAY 





123 








FIELD OF OPERATIONS.—An electric road. Trackage, 0.627 miles | Bonds .—Bonds are subject to call on any interest date at 105 and interest 


. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($25)_..____- .--- 10% M-831 a60,000 shs. See text 
Preferred stock ($25)_______- 10% M-S 3l 


First mortgage ($1,000)c_cpt 1874 4J-J 15 $219,000 Jan. 151935 
Second mortgage $500,000/ 1881 4J-J 285,000 July 15 1982 

($1,000) _---- ---.-¢C_ept|Int. at Guar. Tr. & 8. D. Co., Phila., Trus. 
Consolidated mtge $1,125,-{ 1882 4M 246.000 Mar 1 1962 


-S 

000 — ($1,000) -c&r_cpt|Int. at Guar. Tr. & 8. D. Co., Phila., Trus. 

a Total stock paid in $924,056. 

Int. on Ist M. bonds at Land Title & Trust Co. The lst M. bonds ma- 
tured Jan. 15 1905, but $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31,000 being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
originally 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s. 
ag Fa le Traction Co. Dec. 31 1926 for construction and equipment, 

294/202. 

The stock acquired by the People’s Traction Co. was pledged as security 
for trust certificates. See People’s Traction. V. 63, p. 557; V. 92, p. 1500 


(12) PEOPLE’S TRACTION, 
An electric road. 


ORGANIZATION .—A Pennsylvania corporation chartered March 6 
1893 to operate and equip with trolley the People’s Passenger Ry., the 
entire capital stock of which it purchased on or about April 15 1893. In 
Oct. 1895 the Union Traction Co. acquired all traction stock at $76 per 
share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann 
issuing therefor its trust certificates. On July 1 1896 the Union Traction Co. 
leased the road for 998 years and three months. 


STOCK, &C.— Date. Interest. Tssued. Maturity. 
Capital stock ($30) (Seef __-_-. See text. {200,000 shs.} ---.-- 
a ee ae \ |. Full paid f 
Trust certificates gold 1893/ 1893 4gF-A $5,807,970 Feb 1 1943 


not subject to call ($1,-/Interest, tax free, payable at Pennsylv. Co 
RNS Sete eee ept\| for Insurances on Lives, &c., Phila., Trus. 
Trust certificates were issued by Pennsylvania Co. for Insurances, &c., 
and are secured by pledge of People’s Passenger Ry. stock (see that company 
above) and by contract of People’s Traction Co., which guarantees principal 
and interest. Issue limited to $1,000 for 14 2-7 shares deposited, making 
total authorized, $5,810,000. Of this, $4.930,000 outstanding Dec. 3] 
1926. Sinking fund $25,000 yearly, began Feo. 1 1903. 


(13) PHILADELPHIA CITY PASSENGER RY. 


ORGANIZATION .—Incorporated Mar. 26 1859. Leased to West Phila- 
delphia Passenger Railway Co. for 900 years from Jan. 1 1884 for interest 
on bonds, $2,500 per year for organization and dividend of $7 50 per share. 
Transferred under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The lst mtge. 4% bonds due Jan. 1 1960 were origi 
nally 5% bonds, and fell due Jan. 1 1910, but were extended at 4% without 
option of prior redemption. V. 89, p. 1543. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Tract:age, 9.549 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50)------ mame 7% J-J {20,000 shs.) See text 
$23 75 paid | 
First mortgage extended/{ 1861 4 J-J $200,000 Jan 1 1960 


($500) ec. Sl oe oe ept)Land Title & Trust Co., Trustee. 
Debentures ($500 &c) c_cpt/ ---- 5 M-S 100,000 Mar. 1 1935 
\Interest at Land Title & Trust Co., Phila 
Dividends Paid $3 50 in Jan. 1926. 
V. 89, p. 919, 1543; V. 108, p. 785. 


(14) PHILADELPHIA & DARBY RY, 

ORGANIZATION .—Incorporated April 28 1857. Leased to the Phila 
delphia City Passenger Railway Co. for 999 years from Jan. 1 1870, for 
$8,000 per annum and interest on bonds. Transferred under lease of 
Philadelphia Traction Co. Oct. 1 1895 to Union Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 17.658 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck (par $50).......<.-<<s sidecases 4 J- $200,000 See text 
First mortgage ._. _-_-_- C.ept! ..«<« 4 M-N 100,000 May 1 1927 


\Int. at Land Title & Trust Co., Phila., Pa 
Proposed eatension of bonds maturing May 1 1927, upon such terms and 

for such period as directors inay determine. 

—V.108, p. 784; V. 124, p. 2121. 


(15) PHILADELPHIA & GRAY’S FERRY PASSENGER RY. 
ORGANIZATION .—Incorporated April 9 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43,225, or $3 50 per share per annum, and $49,400, or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses, &c. Oper- 
ated by Phila. Rapid Transit Co. 
River Pass. Ry. and increased capital stock to $1,000,000. V. 76, 654. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 10.038 miles. 
CAPITALIZATION.—Stock auth., 
12,388 shares, $310,157 paid in. 
Dividends at Real Estate Title Ins. & Trust Co. 


(16) PHILADELPHIA TRACTION. 

ORGANIZATION .—Incorporated Aug. 22 1883 and eecured conire of 
an extensive system of roads in Philadelphia, Pa., which it held either by 
lease or ownership of securities, not in fee. Under the lease to the Union 
Traction Co., dated Oct. | 1895, al) the leases and the securities owned were 
assizned to the Union Co., which assumes all liabilities for rentals, &ec 

The lease to Union Traction Uo. is for 999 years from Oct. 1 1895, and 
provides for dividends of $4 (8%) per anoum on each $50 share, paysh in 
gold coin. free of taxes See V. 61. p. 663. for extracts fyom lease Phila- 
delphbia Traction stockholders were allowed to subscribe for new Union 
Traction stock. See V 61, p. 197. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system assigned to the Union Traction Co. aggregated 
(on Dec. 31 1926) 343.723 miles, consisting of the following ‘‘Passenger 
Railways”’: 


$1,000,000 ($50); 
Latest div. $2 in Jan. '26 


outstanding 


Miles | Miles. 
Union Passenger Ry .__.._...82.134'17th and 19th Streetse__. 14.191 
West Philadelphia Pass. Ry. 72.738 )| 22d & Aliegheny._-_.. . 67.809 
Ridge Avenue Passenger Ry 15.973 Catharings & Bainbridge Sts_. 5.390 
Philade!phia & DarbyPass BR) 17.658 Huntingdon St. Connect_-_ .169 
13th & 1d5th Streeia__...... 16.387) Kessler 8t. Connect... . .156 
Philadelphia & sray's Ferry. 10.038) Kidge Ave Connect . 221 
Continental Passenger Ry... 16.630) Walnut 8t. Connect... __ 1.377 
Empire Passenger Ry... .13.303 —_—— 
Philadelphia City Passenger Ry .9.549 ,..  , 3) ee 343.723 


Income Taz Decision.—See under Phila. Rapid Transit Oo. above and 
V. 108, p. 785 

Stock, auth. and outstanding, $20,000,000 (par $50) 
Dec. 3} 1926, $16,120,999. 
Ditridends— | “35. "86. °87. *88. ‘89. ‘00-"92. 94. “D5. 

Per cent....... 18s 8 & 5 4 4 3 
Under tease. dividends of 8% are guaranteed. 
—V.114, p. 1181; V. 121, p. 2158. 


(17) PHILADELPHIA & WILLOW GROVE STREET RAILWAY CO, 


"O65 and sinc: 


5 %$% per annur 
V. 61. p. 663; V. 73, p. 28. 


On Jan. 20 1903 absorbed the Schuylki. | 





Open accounts | 





ORGANIZATION .—Is a consolidation in 1904 of the Phila. & Willow | 


Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. 

arantees the bonds, prin. and int., by endorsement. 
’. 79, p. 904. 


tap. Tran. Co. | ‘ 
See guaranty | - e co : 
| Second mtge ($1,000, $500,{ 1886 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Trackage from intersection of Weaver St. or Cherry Lane with Montgomery 
County line to Willow Grove Park, 15.596 miles. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $124,000 + peueane i. are ee 
First mtge $1,000,000 guar/s 1904 4% 2J-J 1,000,000 July 1 1934 

gold ($1,000)------ c*_cpt|Int.at Land Title & Tru.Co., Phila.,Trustee. 


Maturity. 


| on each share, or a total of $925,000. 


upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 per 
annum for 5 years, $315,000 per annum for following 5 years and $20,000 


a23,000 shs. See text | Per annum for the ensuing 15 years. See V. 79, p. 904.—V. 81, p. 32. 


(18) RIDGE AVENUE PASSENGER RY. 

ORGANIZATION .—Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. Leased 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage, 15.973 miles. 


STOOK.—Authorized, $750,000 ($50); outstanding, $420,000, $28 per 
share paid in. 

On account of some old debts, dividends for 1896 were continued at $10 
per share instead of the $12 as noted above. In 1897 dividends were in- 
creased to $12 per share. Since paid regularly, incl. Jan. 1926.—V. 108, 
D. 785; V. 109, p. 73; V. 120, p. 2818. 


(19) SECOND & THIRD STREET PASSENGER RY. 


ORGANIZATION .—Incorp. April 10 1858. Leased Jan. 1 1893 to 
the Frankford & Southweark Phila. City Pass. RR. Co. for 999 years for 
the following guaranteed dividends per share per annum: 


1893. 1894-95. 1896-97. 1898-99. 19.00 1901. 
$8 50 $9 See below $10 $10 50 $i] 

Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50, the balance being applied to the payment of the debt of $27,000 
incurred for paving. V. 62, p. 785. The full $12 per annum, however, 
has been paid since. Latest dividend paid $3 in Jan. 1926. 

This lease was assumed by Electric Traction Co. July 1 1893. 

Stock issued, 21,204 shares (par $50); $771,076 paid in.—V. 107, p. 2377 


(20) SEVENTEENTH & NINETEENTH STREETS PASSENGER RY. 


ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15,000 per annum, being 6% on $250,000 amount paid in (10,000 shares at 
$25) par $50, interest of bonds, taxes, expenses, &c. Transferred under 
lease of Philade!phia Traction Co. Oct. 1 1895 to the Union Traction Co.; 
all rights of the Philadelphia Traction Co. to dividends on the 10,000 shares 
of the 17th & 19th Streets road, which were then held by the Union Passen- 
ger Railway Co. as trustee and lessees, being also transferred to the Union 
Co. Stock all owned by Continental Pass. Ry. Co. 


FIELD OF OPERATIONS.—Trackage, 14.191 miles. 


STOCK AND BONDS— Date. 
Stock (per $50)............. assaras 


1902 & after 
$12 


Outstanding 
3 J-J {10,000 shs.} 
$25 paid f 
First mortgage ($500) exten-{ 1876 5\% J-J $100,096 July 1 1929 
Dl tacmeednuneasene c_cpt\|Inut. at Fidelity Trust Co., Phila., Trustee. 
The bonds originally bore int. at the rate of 5% per annum and matured 
July 1 1919, but were extended for 10 years at 54%. 
Due lessee for additions Dec. 31 1926, $554,289. 


(21) THIRTEENTH & FIFTEENTH STREETS )PASSENGER RY 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Co. for following rental: From Jan. 1892 to Jan. 1894, 
$9 per share per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan. 
1900, $11 per share, and from Jan. 1900 $12 per share. Lease transferred 
to Union Traction Co. Oct. 1 1895. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 16.387 miles, 


STOCK AND BONDS— Date. 
Stock $1,000,000 (par $50)__- 


Maturity. 


Interest. 
; See text 


Interest. Outstanding. Maturity. 

a $12 J-J $334,529 pd.in. See text 
Ist Mtge. ($500,000)___c_cpt 1894 5 & 3% J-J  $436.000 Jan 1 1934 
Real estate mortgages__...cpt —__- 55,000 

The lst Mtge. bds. are guar., prin. and int., by the Phila. Traction Co. 
and the coupons are payable tax free: $36,000 of these are 3%s and were 
exchanged for old 7% bonds of like amount due Oct 11903. V.77, p. 695. 

Interest anil dividends are payable at office of the Fidelity Philadelphia 
Trust Co., the trustee of both mortgages. 

Dividend in July 1895, $5 per share; the Jan. 1896 dividend was not paid 
owing to payment of city’s claim for paving. V. 61, p. 1155. In July 
1896 paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; in 
1899, $11 per share; in 1900, $11 50 per share; 1901-1907, incl., $12 per 
share perann. [In 1908, Jan., $6: July, $6 and $1 extra (paid out of accum- 
ulated surplus): 1909 and since, $12 per share per annum.—V. 86, p. 1531; 
V. 108, p. 786; V. 122, p. 751; V. 124, p. 508. 


(22) UNION PASSENGER RAILWAY. 

ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285,000 
or $9 50 per share on stock, and interest, taxes, &c. There are outstanding 
30.000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
$302,300 of the stock is owned by 
the Philadelphia Traction Co. Its lease of the Continental Passenger Ry. 
was assigned to the Philadelphia Traction Co. and from Oct. 1 1895 to 
May 1 1902 operated by the Union Traction Co. The Union Passenger 
Railway Co. is still holding, as lessee and trustee 6,090 shares Empire 
Passenger Ry. stock and 10,000 shares of 17th & 19th Streets Passenger Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 82,134 miles. 


STOCK AND BONDS— Lat interest Outstanding Maturity. 
vock $1,500,000 (par $50) ae | ore See text See text 
“rat mortgage ($100 andi 18S! 4A-O $500.000 Mar 31 1961 

ED: cath ano _c_cpt {Pennsylvania Co. for Insur. on Lives, Trus. 
second mortgage ‘$100 and| 1884 4A-O 250.000 Mar 31 1960 


$500) .. __----..-¢.cpt/ Int. on both loans at Land T & T.Co , Phil. 


Due tessee company for additions Dec, 31 1926, $6,655,163 

On July 1 1925 a semi-annual dividend of $4 75, less 60 cents income tax, 
was paid. V. 120, vp. 3066. On Jan. 1 1926 and July 1 1926 similar 
divs. were paid. V. 121, p. 2878. On Jan. 1 1927 $4.75 less 75c. tax. 

lhe Ist mtge. bonds were originally 5s and maturead March 31 1¥11. out 
» Jan. 1911 arrangements were new with Drexel & Oo., Phila., to pur- 
hase the bonds, and they were extended for 50 years at 4% without option 
0 call V 92,p.190. The2d M. bonds of 1584 were formerly 5s, and roa- 
cred Mar. 31 1910, but were extended for 50 years at 4% without right of 
orfor redemption V oO pop 428 Land Title & Trust On has heen 
substit | trustee.—V. 120, p. 3066; V. 121, p. 2878; V. 122, p. 3343; 
V. 123, p. 3039. 


(23) WEST PHILADELPHIA PASSENGER RAILWAY. 


IRGANIZATILION.—Incorp. May 14 1857 Leased from Jan 1 1884 to 
ne Philadelphia Traction Oo for 999 years at an annual rental of $150.000, 
yr 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Union 
Traction Co The Philadelphia Traction Co. owns $392.950 of the $750,- 
Ww) ettiock 

Special meeting July 16 1925, removal of tracks in Chestnut and Walnut 
streets, V. 121, p. 77; indefinitely postponed, V. 121, p. 1464. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Trackage, 72.738 miles. 


STOCK AND BONDS— Date Interest Outstancing Maturity. 
i COE Beinkncncceces4 om $10 J-J $750,000 See text 
first mortgage ($1.9000) { 1876 344 A-O 246,000 April 1 1956 

rola ¥ 1\Gtrard Trust ¢ Philadelinhia Trustee 


5% M-N 750,000 May 1 1936 
$100) Pevusylvauia (Co. for Ins. op Lives & Grant- 
: Free from tax ing Annuities, Phila . Pa.. Trustee. 
Diridends.—On July 1 1915 a semi-annual! div. of $5 was paid, less 63c. 

income tax. J. 120, p. 3067. On Jan. 1 1926 a similar dividend was 


c_cpt 


paid. 121, p. 2878. In July 1926 paid the regular semi-ann. div. of 
$5 less $2 to cover expenses in connection with extending 2d mtge. bonds 
and the Ist and 2d quar. installments of 1925 income tax. V.122, p. 3343. 
In Jan. 1927 $5 less $2 for expenses and taxes. 





124 


[Vor. 124. 





PUBL IC UTIL ITIES 





Bonds .- ge. bonds payable at Girard even Ce., F Phila 

{nt. on 26 Land Title & Trust Co., Philade phia. 
Pa. The fir ortgag is matured April 1 1906 but were extended for 
50 years 344%. The 2d ‘e. bonds fell due May 1 1926, but were 


car 


—=—- > 


ALLENTOWN & READING TRACTION CO. 
ORGANIZATION. ponte Apr. 25 1898 and leased the Allentown & 
Reading Electric Street R 200 years from June 4 1898. On Feb. 6 
1902 ieased for 290 years the Kutztown & Fleetwood Street Ry. Controls 
the Kutztown Light, Heat & Power Co. 
OF OPERATIONS AND CHARAC byt OF BUSINESS.— 
y road. Operates 39.60 miles main line, 7.50 miles sidinge—total 
miles: 43 ears. Connects with United Trac tion Co. tracks from 
Reading, thus forming a through line from Allentown to Reading. 


STOCK AND BONDS— Interest. Outstanding. 
Stock $ 50,000 (par $5 0) : sacle eareae died $250,000 
Allent & Kutz Ist M $250,000/ 1900 5¢ J-3 250,000 July 1 1930 

g $100, $500 & $1, 000. cpt | Interest at aT delity Trust Co., Phila., trustee 
lst M Kutztown & Flee ~~ 1902 5g JI-J 200,000 Jan 1 1932 


$200,000 guar p &i _cpt/ 
1st consol mtze $750,000 gol ij 1902 5 ¢ J-. 300,000 July 1 1932 
($500 & $1,000) c&r_cpt |Int. at Integ. Tit. Ins. é Tr. Co.,Phil. trust 
2c consol mtge $300,000 (3500! 1907 5 M-N 163,090 M: ay 1 1937 
& $1,000) -&ur_tf| Berks County Trust Co., Rtading, trustee 
Bonds .—Of the $750,000 of new consols, $450,000 are reserved to retire 
rior liens. They are subject to call at par since July 1 1917; no sinking 
ind. ‘The first mortgage bonds are redeemable at par. 
EARNINGS.—For calendar year 1925, gross, $304,194; ope rating, ex- 
penses, $225,688; bond interest, $45,650; other interest and discount, $351; 
balance, surplus, $22,505. For year 1924, gross, $287,868; net, $5 
bond int., $45,650; other int. and discount, $1,694; bal., sur. , $12, 406. 
OFFICERS.—Pres., Geo. B. Shaffer.; V.-P., Sol K. Hoffman; Sec., J.A. 
Diener; Treas., W. D. Mohn. Office, 121 N. 5th St., Reading, Pa.— 
V. 109, p. 675. 


\ for 


Date. Maturity. 


oo 


BUTLER RAILWAYS CO. 

ORGANIZATION .—Incorp. July 1 1917 in Penn. 

the Butler Passenger Ry., the City Division of the Pittsburgh & Butle 
ty. (the Interurban Division of which was sold under foreclosure May ¢ 
1917—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh) 
The property of the Butler Pass. Ry. was taken over by the holders of 
$500.000 Ist mtge. 5% bonds due 1936 and reorganized. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Operates 13.28 miles of track in Butler. Rail (girder, except 2% miles T) 
65-lbs. Gauge, 5 ft. 2 in 

STOCK AND BONDS— 
Stock $300,000 {35 90) 

First mortgage $300, 000 gold ( 

($500 & $1 000). ‘er tf 4 


as successor to 


Outstanding. Maturity 
$250,000 —--- 

250,000 Jan 1 

Trust Co., 


Date. Interest. 
i918 5@. 
Int. payable at ‘Butler C oO. 
Butler, Pa 
Bonds .—Not subject to call and no sink. fd. 
For cal. year 1924, gross, $106,022; net after taxes 
‘ 23, gross, $113,107: net after taxes, $6,128. In 1921, gross, 
106 072; net before taxes, $23,822; int. & taxes, $15,709; bal., sur., $8,114 
n 1920, gross, $152,054; net after taxes & deprec., $2,696. In 1919 
gross, $126,286: net after taxes & de a , def., 39,829. 
OFFICERS.—Pres. s : -P., J. V. Ritts; Sec.-Treas. and 
Gen. Mgr., R. E. Sprenkle.—V. 110, ¥ . 1748. 


—— 


CHAMBERSBURG & GETTYSBURG ELECTRIC RY 


ORGANIZATION .- Dec. 4 1900. 
solved Dec. 2] 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.90 miles of all track between Chambersburg, Stofferstown, 
Fayetteville, Greenwood and Caledonia. 60-girder rails. Gauge 5ft.,24%in. 

STOCK AND BONDS— __s Date. Interest. Outstanding. Maturity. 
Stock $225,000 ($50)____- ae: ‘ sa tn Sao $225,000 —_-- 

Ist mtge, $225,000 ($1,000)\| 1903 5 M-N 225,000 M: Ly 1 1933 
not red., no sink fund. __c*{Int. at Northampton Tr. Co., Easton, Trust 
EARNINGS.—For calendar years: 

Year— Gross. Net. 
1026 x S . def 1 

def.2, 


trustee 


Incorp. in Pennsylvania Co. dis- 


Oth.Inc. Int. & es. 


$723 $10 


Balance: 
f.$11.! 
de ce. Ba 
def. 
def 


~ =} 

Cre he de Or 
“Io 
Ome 


CH CO et ee 
” Sabo 
m COO 


ee 


~ 


yet be ND et pe >” 
Toone Ne 
OO 


~ 
t 


_ 
— 


OFFICERS 
Treas., J. B. 
Supt., D. B. 


- Pres., M. O. 
Hoyer; C ompt., E. 
Fretz. ~—_¥, 


Kennedy; V -P.. 7. B. gp Se 
A. Stockton; Asst. Compt., F. J. Fell, Jr.: 
105, p. 227. 


THE NORTHAMPTON TRANSIT CO. 

ORGANIZATION .—A _ reorga 1921 of the Northampt 
Traction Co. (for history see “Electric Railway’ Supplement of Aprti 2° 
1922) sold at foreclosure June 1 1921 Holders of Ist Mtwe. 5% bonds of 
the old co. received « like amount of new Northampton Transit Co { 
Mtge. §% honds, as per plan in V. 115. p. 760 

FIELD OF OPERATIONS AND CHARAC ape OF BUSINESS.— 
Owns and operates road extending from Easton, Pa., to Tatamy, Nazareth 
and Bangor, Pa. 

8TOCK AND BONDS— 
Common 3,000 shares (no par) 
let Mtge $400.000 red at 105) 

& interest f 


nization tn 


Dale. Outstanding 


Interesi 
3.000 sh ; 
192] 6J3-J 100,005 July 1 
Northampton Tr. Co., Faston Pa.) Trust es 
2d Mtge $250, 000 red at 1921 6 J-J 209.000 July 1 i04 
& interest . ee yn Trust Co... Easton. Pa.. Tr 
Bonds .—-%100.000 2d mtge 6s held in treasury 


OFFICERS.—Pres., Chester Snyder.-—V. 115, p. 760. 


faturily 


105 





PHILADELPHIA & EASTON TRANSIT Co. 


Under date of Sept. 27 1926 we were officially advised that company = 


going out of business. V. 123, p. 
p. 2901. For history, &c., see 
1926. 


9962 


ie’ ublic 


“or sale 


“Utilities” 


of acct te J , see V. 12 
Compendium” of May i 


WESTMORELAND COUNTY RAILWAY CO. 
ORGANIZATION .—Incorp. in Penna. on Dec. 27 1904. Is a con- 
solidation of Bradenville & Derry St. Ry. and Blairsville & Derry St. Ry. 
FIELD OF OPERATIONS.—Operates 7 miles of track. 


STOCK AND —- Date. Interest. Outstanding. Maturity. 
8tock, $500.000 ($50 abies $500,000 
First mortgage, $2 50. 000, &/ 1905 5e«M-S 179,900 Mar 1 1935 
($100) c*\Int. at East End Sav. & Tr. Co., Pitts., Trus. 
Bonds.—No sinking fund and bonds are not subject to call. 


EARNINGS.—For calendar years: 





Gross. Ne aft. Tas. Int. Deficit. 
$5,058 $9,663 $4,605 
5,608 5,536 9,266 3,730 
John E. Potter; V.-P., F. Wm. Rudell; Sec. & 
all of Pittsburgh; Supt.,4 F. Schwerdt, Derry. 


OFFICERS.—Pres., 
Treas., H. 8S. Calvert, 
—V. 82, p. 50 


| serving with electric lignt and power, gas, ice, 3 
| steam, 272 communities in Pennsylvania, Maryland. 
and Georg 


aN 750; | 


| Common 100,000 shs (no par) - Q-J 





1 for 
1948 | 


after. 


|} and deposited under the 
| the 
| restrictions. 








MUNICIPAL SERVICE Co. 


Controlled by National Public 
cormmmon stocl V. 120, p. 2944 

Management. —General Engineering & Manag 
way, New York City. 

Owns, controls or Is to acquire 


of the 
165 Broad- 


utility companies, 
railway or bus service, or 
Delaware, Virginia 
ia, as follows: York Railways Co. (and subsidiary companies, 
Edison Light & Power Co., York Steam Heating Co., York Transit Co., 
and York Suburban Land Co.), Glen Rock Electric Light & Power Co. (and 
subsidiary companies, Railroad Electric & Power Co. and Deer Creek 
Water & Power Co.), Citizens Traction Co. (and subsidiary companies: 
s & Power Co., Citiz s Transit Ce Reno Bridge Co., and 

Hotel Co Titusville Light & Power Co., Chester Vailey 

subsi ry cos., Youngs- 


) town « > burban Ky and , 
1 Transit Co., Youngstown & Suburban Transit Lines, Inc 
Lighting Co 


Service Corp., which owns 99% 


ment Corp. 


local operating public 


3; Co., and Interurban Realty Co Valdosta ’ 
y Light & Power Co. (and sub., Bainbridge Ice Co and Key- 
iblic Service Corp and sub. cos... Scranto ie Co., iton 
Bus Co., Carbondale Gas Co., Altoona & Logan Valley Electric Ry. Co., 
Logan Valley Bus Co., Home Electric Light & Steam Heating Co.), and in 
March 1926 acquired all the common siwck of Eastern Shore Gas & Electric 
Co. Through tnese operating companies, 75,463 c ustomers are served. of 
whi th 72,322 are electrical, 2.460 gas, 201 water, and 480 steam service 
Company also ‘op rates street raiway s in cities in Pennsylvania and 
an iiterurban railway in GUhio. The companies serve an aggregate total 
population of about 1,156,000. 
“he electric systems of company have a tota Jinstalled c:z apt acity of 57,811 
h. p. and 615 miles of transmission lines. The gas properties include 
generating plants with a daily capacity of 750,000 cu tt The ice plants 
have a daily capacity of 365 tons. The street railway p rop ertie s consist of 
269 equivalent miles of single track. During the year ended Feb. 28 1927 
there were generated 142,037,513 k.w.h. of electric energy, and 61 ,304,000 
eu. ft. of gas. 
The street railways carried 66,753,651 
Feb. 28 1927. Also operates buses, which carried 3 
during the same period. V. 104, p. 2235; V. 117, p. 2770; 


V. 113, p. 294. 
Offer to Stockholders.—See V. 120, p. 1881. 
Date. 


STOCK AND BONDS— 


SCT 


syste 


yassengers during the 
588 924 
Vv. i3a3 2 


year ended 
passengers 
- 907. 


Outstanding. Maturity. 
73.500 shs. See text 
Pref cum 6% $5,000.00u($100) ___- Q-F 3,€C7,300 Nov'25,1% 
First Lien Coll Trust Mtge( 1917 5 M-S 1 4,474,500 Mar 1 1942 
$20,000,000 ($500 and $1,-/ Interest payable in Boston and Philadelphia. 
000) c*.cpt | Philadelphia Trust Co., Trustee 
30-year sf coll trust gold 4 Al 1926 6 2 F-A 5,461,000 Feb 1 1956 
($1,000, $500) * ¢f{Penn. Co. for Ins. on Lives & Gr. Ann. ,Phiila. 
{| trustee. 
Bonds .—The 1st lien & coll. trust bonds are secured by $5,486,900 mtge. 
bonds, $576,000 pref. stock and $1,594,825 com. stock of sub. cos. Add'l 


Interest. 


; bonds may be issued only for acquiring and placing under the mortgage 
| at east an equal amount of mortgage bonds of subsidiaries now outstand- 


ing, or, further, at the rate of 85% for those to be issued by subsidiaries 
construc tion, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary companies s after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund payments on 
present sub. co's. mtges. from Mar. i 1918 to Mar. 1 1925, and 5% there- 

Subject to c vail in whole or part op any int. date at 103 and int 
The 30-year 6% s. f dated Feb. 1 1926, 


collat. trust gold bonds, Series A, 


; are secured by a d irect first lien upon the entire common stock of Keystone 


Public Service Corp. and all stock of York Railways Co. owned; further by 
a direct lien on the bonds and stocks of other subsidiary companies, pledged 
collateral trust 5% bond agreement subject to 
Additional bonds may be issued under conservative 
A sinking fund provides for equal semi-annual] payments 
for interest and sinking fund of $202,500 to the trustee, beginning Feb. 1 
1927. The balance after payment of interest to be used to retire bonds. 
Red. on 30 days’ notice, all or part, at 105 and int., reducing 4 % for each 
xone elapsed from Jan. 31 1936 to maturity. Interest payable in New 
‘ork or Philadelphia. Penn., Conn. and California 4 mills, Maryland 
4% mills, Dist. of Col. 5 mills and Mass. 6% taxesrefundable. In March 
1926 G. H. Rollins & Sons, etc., ete., offered $5,500,000 Series A bonds 
at 96 and Iint., to yield about 6.30%. V. 122. p. 1610 

All of the outstanding 6% serial coupon notes due Dec. 1 1926, 1927 
and 1928 were called for payment June 1 1926 at 101 and int. V. 122, 
p. 2800. 

Diridends.—4{% is being paid on pref. stock. Of the $3.607 
stock outstanding, $512,700 is entitled to extra divs. 
Initial dividend of 1% on common stock 
1916 and 1917,.4% None to 1922. when $1 was paid. In 1923, May 
Aug., 40c.; Nov., 40c. In 1924, $2. In 1925, $2. In 1926, Jan., ! 
April, 50c.: July. 50c.: Oct., 50c.; Dec., 50c In 1927 , 50) 
50e¢ In Oct. 1923 a stock div. of 19-81 of a shar 


EARNINGS.— 

For Calendar Years— 1924. 
Gross earnings $5,109,210 
Oper. expenses & taxes 3,251,360 


lien thereof. 


300 ne. 
of 2%% per 
aid in April 1914; in 1915, 


$1,857 850 

97 .090 
$} 954 940 
053 


Income from oper’ns 
Other income ms 

Gross income _—" 
Income deductions ice 1] 
Fixed charges subs., incl. 

minority insterest_ _- 
Exp.—Munic. Serv. Co. 
Int. collat, trust bonds 
Interest coupon notes 
Other interest 
Amortization dise. 
Renewal reserve 
Federal income t@& 


$1. R79. 999 
6.751 
470.915 478,5 035 
072 > 
,044 
048 
43. 712 
546.7 20 
92.088 
$469. 098 $502. 183 
Latest Farnings..—For calendar year 1926 (Gross, 
$10.660.52 net. $3.704,327: prior charges of sub 
charges, 553.725; divs $224.190: bal sur 
year 1925: Gross, $10,166,694: net, $3,6 129.772. 
OFFICERS Pres., F. W. Woodeock: V-P., J. W. C 
Hi. D. Pothemus; Sec., C. A. McClure Tre is., W. E 
165 Broadway, N. Y. City.—V. 122, p. 1610, 2192, 


$203,710 
other income, 
211: fixed 
For calendar 


Bal. available for divs. 
ine] 
COS §$1.823 
$1,103,202 


irpenter and 
Shaw Jr. Office, 
2800; V. 124, p. 646. 





CITIZENS’ TRACTION CO. 


General Engineering & Management Corp. 
Il common and pref. stocks outstanding own 


Management, 
Control 
Service Co. 


ORGANIZATION .—Incorporate din Pennsylvania Nov. 201899. Owns 
and operates the Citizens’ Light & Power Co., the Monarch Park Hotel Co. 
(an amusement park with 60 acres of ground), the Reno Bridge Co. and 
the Citizens Transit Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 28.68 miles of track in Oil City, Rouseville 
and Reno, and connecting routes on both sides of the Allegheny 
River. 65-lb. and 70-Ib rail and §85-lb. girder rail. Has 40 
motor cars and 5 freight and miscellaneous cars. Also operates buses 
through Citizens Transit Co. Passengers carried during 12 mos. end. 
Feb. 28 1927: railway. 1.459.140: bus. 1.628.505. The controlled Citizens’ 
L >. & Po wer Co. furnished electric light and power for Oil City, Franxlin, 
and vic nity. 

STOCK AND BONDS— Date. 
Common $1,000,000 iil eu 
Preferred $1,000,000 ($50) ___- 


ad by Municipal 


Outstandina. 
$1,000,000 
690,000 


Interest. Maturity. 
See text 
gers See text 
First mtge $2.500.000 gold) 1912 5 A- 1,268, 000 aha 1 1942 

($1,900) sinking fund__c*tf{Pa. Co. for Ins. on L. & G: A., Phila., trust 
Refunding mortgage $2,500.-| 1917 M-N «1,263,000 May 1 1942 

000 rtf{Pa. Co. for Ins. on L. & G. A., Phila., trus. 

x All held by Municipal Service Co. and pledged under Ist lien & coll. tr. 
bonds dated March 1 1917. 











Apr., 1927.] 


POWER, LIGHT AND RAILWAY 








Bonds.—\1st M.closed. Red. at 105 and int. in whole on or after Agee 3 1 
1917, or in part for sink. fund began July 11918 Sink. fund of 1% 
ann. became operative July 1 1918. An | Capcovemens fund of 4% of 
semi-annually became operative on Jan. 94, p. 1118, 697, 
Int. at office of trustee. $1,280,000 re.f wt ies reserved to retire Ist M. 
remaining bonds to be issued for additions ana extensioas under certain 
restrictions. 


Dividends .—First div. on pref.—2}4 %—was paid Jan. 2 1913; July 1913, 
2% In 1914, Jan., 2%; July. 24% In 1915, Jan., 3%; in April paid a 
quar div. of 14% ‘and same rate quar. to and incl. Oct. "1918. In Apr 
1919, 3%: July, 14%: and same rate quar. since to and incl. Dec. 1920 
In 1921, g3P-- 3%; April, 144%; July, 1 “) Te; Oct., 14%._ In 1922, 6: 
in 1923,6%. In 1924, 6%; since paid 1% quar. Initial div. on com. 
1%. Wy Nov. 1915. In 1916, 14 %5 in 1917, 1%%; in 1918, 
July, %% In 1919, July, 4%: be o; In 1920, 

; July, 1%. In 1921, San. 1% April, 1%%; July. 1%. 
mF 2% = In 1923 Jan. 40 ; April, 3%; July. 3%: 
In 1924, April, 24%: June, 214%; Sept. 1%; Dec., 2%. 
1925, “April, 1%%: Oct., 1%: Dec., : total, C 
EARNINGS.—For calendar years png oes 

Gross. Net after Tazes. Fized Chges., 
$1,056,234 $513,454 $147 694 
$1,025,910 $469,139 $132,697 

978,194 454,916 124,157 

“OF FICERS.—Pres., F. W. Woodcock: Vice-Pres., 
and V. A. Redfield; Sec., C. A. McClure; Treas., W. 
Oil City, Pa., and 165 Broadway, New York C ity _ 

2413: V. 115, p. 644; V. 116, p. 2388; V. 119, 


&e. Balance. 
$365.761 
$336 442 

330,759 
H. D. Polhemus 
E. Shaw Jr. Offices, 
V. 106, p. 818; V. 112, 
. 1063. 





YORK RAILWAYS. 


Controlled by Municipal Service Co., which see above. 

ORGANIZATION .—Incorp. in Penna. Nov. 15 1907 as a consolidation 
of properties operating in York and vicinity. V. 85, p. 1403. Franchise 
perpetual. 

The following companies have been consolidated or merged: 

York Street Railway Co. York Haven Street Ry. Co 
Wrightsville & York Street Ry Co. Red Lion & Windsor Street Ry. Co 
York & Dover Electric Ry. Co Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Co., incorporated 
in April 1913 to take over the lighting and power subsidi: aries of the York 
Railways and other properties, including the Edison Elec tric Light Co. 
the lighting companies of West York, North York, Manchester, Mount 
Wolf, Dover, Hallam and others. In July 1915 the Merchants’ Elec- 
tric Light, Heat & Power Co. of York was purchased and with five subur- 
ban lighting companies consolidated with the Edison Light & Power 
Co. During 1916 a municipal lighting system was installed in York 
under a 10-year contract. Also owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). 
the York Transit Co. for the purpose of operating buses 

FIELD OF OPERATIONS AND CHARACTER 
A trolley road. 
York, of which 25.35 miles are within the eity of York. 
York & Windsor, 12.62 miles: York & Wrightsville, 
Dover, 8.28 miles: York & York Haven, 10.44 miles, and York & Hanover, 
17.39 miles. Passengers carried during 12 mos. Feb. 28 1927: 10,420,819; 
electric output Edison Lt. & Pr. Co., 47.738,972 k.w.h.; station capacity, 
11,050 h.p.; number of consumers, .275; population served by co. and 
subsidiaries, 126,000. 

Exchange Offer.—In Dec. 1922 the Municipal Service Co. offered to give 
stockholders in exchange fer each 12 shares of York Rys. common stock 


OF BUSINESS.— 


Interurban lines: 
10.49 miles: York & 


9. 
- 


— $50) 5 pret of 6% cum. pref. stock of the Municipal Service Co 

par $100). 115. p. 2582. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

Common $2,500,000 ($50)__-. ---- ccteceevse Se oo Ant 27. 1% 

Pref $2,000,000 5% cum ($50)- Q-J 1,600,000 Apr ’27,1% 

lst mtge & coll tr $10,000, 000 | 1907 5 J-D 4,988,000 Dec 1 1937 
gold ($1.000)____----- *tf|Guar. Tr. & Safe Dep. Co., Phila., trustee. 
Stock.—Pre ”y stock is mmnheiaee 3 years from date of issue. Stocks are 


listed on Phila. Stock Exchange. 

Bonds .—The stock of the controlled Edison Light & Power Co. and York 
Suburban Land Co. are depesited as additional security for the bonds. 
$1,178,000 bondsintreasury. Remaining bonds can only be issued under 
certain restrictions. No sinking fund. See particulars of bonds, property, 


ee 7 2 7, a4, p.40. Bonds listed on Phila. Stock Exchange V.89,p.412; 
4 
Dividends. Foinitial av, Re pref.—1%—paid July 1911. In 1912, 4%. 


In 1913 and 1914, 5%. 1915 the r« gular Jan. div. of 24% was paid in 


5% scrip dated Jan. 30 m maturing Jan. 30 1918, but called - for payment 
on “Jan. 301916. The + ad . of 24% was paidincash. 1n1916,64%%. 
In 1918 to 1924 is cl., In 1925,5%. In 1926, 5% In 1927, Jan., 
1%%: April, 1! AY : Anil al qui ir. div. of 1% was paid on the common 
stoc k July 15 e 22. 114, 2826. In Oct. 19221% was paid. In1923, 
4° In 192 2 rd! <pril, i‘ ; July, 1%; Oct., 1% In 1925,6%. 
In 1926, 6‘ In 1927. Jan., 146%: April, 14%. 
EARNINGS.—Combined earnings for calendar years: 
Gross Net, after “ized Balance, 
Earnings. Tazes & Deprec. Charges. Surplus. 
1926 __- ._.$2,418,428 $1,049,402 $506,156 $543,246 
1925 - _.. 2,307,073 266.002 476 456 489.635 
1924 - 2,175,409 7 314 246,900 501,415 


Note.—Taxes, dey prec. and int. on tenis have been adjusted in accordance 
with the results arising from an agreement with York Haven Ww ater & 


Power Co., whereby it assumes certain fixed charges of the co.’s steam 
power plant. 

OFFICERS, 5 sic ae Managers, a Eng. & peqpagemnent Corp.. 
165 Broadway, N. . City. Pres., F >. oode ock; V.-Ps., os _D. Pol- 
hemus, J. E PR and L. C. Mayer: Sec A. Meclure: Trea W.EK 
Shaw Jr. Offices, York, Pa., and 165 Bb chat lw: oy. Ms 2s Cc ity. =, 120, 
p. 3317. 





PENN CENTRAL LIGHT & POWER CO. 


Controlled by National Elec. Power Co., which owns the entire common 
stock, except directors qualifying shares. Operated under general super- 
vision and management of Electric Mgt. & Engin. Corp. of N 


ORGANIZATION .—Incorp. on Oct. 26 1915 in Pennsylvania as United 
Lighting Co. and on Oct. 27 1925 acquired the properties of the old Penn 
Central Light & Power Co. On Oct. 27 1925 changed its name to the 
Penn Central Light & For further particulars as to history of 


Power Co. 
co., see ‘Public Utility Compedium”’ of Oct. 31 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates public utility properties, furnishing, without com- 
petition, electric light and power in 100 communities in central and north- 
western Pennsylvania. The largest community served is Altoona. Co. 
also wholesales or interchanges power with Penn Public Service Corp., 
Keystone Power Co., Potomac Edison Co. (West Penn System), and other 
companies. Manufactures and distributes gas in Huntingdon and Lewis- 
town. Through ownership of all of the common stock (except directors’ 
shares) of the Lewistown and Reedsville Electric Ry. Co. corp. furnishes 
street ry. service in and about Lewistown. Total territory served, 5.500 
square mile 8; Pk ypulation, 350,000. C O. OWNS 4 modern generating stations 
with an ipstailed capacity of 97,000 k.v.a. There are 380 miles of high 
tension lines (maximum operating voltage 110,060 volts). of which 108 miles 
are in the form of double circuit steel tower lines. The transmission system 
serves 52 sub-stations (capacity about 97,000 k.v.a.), 40,000 electric cus 


tomers. Two gas plants :in Huntington and in Lewistown), serving 2,800 
customers. 9% miles single track ef electric railway. Co. also owns 
office buildings, coal lands and mining rights, containing reserves of over 


10,900,000 tons of coal, &e 
Franchises.—All important 
from burd 1e restrictions. 


franchises are without time limit and free 


enson 


In Aug. 1923 organized | 


Owns and operates about 84.61 miles of track centring in | 





| incl., 
| co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Miffiin Co Gas & Elec Co Istf 1906 5g A-O 135.500) Apr i 1036 
M ($500 and $1,000) __c¢.tf| Int. at office of W. W. Cunningham, Lewis- 
\ town, Pa., By wi ee 
Penn Central Lt & Pow Corp; 1925 514 g A-O 500,000 Oct 1 1975 


Ist & ref M 50-vear ($1 ,000./ Int. at Pat SE Saakeanl Bank, New York 
$500. $10Nec, & $1.000c%)_tf| City, trustee. zie 
Raystown Wat Pr Ist M $750.-[ 1908 5g A-O 


$519,500 April 11 
000 ($1,000, $500 c*) tf) Grange Trust Co. t Mn a 


. Huntington, Pa., trustee 


Cove E lectric Co Ist mtge| 1921 6 A-O 45,500 Oct 1 194] 
$250,000___ \Guar. by Raystown Water Power Co. 
Newton Tlectrie ‘Co ist mtge/ 1919 6 J-J 5,800 Jan 1 1940 
3 Ne Sait pea \Guar. by Raystown Water Power Co. 
Other divisional underlying bds. __.. ______- ae 
Stock —The $5 series cum. pref. no par stock is pref. as to cum. divs. and 


assets ($75 and divs.)._ Red., all or part, at option of co. on 30 days 
notice at $80 anddivs. Listed on Chicago Stock Exchange and P hiladelphia 
Stock Exchange. In Jan. 1926 A. C. Allyn & Co. offered 89,254 shares at 
$73 and divs., to yield about 6.85%. V. 122, p. 348. 


Bonds .— First and ref. mtge. 5s of 1910 are call: ble on any Interest date 
at 105 and interest. Annual sinking fund of 1% of outstanding bonds each 
April } to be used for purchase or redemption of bonds at not exceeding 105 
and interest. $303,500 retired through sinking fund up to Mar. 31 1924. 

First and ref. mtge. 6% series due 1953 are redeemable as a whole at any 
time or in part and for the sinking fund on any interest date on 30 days’ 
notice at a premium of 5% on or before Nov. 30 1944, said premium to be 
reduced by 44 of 1% commencing Dec. 1 1944, with a like additional reduc- 
tion commencing on Dec. ' of each year there: after until maturity. Annual 
sinking fund of 1% of outsianding bonds beginning Oct. 1 1928. to be used 
for purchase or redemption of bonds not exceeding 105 and interest. Penna. 
4 mills tax, Conn. 4 mills tax, Maryland securities tax not exceeding 4% 
mills per annum and Mass. income tax not exceeding 46% per annum on 
income derived from the bonds refunded. In Nov. 1923 $10,300,000 6% 


series, due 1953, were sold by Drexel & Co., Brown Brothers & Co., W. H. 
Newbold’s Se & Co., Robt. Glendenning & Co., and Edw: ard B. Smith & 
Co., at 98 and interest, to yield about 6.15°% - 117. p. 2432. 


The 1st & Ref. Mtge. Gold Bonds, 54s, Due 1975, are issued by the Penn. 
Central Light & Power Corp. which took over the Penn. Central Light & 
Power Corp. and at the end of 1925 changed its name again to Penn Central 
Light & Power Co. These Ist and refunding mortgage gold bonds are 
secured by a direct 1st mtge. upon a portion of the physical property of the 
corp., and by a direct mortgage on the balance, subject to certain divisional 
underlying bond issues, of which $14,659,000 are outstanding with the 
public, and not to exceed $660,300 is availablein the the treasury. There 
are also outstanding with the public $660,300 of bonds of subsidiary com- 
panies. All these divisional underlying bonds, &c., are refundable under 
this mortgage. Additional Ist & ref. mtge. bonds may be issued from 
time to time in serries of such tenor as directors may determine. for 80% 
of new construction, &c., provided net earnings for 12 out of preceding 15 
months have been not less_ the an 1%4 times annual interest charges on all 
bonds outstanding, or for 75% of such new construction, &c., if earnings 
have been not less than 14% times the same charges. May also be issued 
for certain refunding purposes, against cash, &e. Are red. on 30 days 
notice incl. Oct. 1 1935, at 105 and int., this premium of 5% decreasing 
at the rate of %% on each April 1 thereafter to maturity. Interest also 
payable in Chicas g0 and Philadelphia. Penn. and Conn. 4-mill tax, Mary- 


land 44%-mill tax, Calif. 4-mill tax and Mass. 6% income tax refundable. 
In Oct. 1925, A. O ‘Allyn & Co., Inc., &c., &e., sold $5,500,000 at 97 and 
int., to yield 5.65% .—V. 121, p. 1790; V. 122, p. 1611. 

Dividends .—An initial qui ar. div. of $1 25 was paid in Jan. 1926 on the 
$5 s se “‘ s pref. stock. V. 121, p. 2752. In Aven, July and Oct. 1926 each 
$ In 1927, Jan., $1.25; April, $1.¢ 

EARNINGS ~Consolid, ated ea sradieain: Gaetan r-co. items elim.) for cal. years. 

Net . After Bond Int., Renew.Res.c& 
Gross. Tazes &e. Fed. Tazes. Balance. 
Co. ee $4,872,941 $2,505, 320 $1,101,181 $46 ,S8O $938 269 
1924... 3,689 337 1,840,705 857,580 338,315 614/810 
1923....... 3,329,354 1.466.499 421,497 419,653 625,349 
=a 2,481 ,064 1,058,722 358,871 287 347 412.504 
|. er 2,218,212 909.848 355 ,527 249,869 304,452 

* 12 months ended Aug. 31 1926. 

OFFICERS.—Pres., Albert Emanuel; V.-Ps., Victor Emanuel, Thos. A. 
O Hara, Leo Loeb and J. H. Shearer; Gen. Mer., J. H. Shearer; Spec. V.-P., 
Willett R. Porter; Treas., C. B. Zeigler: Sec., D. L. McDaniel.—V. 121, 
p. 1909, 2752; V. 122, p. 348, 1457, 2497, 3607; V. 124, p. 648, 2429. 





LEWISTOWN & REEDSVILLE ELECTRIC RY. 


Controlled by the Penn Central Light & Power Corp. All of the stoc* 
and some of the bonds are subject to the lien of the mortgages of the Penm 
Central Light & Power Co. (see under Penn Central Light & Power Corn 
above 

ORGANIZATION .—Incorp. in Pennsylvania on March 24 1892. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 9.45 miles of track fom Lewistown to Reedsville and Lewistown 
Junction, with a branch to Burnham. Rails 60 and 70-lb. T and 70-lb. 


girder. Closed cars, 26, 1 snowplow, 1 miscellaneous. V. 120, p. 1204. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sheet Sree te Gevedadecs Stee 3 cbeence $150,000 °07-'08,°5% 
Ist mtgze gold ($500 & $1,000)\ 1899 6¢J-J 89,500 July 1 1929 


$150,000 not callable_ c&ertf{Int. at Mare hants Union Tr. Co., 
Second mortgage $125, 000... / 1902 5% 
H arrisburg, Pa.,trus 


\C SeeponvenlS "sr. Oe., 
Refunding mortgage $500,000/ 1917 5 A-O 68,000 Oct 1 1949 
| Philadelphia Trust Co., Philadelphis, trustee 
The first mortgage bonds originally bore interest at the rate of 5% and 
matured July 1 1919, but were extended for 10 years at6%. V.109,p.1179. 


Second mortgage 5s originally fell due May 1 1917, but were extended to 
May 11949. They are owned or controlled by Penn Central Light & Power 
Co. All the outstanding refunding mortgage bonds are owned by the Penn. 
Central Lig sht & Power Co. They were issued for extensions, impts., &c. 


Dividends.—1902 to 1908, inclusive, 5% per annum. None since. 
OFFICERS.—Pres. & aed, J. I. Quigley, lguintown: VP... J. H. 


shearer, Altoona, Pa.; Treas B. Zeigler, New York, N. Y.; Sec., D. L. 
McDaniel, New York, N. Asst. Treas., A. Miller, Alttoona, Pa. 
C. E. Gossard, Lewistown. —vV. 96, Dp. 487; V. 109, p. 1179. 


Supt., 
WILKES-BARRE & HAZLETON RR. 


ORGANIZATION .—Incorp. in N. J. May 1901 and acquired the entire 
($1,500,000) capital stock and ($1,500,000) bonds of the Wilkes-Barre & 
Hazleton Railway Co. (Penna. incorporation) and deposited the same, 
together with $140,000 (entire issue) of the Lehigh Traction Co.'s 5% 
certificates of indebtedness and $926,200 (on July 7 1926 increased to 
$993,100) of the $1,000,000 stock of the Lehigh Traction Oo. as security 
for the W ilkes-Barre & Hazleton RR. Co. issue of 1st coll. trust mtge. 5% 
gold bonds. V. 72, p. 1281. Franchises are 999 years in and around 
Hazleton and perpe tual from Hazleton to W ye 

In Oct. 1922 the co. notified holders of the coll. 5s (due 1951) that PS 
would be impossible to pay the May 15 1915 to Soe. is 1916, incl., coupons 
and offered in payment 6% non-cum. pref. stock of the co. To Dec. 31 
1926, 78% of the bondho ide rs were reported to have accepted the co.’s 
plan by exchanging their unpaid coupons for pref. stocks. - p. 2194. 

Holders of the coll. tr. terminal 5s (due 1945) were also notified in Oct. 
1922 that it would be impossible to pay the Oct. 1 1915 to April 1 1917, 
coupons and were offered in payment 6% non-cum. pref. stock of the 
To Dec. 31 1926, 98% of the bondholders were reported to have 
accepted the co.’s plan by exchanging their unpaid coupons for pref. stock. 


Phila. ,trus 
125,000 May 1 1949 





| gTOCK AND BONDS— Date. Interest. Outstanding. Maturity 
| Gammon 63,600,000 GsGOl«« wees 3 cuwcecces $2, rts yy sede s ani tates wo 
| Pref 6% non-cum $700,900- atin sate eee = =—ChF Ul ee 
| Collateral trust mortgage $2, -) 1901 5 zg M-N 15 i Sh O0OMay 15 °51 
500.000 gold ($1,000) - c*f Int. at Guaranty Trust Co., N. Y., Trustee. 
Collateral trust mortgage $1,-11905 5g A-O 1,227,000 Oct’ 11945 
500,000 gold ($1,000)_---cJfInt. at Guaranty Trust Co., N. Y., Trustee 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock (no iyi i ween econ 33,000 shs See text 
Pref. 35 series 15 000 ‘shs. 

gj ee $5 Q-J_ 115.000shs. See text 
First and ref mtge (closed) f 1919 5 g A-O $2,170,500 Apr 1 1950 

($500 & 3 | 009) Zo id crf Int. at Penn Co. for Ins. on L. & G.A.,trust 
First & & ref M 6% Ser due 1953/ 1923 6 z J-J 19.300,000 Dee 1 1953 | 

Series due 196-4 - 4 1924 54° 2,053,000 July 11964 | 

(8: FOO & BE 000 ¢ n# & cle 000!Penna. Co. for Insur. on Lives & Granting 

&c r*) gold Sri el akenh iar all tf| Annuities, Phila., trustee. 


| time into the 


Stock.—Preferred stock can, at option of company, be changed at any 
bonds of the company, at par, said bonds to bear not less 
than 5%, or may be red. at par in cash. 





126 PUBLIC 


_UTILITIES 





Bs oL. 124. 














Bonds.—Of the authorized issue of $2,500,000 coll. tr. bonds of 1901 
$600,000 are reserved to retire all bonds of the Lehigh Traction Co. A 
sinking fund of $20.000 per annum, which began June 1 1908, is to be 
invested in the coll. tr. bonds or in bonds purchasable by savings banks In 





New York State. See V. 72. p. 1281: V. 78, p. 289. 

The coll. tr. bonds of 1905 have a sinking fund of $10.000 per annum 
which began in 1910 Bonds can be Jed at 110 See also under ‘‘Or- 
ganization.” 

EARNINGS.—For calendar years (including allied companies): 

Gross. Net Tazes Interest. Res. & Dep. Deficit 
x1926 $828 756 S18.287 $195,946 $137,779 $102,181 
1924 one Caer 18,552 181 637 137.802 22,261 
&99,180 16,034 189,000 130,460 18,137 
eee 774,2€0 oo 182.532 128,104 53,060 

x The loss in 1926 or nt red and abandonment of power 
plant amounted to $11, 025 the loss amounted to $95,752. 

OFFIK S Pr \ V.-P. & Gen. Mer., C. B. Houck; 
Asst. V.-I’. & n lur., E. B rk] sec A. Markle Jr.; Treas., Geo 
W. Hodges; Asst. Tr _H. LB. March: Cashier, Wilbert Wear VY. 116, 
Dp. "2258; V. 122, p. 2194 

(1) LEHIGH TRACTION CO. 

ORGANIZATION.—Chartered Nov. 7 1892. Franchtse perpetual 


Owns, controls and leases for 999 years at an annual rental of $] each the 


Hazleton & Suburban Electric Ry., capieas $30,000; Hazleton & Soutn 
Side Electric Ky., capital $75,000; Hazleton & North Side Electric Ry 

capital $75,000. The $140,000 certificates of indebtedness and £993,100 
of Ae ‘high Trac ton stock are deposited as security for the Wilkes-Barre & 
Hazleton RK. | of 1901. Owns entire stock of Hazleton Auto-Bus Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 


routes 


|} ‘® 


trolley road. Operates 20 miles of track, new 90-lb. steel T rails, oak ties 
well ballasted jiead extends from Hazleton to West Hazleton, to York 
town (connecting with Pennsylvania RK. and Lehigh Valley RR.), te 
McAdoo (south) and Milnesville, Latimer Mines and Freeland (north). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $1.000.000 ($100 P Rae SF)! 
First mortgage $500.000 gold! 1893 52aeJ dD 500 ,000 June 1 1933 
100, $500. $1,000) c*{Markle Bkg. & Tr. Co., Hazleton, Trustee 
oO entitle ates of indebtedness_. ..-. -.------- 140.900 Sib meee 
Hazle Park ref bonds ($1, -{ 1925 6 A-O 60,000 Apr_ 1 1940 
 * . aaa _ tf | Int. at Markle Bkg. & Trust Co., Trustee. | 
Equip trust ctfs, Ser B____- 1925 5% A-O 170,000 Apr 1 1935 


: tant. at Markle Bkg. & Tr. Co., Trustee. 
Bonds.—In Feb. 1923 the co. announced plan for the exte naton of the 

Ist mt¢e. 5s, due June J] 1923, for 10 years. - 116. D. 1649: V.117. p. 781 
The Hazle Park ref. bonds are red. upon 60 days’ notice at par and Iint., 


and either whole or pers, The equipment trust certificates cover 3 steel 
cars and 10 new steel bodies. 

OFFICERS Pres., A. Markle; V.-P., (. B. Houck; Asst. V. ek Gen, | 
Mer., h. B. Markle; Sec. & Treas., A. Markl ee be. Ho ick, 

V. 11 , Pp 1649; V. 117, p. 670, 731. 

(a) HAZLETON AUTO-BUS CO, 


ORGANIZATION .—Incorp. Aug. 10 1925 In Pennsylvania. Operates 


three bus routes as auxiliary to street car lines in city of Hazleton, Pa., } 
and Borough of West Hazleton, Pa. Stock authorized and outstanding | 
$100,000, all owned by Lehigh Traction Co. Certificate of public conven 
lence ex pire s June 1 1928. 

OFFICERS.—Pres., E. B. Markle; Sec.-Treas., A. Markle, Jr. 


(2) WILKES-BARRE & HAZLETON RY. 

ORGANIZATION .—Chartered Dee. 13 1899 under General Raflroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 

FIELD OF OPERATIONS TD CHARACTER OF BUSINESS 
A trolley id third-rail road Owns 27 miles of road from Hazleton 
to Wilkes-Barre, and uses for terminals 1 mile Lehigh Traction Co. track 
at Hazleton and 3 miles Wilkes-Barre Terminal RR. Co. track at Wilkes 
Barre; total, 31 miles. Entire road placedin operation May 1 1903 
tails, 95 Ibs. 

STOCK AND BONDS— ss dDate. Interest. Outstanding. Maturity 
Stock $1,500,000 full paid ee .~ $1,500,000 
First mortgage $1,500,000) 1901 5g M-N 1.500.000 May 1 195 

zold {Interest at Guaranty Trust Co., N.Y. as 


OFFICERS. _p, res., Alvan Markle; 
. and Treas., A. Markle Jr. 


(a) WILKES-BARRE TERMINAL RR. 
Entire stock and bonds owned by W.-B. & Hazleton RR. 


V.-P. and Gen. Megr., oO. B. Bouck: 


ec 


ORGANIZATION. —Incorporated on Oct. 9 1903. 

FIELD OF OPE Aone AND CHARACTER OF BUSINESS.— 
3.80 miles, between W.- Ter. RR. Junc. and Wilkes-Barre Rails, 95-lb 
T.; gauge, 4 ft. 8% in 

OAPITALIZATION.—Stock authorized and outstanding, $35,000 
(par $50). Bonds authorized, $600,000 (c&r). Date 1905; due Oct | 


1945. Int. (5 g A-O) payable in New York. 
OFFICERS.—Pres., C. J. Kirschner; noceaitinnaaaia 


—_—.—— 


A. Markle Jr 


HARRISBURG RAILWAYS. 
ORGANIZATION. —Incorp. in Penn. on Nov. 29 1912 and merged the 
Central Pennsylvania Traction Co. (see ‘Electric Rallway’’ Section of Sep!. 
1912) and its subsidiaries. V. 96, p. 202. 


FIELD OF OPERATIONS.—Owns 12.47 miles and leases 61.75 miles 


| title of the Johnstown Traction Co. 


line. Total operated 74.22 miles. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cemmon $3,000,000_._______- ea eer BRA ewnnccaccue 
Pref 6% cum $2,100,000- See text 2,100,000 See text | 
First & ref mtge $10,000,000\ 1912 5 J-J 3,169,900 1963 

($1,000 and $500)____- tf{Harrisburg Trust Co., Trustee. 

Stock.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6% 

Dividends. Tt, was paid on pref. stock in 1913. In 1914,5%. In 
1915, April, 2}4%; Oct., 1%. in 1916, April, 14%. In 1917, April, 1% %: 
Oct., 1%. 1 1921, April, : %. In 1922, 6%. In 1923,8%. In 1924, 
8%. In 1925, Fr em 4%; Oct., 3%. In 1926, April, 3%; Oct., 3% 
In 1927, April, C 

EARNINGS. i calendar years: 

Gross Net, after Other Fized Chgs. Bal., before 

Earnings. Taxes. Income. &C. Divs., Sur. 

$1,651,549 $424,559 $56,361 $313 403 $167,517 
1925 we-- 1,652,302 386,072 §2,722 313,214 125,580 
Pbanaceue 1,692,234 422,785 56,289 314,855 164,219 
| SR 1,747,586 513,676 50,176 318,176 245.676 
. eee 1,668,186 501,025 38,311 318,103 222,233 

OFFICERS.—Pres., F. B. Musser, Harrisburg, es Sec. & Treas., J. 
O-Connell, Harrisburg, Pa.—V. 119, p. 2533; V. i22, p. 2190. 


SCHUYLKILL RAILWAY CO. 


ORGANIZATION. 





—Incorp. in Penna. on July 29 1903 and purchased 


the Mig ot J of Schuylkill Traction Co. and Lakeside Ry. Co. V. 80, p. 
1729 eases the Schuylkill County Ry. Co. 

Reorganization Plan.—For details of reorganization _ made public 7 
in June 1‘ 118 (not cons Heer ated, however, as yet), see ‘‘Klectric Railway” 
Supplement of April 26 1924 

Sale ental att ws 109, p. 1462 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $400,000 ($50)____-_--- me," $400,000 


First consol mtge $1,450,000/ 1905 5¢A-O 640,000 April 1 1935 
gold ($500 & $1,000) ----c* (Int. at Fidel ity Trust Co., Phila., trustee 
SRBOIRS DONGE..« < cccceccscncs 913 5 J-J 150,000 Jan 1 1044 

REGGE Miacccesence ‘ eS “ add 16.500 


Bonds .—Of the remaining first consol. bonds, 


retire the underlying liens in statement below and. $50,000 are in treasury. 
are subject to call at par and interest. 


$760,000 are reserved to | 





EARNING S.—-For year ending Dec. 31 1924, gross, $508.65 7; net. after 
taxes, $175,859; deficit after charges $14,186 on 1923, gross, $494.5 525; net, 
after taxes, $100.083. In 1922, gross, $450,542; net, after taxes, $7,64 
In 1921, gross, $581,828; net, after taxes, —s 


OFFICERS.—Pres., Powell Evans, Phila.; -Ps., Jas. D. E vane ane 
Thos. Evans. Phila.; See & Treas. c. — Phila.: Gen {gr., 
©. Sims Bailey, Girardville; Aud., E. ‘ Suransky —V. 109, p. 1700: v. 111, 


p. 1950; V. 117, p. 1665, 2654. 


1) SCHUYLKILL TRACTION CO. 
ORGANIZATION. 


Chartered Sept. 26 1892 in perpetuity under the 


Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 ye ars the Mahanoy City Shenandoah Girardville 
& Ashland Street Ky. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage On April 27 1900 leased for 999 
years the Lakeside Ry., which connects the two ends of the company’s; 


from Mahanoy C ity, to She 
res of the 
ville 


nandoah, and purchased 2,600 of the 5,000 
On Jan. 24 1901 leased the Shenandoah & 
= for 999 years (incorporated Aug. 1 1900). 


cat ital stock 
Street Ry. (13 1 


sha 
Pott 


and bought all of its capital stock. The Lakeside Shenandoah & Potts- 
ville stock is pledged under consol. mtge. 

FIELD OF OPERA’ TIONS AND CHARACTER OF BUSINESS.— 
Atrolleyroad. Schuylkill Traction Division, 22% miles of track, beginning 
at Locustdale, thence through Ashland, Holmesville to Girard» ‘ille, fe yrming 
there a Y, one branch running through Lost Creek to Shenandoah, and the 
»ther branch to Malzeville, Gilberton and Mahanoy City. Lake side Divi- 
gion, 5% miles. Total, 28 miles 60 and 70-lb. T rail. Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars, 4 work 
*ars and 2 snow sweepers 

Plan of peers wnization.—See Schuylkill Ry Co. above. 

$150,000 L side Ry. lst mtge. 4s matureu Nov. 1 1923, but the prin- 
cipal was def: “ ited. Int. however is being paid regularly. 

Committee for Lakeside Ry 1st Mtge. 4s.—Chairman, Brandon Barringer 

W. Davis and Francis Ralston Welsh. V. 117, p. 2654. 

STOCK & BONDS— Miles. Date Inte poms Outstanding. Maturity. 
ist M $500,000 g¢g $500 & 224 1892 5 gz A-( $509,000 April 1 1943 

$1 000 - ‘i .|Int. at Cont.-Equit. T & T.Co., trustee, Phila. 
ist M Lakeside Ry goldj 544 1893 42M-N 150,000 Nov 1 1923 

$150,000 guarant'd by/Int. at Cont.-Equit. T. & T. Co., Philadelphia 

Schuylkill Traction —-_- | wus. 

New consol mortgage (see j — - - 1901 4%¢J-J 105,000 July 1 1951 
text) ($1,000) gold__c*| Interest at Fidelity Trust Co., Phila., trustee. 
Power house pt hoon te zea. ee he Pee a 5,000 


Bonds .—The Ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with interest, for each 
year from April 12 1905 in which net profits were earned, in accordance 
with the sinking fund porvisions. 

Auth. amount of consol. mtge. was $2,000,000, 
with $105,000 out. Of the outstanding bonds 
treasury. Subject tocallat 105 andint. Sinking fund of 1% of bonds out 
hecame operative Aug. 1 1907.—V. 80, p. 1729 


— — 


JOHNSTOWN TRACTION CO. 
ORGANIZATION .- 


but mtge. has been closed 
$36,000 are held in the 


—Incorp. in Pennsylvania on Feb. 24 1910. Wos 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. frum the American Kys. (Phila.). In Jan. 1914 the 


Johnstown Pass. Ky. and the Johnstown Trac. Co. were merged under the 


the American Rys. Co. having sold its 


interests. Franchises perpet tual. Through its wee tae the Traction 
Bus Co., operates bus lines as feeders. V. 116, 515, 1411 
FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS,.— 


Owns and operates under perpetual charter and franchise the entire street 


railway system of Johnstown, Pa., and vicinity. Total trackage, 43 miles. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 par $50_. -.-.. 3 --------- BOTGGOD «canatuen ~ 
Pf $1,000, 000 7% cum a a ee to ') eae 
First & ref M $5,000,000 s f\| 1913 5 2 JI-J 2,000,000 July 1 1943 
($500, $1,000) gold__c*ntf {Logan Trust Ce. Philadelphia, Trustee. 
Johns Pass Ry con M $800,000) 1899 4gJ-D 399,000 pe 1 1929 
g($1,000)redanyintdayc*tfjInt. at Guaranty Tr. Co., N. Y¥., Trustee. 
Johns Pass Ry ref M $2,000,-| 1901 4¢J-D 1,601,000 Déc 1 1931 


000 gold ($1,000)___c*ntf {Interest ry Johnstown Trust C o., Trustee. 


Bonds.—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns- 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten- 
sions. &c. Red. at 102 & int Sink. fund of 1% ann. began Oct. 1 1917. 


Of the Johnstown Pass. mtge. 
time at 105 upon six weeks’ 


of 1901, 


; entire issue may be called at any 
notice. 


EARNINGS.—For calendar years: 
Gross. Net,aft.Taz. Bond. Int. Bal.,Surp 

1925 ».<.$1,207,759 $392,851 $189,524 ,327 
, aaa ¥ eee ee 331,840 186,650 145,190 
ee 1,271,528 334,175 183,968 150,207 
ER Joos 1,194,573 270,059 185,166 84,893 
IT ik ch cir satictcs sh ii ipa ada 1,253.777 280,953 188,600 92.353 

OFFICERS Pres., I 1. duPont: V.-P., J. M. Murdock; Sec.-Treas 
Jos. McAneny;: Gen. Megr., Lee T. ae: n. Office, Central Ave., Johns 
town, Pa.—V. 116, p. 1411, 2993; V. 119, p. 811 





LANCASTER & YORK FURNACE STREET RY. 


ORGANIZATION .—Incorp. May 17 1916 in Pennsylvania as successor 
to old Lancaster & York Furnace Street Ry. (incorp. July 22 1901), bought 
in by the bondholders on Apr. 15 1916 for $125, subject to the mortgage for 
$150,000 (V. 101, p. 212; V. 102, p. 1540). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12% miles of track between Millersville and York 
Furnace. 60-lb. Trail. Gauge 5 ft. 2% in. 


STOCK AND BONDS— Date. Interest. 


Stock $100,000 ($50)____.__-- 
lst Mtge gold $150,000 ($100, / 1908 5g J-J 150,000 Jan 1 1928 
_c&rntf | Int. at Northern Tr. & Sav.Co., Lanc.,Trus. 


Outstanding. Maturity 
$100,000 


$500 & $1,000)_-_- 
Bonds.—Are not subject to call and have no sinking fund. 


OFFICERS.—Pres. & Treas., E. H. Myers; V.-P. & Sec., John H. Myers; 
Gen. Mgr., H. M. Stauffer.—V. 102, p. 153, 1249, 1540, 1625, 2077. 





MAUCH CHUNK TRANSIT CO. 





Control.—The entire capital stock is owned by Lehigh Pouer Securities 
Corp. 

ORGANIZATION .-— Acquired the property, rights ar dq franchises of 
the for ‘mer Ma ue Chunk & bein tor Tr tCo., sold June 30 1925 by order 
of Court. perations were reling ulahed by the receivers ti the new co. 
on eed l ‘3 126. 

FIELD OF OPE SRATI ONS AND C HARAC TER OF BUSINESS.— 
A trolley road. ( 1prises 8 mM liles of trea 10 cars. Owns % about 425 ecres 
of real estate, includ ding 75 acres on “Flagstaff Heights.’ 

STOCK AND BONDS— Date. Interest. Outstandii faturily 
Common $55,100 ae tee an inal $55,100 . ne 
Ist mtge $40,000 1926 5% *15.000 April 1 1946 
Income bonds $115,000 1926 ios 113,900 April 1 1046 

* Treasu bonds pledged as collateral to a loan. 

EARNINGS.—For calendar years: ; 

1925. 1924. 1923 
ee eS a ee, ane $45,151 $56.616 53,613 
Net: ifter tax: ig seat call tak dies sins tak ain a ‘ 539 1,355 21 
OFFICERS.—Pres., .......... V.-P., H. F. Dicke; Sec. & Treas. C M 
Walter; Asst. Sec. & pity Treas., J. M. Ralston 











AprR., 1927.] 


POWER, LIGHT AND RAILWAY 





127 








LEWISBURG MILTON & WATSONTOWN PASS. RY. 


ORGANIZATION.—Chartered Sept. 3 1897 In 1910 Whittaker & 
Dieh! of Harrisburg purchased control from the Railways Company Genera! 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 10 miles of track between points named in title. 12 over 
head operation cars, 2 storage battery cars run from Montandon to Mifflin 
burg. Under contract with Pennsylvania RR., the Lewisburg Milton & 
Watsontown Pass. Ry. agreed to install storage-battery cars on some 1) 
miles of track between Montandon and Mifflinburg, and to operate a line 
in conjunction with steam use of that section of road. 
present trolley line at East Lewisburg. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
= | eee eee tf DT eae 
First mortgage $300.000 ons} 1910 5@F-A 75,000 Feb 1 194f 

i RA TE 8 Int. at sent Title & Tr. Oo.. Phila., trustee 


Bonds .— Remaining ome can only be issued for improvements and ex- 
tensions at 80% of cost. Subject to call as a whole on any int. date at par 

EARNINGS.—For 12 months ending Dec. 31 1924, gross, $40.671; net 
aft. taxes, $1.469. In 1923, gross, $48,875; net aft. taxes, $7,033. In 1922, 
gross, $56,584; net after taxes, $9,633. In 1921, gross, $59,063; net aft 
taxes, $3,437. 

OFFICERS.—Pres., John F. hd neaes fe 
Treas., D. L. Diehl; Asst. Sec. & Treas., 


A 


PENNSYLVANIA-NEW JERSEY RAILWAY CO. 

Controlled by the Bucks County Syndicate. 

So Sale, &c.—The co. having defaulted in the payment of int. dur 
July 1 1924 on its lst mtge. 6% bonds, the property was to be sold at auctior 
Nov 17 1924. V.119, p. 1845 

ORGANIZATION.—This was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. The Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Flectric 
Ry., Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardsley St. Ry. V. 96, p. 1555. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 23.82 miles extending from terminal in Trenton rouge | Morris- 


V.-P., L. G. Brown; Sec. & 
|B. Rankin.—V. 90, p. 1363. 





ville and Yardley, Pa. > te New Hope, Pa., and Lambertville, N. from 
Yardley to Newtown. Service between Yardley and eehasselib and | 
between Yardley and Newtown was discontinued Sept. 21 1924. Has 


trackage rights over Trenton City bridge and tracks of Trenton-Princeton 
Traction Co. in Trenton to terminal at Warren nd Hanover. Gauge 
5 ft. 2 in. 

To Operate Buses.—In July 1924 commenced operation of a bus line 


between Trenton, N. J., and Morrisville, Pa., in co-ope pees with the 
present electric railway service. Compare V. 117, p. 1993 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Common $500 ,000 ($50) __----- ee Se ee SUG .400 ccccceece- 
Pref 6% cum $500.000 ($50). __-- % De -sscnGes 
Ist mtge bonds $500,000. --__- \_ 1924 6% 200,000 Jan 1 1954 

j Northern Trust Co., Phila., trustee. 

EARNINGS.-—For 12 mos. ending Dec. 31 19 24, gross, $111,269; net 
after taxes, $4,883. In 1923, gross, $209, Soa? net after taxes, $25.158 
In 1922, gross, $229,451; net after taxes, def., $9.602. 

OFFICERS.—Pres., Sydney L. Wright; VP. & Gen. Mer., Gaylord 
Thompson; Sec. ‘Hugh B. Eastburn. Phila. office, 133 8. 5th St.— 
We Shes De €0s 1845. 


ee 


BANGOR & NAZARETH TRANSIT CO. 





ORGANIZATION .—Incorp. in 1926 as successor to Slate Belt Transit Co, 
(for history, see ‘‘P. U. Compendium” of May 1 1926), which latter co. had 
been in hands cf a receiver since Feb. 1922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates 18 miles of track from Nazareth to Bangor, 8 cars, 31 misc. cars. 

CAPITALIZATION ,.—We were in formed that co.'’s capitalization con 
sists of $150,000 capit: il stock and $180,000 ist mtge. bonds. No further 
particulars 

EARNINGS.—E ~—- for 1925 were stated to be ‘approximately 
$75,000,"" whic h fi gure » presume, represents gross earnings. 

OFFICERS. -Pres., D. H. Keller; V.-P., D. C. Kelly; Sec. & Treas., 
Oliver Lu Bar: Gen. Mgr., Paul R. Lu Bar. 

—_----— 





NORTHERN CAMBRIA RAILWAY CO. 
v. 123. 0° 9008" = ( I a Sooverdi Prt 
1926. 


t receiver's sale in 1926. 


was to be scrapped. 
For history, Public 


see ** of Oct. 30 


ee 


FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—-Incorp. in Delaware tn Sept. 1916 a8 successor t& 
the Fairmount Park Transportation Co. in accordance with pian of recor 
ganization outlined in this publication of Sept. 29, 1918. The assets of the 
ola co. (for history see ‘‘Eiec. Ry. Section’’ for Sept. 1918) were purchased 
subject te $750,000 Ist M. 58 (see below). 

FIELD OF OPERATIONS AND CHARA( 
Operates an electric line in Fairmount Park, Philadelphia, together with 
the Woodside Real Estate Co. (capital stock $100,000), which owns Wood- 
side Park. The license from the Park Commission expires July 24 1939. 
Operation from Nov. 30 to May 1 is optional. Miles of track operated, 


*TER UF BUSINESS.— 


8.83. Gauge, 5ft.2%in. Rails, 90-lb. T. Cars, 9 closed, 50 open. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. stk 150,000 shs. (No par) ---- wsnonm Looe nee. .«. = 
Stock preferred ($10)... _-_- red 7% $79,686 See text 
First mortgage $750, a. gold) 1912 5 A-O 750,000 April 1 1937 


we a cb conn naewel -*ntf {Girard Trust Co., Philadelphia, Trustee. 


Stock.—In Feb. 1927 common stock of $10 par value was changed to no 
par and 150,000 shs. authorized. Offer of 3 new shares for each old share 
held was made to stockholders. V. 124, p. 1358. 


Bonds .—1st mtge. bonds are callable at 105 and int. on any int 
60 days’ notice. Cumul. sinking fund, $13,000 per annum, 
1918. bonds to draw interest for the fund. V. 95, p. 480. 


Dividends.—During 1923 28% was paid on account of cum. pref 


. day on 
began Oct. 


. divs. 


due at the rate of 7% per ann. for 1917. 1918, 1919 and 19 20: regular div. 
of 7% for 1923 was also pe and regular divs. at rate of 7 % per annum 
were ped in 1924 and 192 

EARNINGS.— For cal Sends ir years (incl. Woodside Rea! Estate Co.): 

_ Gross. Net. Charges. kc. Balance. 

Ey eee ee $565,700 $230,721 $43 449 x$187 ,270 
eee “439662 165,33 43.663 x121,671 
ee 448,991 182,876 44,028 x138,847 
0 ee 453,309 188,948 46,396 42,552 
Saar 364,056 149,440 46 ,730 102.7iv 
DO cri an al ering ak eee 235,075 93,654 44,831 48,823 

x Before deductionof $72,984 in 1926, $64,455 depreciation in 1925, and 
$63,151 depreciation in 1924. Federal income taxes estimated at $15,500 
for 1926; $6,000 for 1925; $9,500 for 1924 and $10,600 for 1923, not deducted. 

OFFICERS.—Pres., N. 8S. Alexander; Sec. & Treas., Clayton E. Platt. 
—V. 107, p. 1670; V. 116, p. 2993; V. 124, p. 920, 1358, 1819. 

————_ ——- 





PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANISATION. —Cnartered in Pennsylvania oc a April 24 1585. Mu 
chises are perpetual. In Jan. 1902 leased the Ardmore & Lian 
, a line between the points nz .med, 3% ae it has no bonds or 
9ther debt. Ret atal is 5% on the outstanding stock ($400,000 auth., $383 
350 outstandin and payment of taxes and organization expenses. leases 
che Philadelphia & Garrettford St. Ry. (which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses 


aicip 


erch at ‘ Rs 


In “ct. 1923 the co. was auth. by the Penna. P. 8. Comm. to acquire the 
capital stock of the Aronimink Transportation Co. V. 117, p. 1993. 
FIELD OF OPERATIONS AND CHARACTE a, OF BUSINESS.— 


Operates 52.504 miles of track 7rom 19th and Market Sts., Philadelphia, to 







connecting witb | 








West Chester, 26.685 miles; Lianerch to Ardmore, 6.263 miles: 69th St. 
Upper Darby, Pa., to Sharon Hill and Media, 19.556 miles, of which 25.819 
miles are leased. Gauge, 5 ft. 2 4 in.: 58, 60, 70 and 80-lb. T rail. 63 cars. 


Fare Increases.—See V. 118, p. 1013; V_ 119, p. 580. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.,c&c. 
Stock $1,400,000 (par $50) ssid A-O $1,303,700 Apr '26, 3% 
Mtge bonds $1. 000. 000 gold) 1904 4-6 g J-J 1,000,000 Jan 1 1954 

($1,000) ____ *tf Int. at West End Trust Co., Phila., Trustee. 

| Phila & Gar ‘Ist M $3, 000, 000) 1908 ? 5¢F-A 3,000, 000 Aug 1 1955 
gold ($1,000)._______- otf /Int. at West End Trust Co. Phila., Trustee. 


Bonds.——Of the $1,000, 000 bonds of 1904 outstanding 3534, 000 are 48 
and $466,000 6s. Can be called at any time at 105 and int. No sinking 
‘und. Phila. & Garr. bonds are red. at 105 and int. on any int. day. 


EARNINGS.—For calendar vears: 
Gross Net Other Interest, Surplus 
Earnings. Earnings. Income. Rentals, &c. for Year. 
1025 ......$1,212,162 $285,855 $23,929 $259,034 $50,750 
res 1,090,808 341,961 18,616 280,875 79.702 
1923 Sei 983 ,363 328,565 12,801 231,750 109.615 
192 929,089 330,404 12,169 229,186 47 
OFFIC ERS.—Pres., A. Merritt Taylor, se eg Ist V.-P., H. 
Aikens; 2nd V.-P., M. H. Taylor; \ a aa C. Rihl. Office, ion 
Darby, Del. Co. , ea, 119, p. 580; . 122, Re 2193. 
—__—-—.- -e 





INTER-STATE RAILWAYS. 


ORGANIZATION.—Incorp. in New Jersey on Dec. 4 1902 with very 
broad powers. Is empowered to purchase, acquire, develop and construct 
street railways, electric light and power, water and gas companies. 

In Dec. 1902 2 obt: 1ined control of the U nited_ Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, on a basis 
of $75 for each »25 share, payable in collater: al trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 


Leases of Controiled Properties.—The leasing of the underlying companies 
was consummated in 1910 upon satisfactory terms. ‘The subsidiaries are in 
four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co. the Reading Transit Co. (succeeded by Reading 
Transit & Light Co. in March 1913, control of which was acquired by East- 
ern Power & Light Corp.), the Trenton & Mercer County Traction Corp., 
the Southern Pennsylvania Traction and the Wilmington & Phil: idelphia 
Traction Co. were formed to take over the various properties. Lar 
1512; V. 92, p. 261. Statements for these companies will be found else- 
where in this publication. 

The aggregate annual income under the above leases is $830,000. 


Fized Charges to Be Paid Out of Above Rental Plus Any Other Income. 





TInt. on 4s. Tazes. Total. 
Inter-State Railways -- x$258,400 $4,028 $262,428 
United Power & Transportation. x214, 892 3,297 218, 1589 
Total_ ne ces "$47 3, 292 325 "$480, 617 
Note. The above figures do not include the Federal earl tax, which 
must be added thereto. x Includes interest on 4s held in treasury as in- 
vestments. 


Default in Rental, &c.—Divs. on pref. stock were passed from 1918 until 
July 1 1924 due to the failure of the Trenton & Mercer County Treation Co. 
to pay its rentals, due to increased op: rating expenses On July 1 1924, 
however, the accumulated divs. of 42% were paid. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Common 385.000 shs (no par) _ ‘te eee. 51,999 shs. See text 
Preferred $4,000 ($10)_- i Se ae Se 
Collateral trust gold $10, rel. | 1903 4¢F-A_ $8460,000 Feb 1 1943 

“ait ic pierre bx */Int. at Real Est. Title Ins. & Tr., Phila.,trus. 


Stock.—-Common stock was listed on the Philadelphia Stock Exchange In 
April 1993. V. 92, p. 1243; V. 93, p. 164. Preferred stock redeemed and 
canceled except $3.310. See V. 119, p. 324, 455. Cancellation of common 
stock in treasury, see V. 119, p. 1281. 

Bonds.—Are dated Feb. 1 1903 and are secured by Gogol of United 
Power & Transportation stock. They bear 3% interest thefirsr year, 3%% 
the second and 4% the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 


Dividends .—-Initial div. on pref.—3%—paid July 1913; same rate semi 
annually to and incl. July 1917. Jan. 1918 div. passed. None until 
July 1 1924, ee nn accumulated divs. of 42% were paid. Pref. stock has 
been all redeemed and canceled (except $3,310). On com. an initial div. 

i of 1% was paid Nov. 1 1924 In 1925, Feb., 1%. On no par com. a cash 
div. of 25c. and a stock div. of 1-25 of a share was paid May 1 1925: on 
Aug. 1 1925 4 cash div. of 25¢ on Nov. 1,25c. In 1926, Feb.25c., May 30c 
Aug. 30c., Nov. 30c. In] , Feb. 30c., May, 35c. 

EARNINGS . For 12 months ended Jan. 31: 

Total Interest Expenses & Balance, 

Receipts. Coll. Trust. Tares. Dividends, Surplus. 

1927 $365,051 $257 .016 $18,258 $62 597 $27,181 
| ERE 164,929 265,888 22,274 51,696 24.071 
aS Pee 349,915 274,059 26,535 24,770 24,551 
| eee 325,994 284,640 Yi kame 13,577 
SOE <cccancnun 337,271 306,640 17,718 ane 12,913 

OFFICERS.—Pres., Dr. W alter A. Rigg: V.-P., Daniel Houseman; 
Treas. and Asst. Sec., T. W. Grooket Jr.;: Sec. & Asst. Treas., J. Ww: 
Goodwin. Office, 1005 Wilson Bide. Camden, N. J.—V. 121, p. "199; Vv. 
122, p. 213, 348, 1917, 2040; V. 124, p. 1666, 2279. 


—- —— 


UNITED POWER & TRANSPORTATION CO. 


ORGANIZATION. April 20 1899 under New 


Incorp. 


Jersey laws to 
construct, develop and own street railways, power companies, &c., and do 
a general business (V. 68, p. 929). In Dec. 1902 stock was acquired by 


Inter-State 
On Oct. 1 


Rys. Co., which see above. 


1924 owned the following stocks and bonds. We show also 


the total amounts outstanding of each issue: 
Owned. Totai Stock. 
Stocks— Shares. Shares 
Delaware County & Philadelphia Electric Ry_..-.---- 5,993 6,000 
Eapenen Valley m6reet BY: U0. .cccsccssacnkensenen 9° 992 10,000 
Mercer County Traction Co-_ -- dake te tb attache dnl ie 975 > 1,000 
Media Glen Riddle & Rockdale Electric Street Ry_-.-. 1,632 1,640 
Roxboro Chestnut Hill & Norristown Ry. DT itwbicnwee 4.951 4,968 
BeRuwIet VRUey TOGO (6.. ccccacdnwaacmacseene 9,995 10,000 
Trenton Hamilton & Ewing Traction Co_.......----. 1,975 2,000 
Trenton Pennington & Hopewell Street wad Oh names 4,993 5,000 
Trenton Street Ry SSeS 20,000 
Wilkes-Barre & W yo! ming V alley Traction_..---- -- 49,992 50,000 
Wilmington & Chester Traction............-....-.. ; 39,995 40,000 
Wilmington City Elec tric Se ae 5,095 5,100 
Wilmington & Great Valley T urnp ike C a REE OPT 978 1,040 
Wilmington & Philadelphia Turnpike ceveteenisens “ee 1,200 
Wilmington & Christiana Turnpike Co..-..-.-..------ 644 680 
CAPITALIZATION. In March 1902 outstanding stock was increased 
from $3,125,000 to $3,593.750 (V. 74, p. 682), the additional shares being 


t $35 per $25 share. 
on basis of 1 for 1. 

Bonds .—4% coll. trust ctfs. are in two series, which we have marked (a) 
and (b) below. (Stock and bonds listed on Phila. Stock Exchange.] 

(a) Under a trust agreement between the United Power & Transporta 


sold to stockholders a 
no par value 


In 1926 shares were changed to 


tion Co. and the New York Trust Co., trustee, dated May 1 1899, and a 
supplemental agreement dated July 26 1917, there are issued $4,824,900 
l nited Railways gold trust cert ificates secured by deposit of 19,953 shares 


39,993 WwW ilming xton & Chester Traction Co. 

y Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental) 
trust nent dated July 26 1917, the amount of outstanding certificates 
was reduced from $7,918,000 to $4,927,900 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security 191 shares of the United 


therefor, as follows: 79,‘ 
Traction Co. of Reading and 35,800 shares of the Edisen Elec. lum. Co 
of Lebanon, Pa., which, together with che remaining shares of said cos. 
in the treasury, we re sold for a consideration of $1,250,000 par value United 
tailways gold trus ctfs and $2,760,000 cash, 4.925 shares of Roxborough 
C the stnut Hill & No stown Ry., 9,975 shares of Schuylkill Val. Trac. Co. 
1,600 shares Media 


Ry. Co. shares 
hares the W ilmington Cit 


Trenton St. 
5,08 ; 


agree! 


‘Glen Riddie & Rockaale Elec. 8t. Ry. Co. and 14,992 

















shares of Holmesburg Tacony & Frankford ec} sold under fore 
closure 1} 1910 and reorganized with nor tion ol capital stock 
(see Frankford Tacony & Holmesburg Ry. belov vere also withdrawn frors 
collateral for the trust certificates and are held i company's treasury 
The « h received by the company us invested in United Railways ano 
Delaware County Ry. gold trus ertificates. V. 106, p. 87. 

(b 797,400 Delaware County Ry old trust certificates under a trust 
azreement betwe i the United Power Transportation Co. and the Rea 
Estate Title Insurance & Trust C'c f Phi gated la 1 1899, and has 
denosited with said trust co. as tru ‘ 13 share Delaware County & 
Ihila Ry. Co origina! tssue (as ‘j ntlivy purchased and can 
ct y 201, 59 

The prin | of both series (which are in $100, $500 and $1,900 pieces 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July la ion of the United Power & Transportation Co. For both 
series, also, th emi-annua! interest (J. & J.) and th rincipal are payable 


in gold coin, free of tax, at the office of the Keal Estate Title Insurance & 


Trust Co. of Philadelphia, trustee 
Dividends.—On Jan. 20 1900 a dividend of 50c. per share was pai 

also s e amount July 16 1900: in 1901, Jan. 21, $1; July 10, $1; in 1992 
Jan. 20, 3 July 19, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, $2 66: io 
1905. Jan. 24. $2 39: in 1906, Jan. 26, $3.19; in 1907, Jan. 24, $3 20; ip 
1908 n. 30, $3 31: none to July 1911, when $1] 10 was paid: in 1912, Jan. 
30, $1 40: July 29, $1 41; in 1913, Jan., $1 79; July, $1 26: in 1914, Jan., 
$1 52; July, $1 49; in 1915, Jan., $1 54; J $1 34: in 1916, Jas $1 55; 
July, $1 43; in 1917, Jan., $1 55; July, $1 23; in 1918, Jan., $1 32; July 
a 20 in 1919. Jan.. 50e.: in 1920, Jan.. $1 95; in 1921, Jan $1 640:in 1922 
Jan , $1 85; in 1923, Jan., $1 94: in 1924, Jan., $2 26; in 1925, Jan. $1 8&8; 

in 1926, Jan. $2 09 In 1927, $2 10. 

EARNING D« For vdlar y ‘ 
Fron Interest Tazes Dios. Sur. after 
Investments. on 4 cec Paid Dirs 
1926 - $552,230 $226,322 $23,544 $301,875 $189 
1925 559,500 229,279 29,551 300 437 233 
 _aa we 551,975 229,860 $1,742 270.250 20,123 
CL -_ 589 606 232,320 32 252 324 875 > 
Send aa< 560,189 247 656 33 ,202 278.875 456 
OFFICERS.—Pres., Dr. Walter A. Rigg: V.-P., Daniel Houseman 
Treas., T'. W. Grooket. Jr.: Sec. & Asst. Treas., J. W. Goodwin. Genera) 
offices, 1005 Wilson Bide. ¢ mden, . o Bhd Ds SARL, Ve hoes D- 2060- 


_- —_ 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION .—Incorp. in Penna. as successor to the Phila. Bristo) 
& Trenton, sold at foreclosure on Aug. 2 1909 to a bondholders committee 
V. 89, p. 349, 780. For distribution of securities of new company by said 
comunittee to holders of certificates of deposit of predecessor company in 
Dec. 1915, see V. 101. p. 1975 

FIELD OF OPEKATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 17% miles of track from Torresdale to Morrisville 
Rails, 60 and 90-Ib. girder and 72-lb. T; gauge, 5 ft. 2 % inches; 11 passenger 
cars, 1 freight car, 2 work cars, 2 snow plows, | engine and 1 generator 


400 k.w. capacity. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
ae — i RC i $410,800 EE Sp oe 
Ist mtge $750,000 ($1,000,/ 1913 5g M-S 413,800 Mar 1 1943 


$500 and $100) __.c*tf| Union Trust Co. of Md. 
Remaining bonds are reserved for corporate purposes. 
as a whole on any int. date at 105 and int. 


KARNI 


gz Balit., Trustee. 
Subject to call 


No sinking fund. 


is For calendar years 

Gross. Net. Yazes. Interest. Deprec. Surplus. 
| $68 989 df $17 .454 $2,400 $24,861 x31,670 def.$46.385 
SE 85,612 8,945 2,600 24,559 x1,670 def.19,88 
1925 G1 201 15.700 43,600 24,233 x1. lef 143,808 
a 90,516 22,104 3,600 24,365 x1,670 def.7 ,531 
| as 106.159 383,415 5,270 24,996 5.280 ~=def.2,131 

x Discount on Ist mtge. bonds 


OFFICERS.—Pres., Carl N. Martin; V.-P., John Redwood; Sec. 
Treas., W. KE. Ervin; Gen. Mgr., M. J. Hill, Bristol, Pa. ws. Sree 
466; V. 112, p. 1284. 


—_—_—2.—_>.- — 


PHILADELPHIA RAILWAYS CO. 


ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 
successor to the Southwestern Street Ky. sold at foreclosure April 21 1911. 
V. 92, p. 1375. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns and operates |2 miles of track within limits of Phila- 
delphia. Gauge, 5 ft, 24 in. 

STOCK AND BONDS— 
Stock $400,000 ($50) - 


Date. Interest. Outstanding. 

dita gktnbate” meta ea itpnimame aan me ae ee 

lst mtge $400,000 gold ($500) { 1911 5g M-N15 400,000 May 151941 

and $1,000)________-_c*tf\ Int. at Real Est. Tit. Ins. & Tr., Phila., Trus 
Bonds are red. on any int. date at 105 and int. 


Maturity. 


EARNINGS— Gross Net Interest & Depre- Surplus or 
Income. Income. Tazes. ciation. Deficit. 

| ne $645 $25,992 $6,458 def.$31,805 

eS Ser 137,073 28,776 24,024 6.000 def.1,248 

| ETS 122,431 30,866 23 ,646 7,000 sur.220 


Latest Earnings.—¥or 12 months ended Dec. 31 1926, gross $61,757; net 
after taxes, deficit, $25,483. For year ended Dec. 31 1925: Gross, $75,485; 
net after taxes, deficit, $17,607. Dec. 31 1924: Gross, $81,287: net after 
taxes, def., $15,182. In 192%, gross, $97,554; net after taxes, def., $17,926. 
The deficiency for years 1026, 1925, 1924 and 1923 does not include bond 
interest of $20,000 per annum. 

OFFICERS.—Pres., I. H. Siverman; V.-P., L. R. lsenthal; See., Alvin 
W. From; Treas., Chas. F. Wagner Jr.—V. 106, p. 2560. 


> 


PHILADELPHIA & WESTERN RAILWAY CO. 


ORGANIZATION, &c.—Incorp. June 6 1907 in Pennsylvania as suc- 
cessor to the Philadelphia & Western RR. Co. In 1910 control was acquired 
by a syndicate headed by Edw. B. Smith & Co. of Philadelphia and N. Y. 

Owns one-haif of the capital stock of the Norristown Transit Co., which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern, and the entire capital stock of the Philadelphia & Western Home 
Owners’ Association and the Main Line Transfer Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a high-speed double-track 3d rail road 17.33 miles long between 
Philadelphia. Norristown and Strafford, entirely on private right-of-way and 
connecting with Phil. Rapid Transit Co.'s subway-elevated system at 

Oth & Market Sts., Philadelphia, and with Penn. RR. main line at Straf- 
ord Sta. An extension from Villa Nova into Norristown was placed in 
operation on Aug. 26 1912. On Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit 
Co. and a through service established between Allentown and Philadelphia, 
Total tracks, 38,19 miles; gauge, 4 ft.,8% in. 85-lb. rail; 26 passenger cars, 
2 express and 3 flat cars, 1 snow plow; total, 31. 

In 1918 entered into a 10-year contract with the Counties Gas & Elec. 
Oo. (a subsidiary of the United Gas Impt. Co.) under which the latter sup- 
plies the company with all its power. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,000,000 ($50)-.-. -.-... 8 ---u- eee $3,725,000 Feb’27,50c. 
Pref $2,000,000 5% cum from) 

eS lee ee Q-J 2,000,000 Apr '27,1% 
First mortgage $4,000,000/ 1910 5 2g J-J 2,630,000 July 1 1960 

gold ($1,000)_--_._---. ce*tf{Int. at Phila. Tr. Co., Phila., trustee, or at 

| Edw. B. Smith Co., Philadelphia. 

Stock.—Of the outstanding common shares £,500 ($275,000) are held in 
treasury having been purchased by the eo. in 1926 out of urplus. the 
difference between par value and purchase price having been credited to 
surplus account. <A portion of the surplus t! was | to write off the 
item ‘‘abandoned property."’ V. 122, p. 2949 


Common & pref. stocks listed on Vhiladelphia Stock Exchange 

Bonds.—Of remaining bonds $370,000 are in treasury. Subject to call 
at 10246 and interest on any interest date on 60 days’ notice. 

Dividends.—First dividend on preferred stock—1 4 %—paid 
1916, same rate quarterly since. Common stock initial div. of 
paid Feb. 1927 


Jed 





April 15 
50 cents 


PUBLIC UTILITIES 


[Vor. 124. 








EARNINGS -} rca enaar ears 
1926 1925. 1924 1923 
Operating revenne_-_-.-- $554,513 $891 .852 $595,943 $870,854 
Operating expenses __- 474,297 469.721 179,828 478,354 
Net operating income $410,516 $122.131 $116,115 $392 500 
(nterest & tax accruals -- x164,660 x161,797 x168,.034 166,008 
Net income.........- $245,856 $260 334 $248.981 $226.492 
Federal taxes. -- 19,914 22,000 22.100 20,500 
Preferred divs. (5° — 100,000 100,000 100,000 100,000 
Jalance, surplus $125,942 $138.334 $125,981 $105,992 
x Int. on bonds 1926 amounted to $131,500: tax accruals, $30,640; 
hire of « ipment, $136,000 and amortization of discount, $2,354. Int. 
| on bonds in 1925 amounted to $131,500; tax accruals to $27,780; hire of 
juipment, $133, and amortization of discount, 32,584 Interest on 
bonds in 1924 amounted to $131,500: tax accruals $32,500; hire of equip- 
ment, $177: amortization of discount on funded debt, $2,354. 
Pass rs carried during year ending Dec. 31 1926, 4.604.871: during 
1925, 4.703.793: during 1924, 5,030,157, against 4,620,817 in 1923. 


| of the $3,000,000 capital stock of the Pittsb. Har 


OFFICERS.—Pres. & Gen. Megr., J. L. Adams; V.-P., C. J. Ingersoll 


Sec. & Treas., F. W. Steinbright; Gen. Supt. & Aud.. C. S. Mountz 
Offices, Norristown, Pa.—V. 120, p. 1090; V. 122, p. 2193, 2949; V. 124, 
p. 645. 


©. —  -— 


PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
& POWER CO. 


ORGANIZATION .—Incorp. Has acquired $2,745.00 
Butler & Newcastle Ry 
Co., all of the $1,000,000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 2.300 shares of tHé@ 3,285 shares capital stock of the North 
Pittsburgh Realty Co. All the capita! stock of Ohio Harmony Elec. Co 
Harmony Realty Co and Harmony Short Line Motor Transportation Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1 000.000 com. stock would be set aside under a trust agreement for 


in Delaware 


| the benefit of the co's. employees V. 110, p. 1416. 
sToOoOoKk-— Date. Interest. Outstanding. Maturity. 
Common $4.500.000____.---- H+ NOTS OSM ig ee SS cccecemeees 


| ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416; V. 





‘ye, kl OR 8 a ee 1,836,000 


OFFICERS.—Pres., David I. McCahill; V.-P. & Gen. ¥ 


{gr., H. Ethe- 
120, p. 705 
(1) PITTSBURGH MARS & BUTLER RY. 
ORGANIZATION.—Successor to the Pittsburgh & Butler °St 
ri ‘urban division of the Pittsburgh & Butler Ry.. 
ire May 9 1917 V. 104, p. 1900 
CAPITALIZATION .—On Sept. 5 1917 made a mortgage 


Ry.. the 
which was sold at fore 


"hows 


to the Dollar 


Savings & Trust Co., Pittsburgh, securing an issue of $1,250,000 bonds to 
provide for iinprovements, &e. Pittsburgh Butler & Harmony Consol. Ry 
& Power Co. owns all the $1,000,000 stock of the company 
EARNINGS.—For calendar years: 
1924. 1923. 1922. 
Gross . ee ee ee es $357,655 $392,229 $388 3893 
Net, after taxes and interest___.___- 13,520 423 41,674 
OFFICERS.—Same as Pitts. Butler & Harmony Censol. Ry. & Pow 


Co. above.—V. 105, p. 998; V. 106, p. 1578, 2346. 


(2) PITTSBURGH HARMONY BUTLER & NEW CASTLE RY. CO. 

ORGANIZATION .—Is a consolidation in 1906 of several small com 
panies. Owns all the capital stock of the Harmony Elec. Co. and the 
kklwood-Koppel Bridge Co. In Feb. 1910 authorized stock was increased 
from $3,000,000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & 
Pow. Co. owns $2,745,000 of the capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 6.5 miles of track from Pittsburgh, via Wexford, Evans City, 
Harmony and Ellwood City, to New Castle, with a branch from Evans City 
to Butler. Enters Pittsburgh over the tracks of the Pittsburgh Railways 
On Dec. 3 1913 placed in operation an extension from Ellwood City 


Co 
to Beaver Falls, 6% miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
oo. eo RN: | Pee ai re a $3,000,000 en 
Ist mtge $3,500,000 golds 1906 52 J-D 2,900,000 June 1 1930 

Fiera c*tf\ Int. at Union Trust Co., Pittsburgh, Trustee. 


Bonds .—The $600,000 unissued are reserved for future extensions. 
EARNINGS.—-For calendar years: 


1924. 1923. 1922. 
a ol ra ae $954,470 $1,029,168 $1,040,063 
Net. after taxes and interest________ 46 1,351 142,548 


OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Ov 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 2306. 


SCRANTON & WILKES-BARRE TRACTION CORP. 


ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned alli the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co., the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $2,150,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp. 
and deposited under that company's refunding mtge., subject to $888,000 
F W.V. Rapid Transit coll. trust bonds. The Railroad Co. ownsall the 
stock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. The Lackawanna & Wyoming Valley RR. operates 
23.71 miles of first track, 21.39 miles of second track and 8.40 miles of yard 
track and sidings. Double track, laid with 90-lb. rail. Standard steam 
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construction, private righ 
feet long, w: 
heavy crade 
45 freight cars 
locomotives 
entering the 


private of way \ standard-gauge tunnel, about 5,0™ 
is completed in Seranton in Oct. 1905. This removed tie only 
on the line between Scranton and Wilkes-Barre. 3 passenger, 
2 motor express cars, 1 motor work car and 8 electric freight 
Freight 
terminal eit ies. 


In July 1922 the co.'s auth. capital stock was increased from $2,500,000 
to $5,000,000. Compare V. 115, p. 1211. 

STOCK AND BONDS Date {nterest Ontstan dir VUaturtu 
Common nae ao ie ee $2,398,800 
. » eee ere See text 1,000,000 See text 
ah? W V Rap Tr ‘o cull trust) 190] 5o 753, 000 Aup 1 105 

gold bonds_.-. e*tf (nt. at Guaranty Trust ¢ Y trustee 

Refu nding mtge (see text) z' 1913 52, 1.87 500 Ane 195 

$1 “00 ) : a *¢f (,uarapty Trust Co Ne “-k truste 

‘oll trust sink fund zold bds; 1914 6g A-O 837 000 Apr L 1434 

$1.000,000 ($1,000)____c*\Guaranty Trust Co New York trustee 

Stock.—Divs. on pref. 6% per annum unti! June 30 1917 and 7% there 
after. Cumulative from June 30 1914. Pref. stock is redee:mable at 105 
Pref. and common have equal voting power. 


Bonds .— Refunding 
fund of 4° 


mortgage bonds are callable at 
% per annum of outstanding bonds began Nov. 1 


105 and int; sinking 
1917; $753,000 


are reserved to retire underlying bonds. The mortgage was authorized 
originally for $5,009,000. but was subsequently closed at $3,000,000 


The L. & W. V. Rapid Transit Co. 5% 
$2,150,000 stock and 35,000,000 first mtge. 5s, due 1951, of the Lack. & 
Wyoming Valley RR.Co. Under a supplemental indenture. dated Nov. 1 
1917, a sinking fund of $15,000 per annum which began May 1918 was 
created and the bonds were made subject to call at 105 and tnterest. V 
105, p. 2094. As of Oct. 1 1924, all but about $24,000 of the bonds had 
been 2 amped by the trustee with the callable feature sinking fund agree- 
ment. V. 105, p. 2455. 

The collatera! trust 6s of 1914 are red. at any interest period at 100 and 
accrued interest Sinking fund (cumulative) of 1% of outstanding bonds 


bonds are secured by deposit of 


annually from March 1 1916 to March 1 1933. These bonds are secured by 
the same collateral as the first and refunc jing mortgage. V. 98, p. 1246 
Dividends .—6% wi: " paid on preferred stock from July 1913 to and includ 


ing April 1917. In Juiy 1917 began paying 7 and same rate has been 
paid regularly since 
EAT> S.—For calendar years: 
Operating Other Inc. Ezp. & Bond Preferred Balance, 
Income. (Hold.Co.). Tares. fares. Dirt lends. Surplus. 
1926 -3455,182 $515 $16,900 313 $70,000 $165,487 
1925 . 402,422 115 13,494 "2014. O62 79,000 109,981 
1924 . 416,348 369 18,176 204,812 69,239 124,490 
1923 .~ 452,454 984 15,945 205,562 66,535 165,426 
1922 ~ 410,189 946 15,046 206,312 13,329 126,445 
1921 . 430,431 371 bog 797 207 ,063 59,936 151,006 
OFFICERS.—P res. Ww m. y Spronl; Chairman Exec. Comm. , Frank R. 
Ford: V. P iH ippin i Sec., S. C. Stivers Tre: aS., me 
Smith.—V 1115, p 121 V 123. p 2498. 





SHAMOKIN & MT. CARMEL TRANSIT CO. 
ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
Mt. < aieaae Electric Ry. and the Ashland & Centralia Electric Ry. V. 83, 


D. , 
Fiit LD OF OPERATIONS AND CHARACTER OF 
Operates 19.5 miles of track between Ashland and Shamokin. 








Valuation.—In April 1921 the Pennsylvania P. S. Camm. placed the 
valuation of the company’s properties at $1,300,000. V. 112, p. 1519. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $700,000_..-------- ace  <ebiatots $529,750 See text 
Pref $300,000 6 Sa 261,850 See text 
New mortgage $600,000_--.-f 1906 5% 415,000 1936 

Penn. Co. for Ins. on L.&G.A.,Phila., trust. 

Dividends.—Are being paid on the pref., 144% quarterly, incl. Sept. 1925. 
The pref. dividend for Dec. 1925 was passed, bu. has been paid _ since. 
On the common in 1925: March, 1%; June, 1; none in Sept. and Dec. 

EARNINGS.—For calendar year 1926, total receipts, $257,100; total 
expenditures, $227,611: excess pr receipts over expenditures, $29,489. 
For year ended Dec. 31 192 total receipts amounted to $272,962: total 
expenditures, $277,395; excess of expenditures over receipts, $4,433: 
Year ended Dec. 31 1924, gross, $300,711; net after taxes, $39,811. In 
1923, gross, $305,029; net after taxe bond interest, &c., $51,865. In 
1922, gross, $242,468; net after taxes, $13,612 

OFFICERS.—Pres. & Gen. Megr., Wm. Kiefer. Mt. Carmel, Pa.; Sec., 
J. D. McConnell; Treas., Fred Kiefer. Mt. ‘ewt Pa.—V. 106, p. 2650; 
V.112, p. 1519, 2538; V. 118, p. 665; V. 122, p. 2193. 


——— > 


SOUTHERN PENNSYLVANIA POWER CO. 


ORGANIZATION. ~Incorp. in Pennsylvania. Supplies electric lizht 
and power in Oxford, Russelville, Cochranville and Nottingham, Pa. The 
Northern Maryland Power Co. supplies the cities and towns of Rising Sun, 
Port Deposit, Elkton, Chesapeake City, Northeast Perryville, Havre de 
Grace, Aberdeen and others in the State of Maryland, with electric light 
and power. ‘These companies own and operate over 65 miles of main 
transmission lines. Company owns and operates a small hydro-electric 
plant and 2 auxiliary steam plants. Purchases power under favorable 


terms from the Wilmington & Philadelphia Traction Co. (a subsidiary of 
American Gas & Electric Co.), and from Edison Electric Co. of Lancaster 
Pa. Population served is estimated to be in excess of 40,000.—V. 120. 
p. 2818. Franchises are perpetual. 
BONDS Date. Interest. Outstanding. Maturity. 
Ist M & coll tr 6% ser A ($1,-) 1925 6 M-N $1,200,000 May 1 1955 
000, $500, $100)_----_c*tf}Int. at Penn. Co. for Ins. on Lives & Grant- 
ing Annuities, Phila., Trustee. 


Bonds .—The 1st mtge. coll. trust 6% series A bonds, dated May 1 1925, 
are secured by an absolute Ist mtge. on all the property, &c., owned and 
operated in the State of Pennsylvania, and also a Ist mtge. by deposi- 
with the trustee of all of the bonds and common stock of Northern Maryt 
land Power Co., which owns and operates the properties in the State of 








Southern Pennsylvania 
Power Company 


First Mortgage & Collateral Trust 6s 
due 1955 


Free of Pennsylvania State Tax 


Boenning & Co. 


Members Philadelphia Stock Exchange | 
1606 WALNUT STREET 
PHILADELPHIA, PA. 




















BUSINESS.— | 


and passenger business is exchanged with all railroads | 


| Chester, 


Maryland A minimum ¢c ash sinking fund operating semi-annually, 


ning in 1928, will retire 14% 
standing for the first 5 years; 2% for the next 5 years and 2% % thereafter. 
Free of 4 is Penn. tax. 


begin- 
of the gross amount of series A bonds out- 


Callable all or part on 60 days’ notice at 103. 
Maryland St ate tax refunded. 
In May 


ay 1925 Schibener, Boenning & Co., Phila., offered $1,200,000 at 
98 and int., to yield over 6‘ 
: OFFICERS.- Pres., John H. Ware Jr.; V.-P., J. Guy Eshleman; Treas., 
8S. R. Zimmerman; Sec., L. May Hopton.—V. 120, p. 2818. 








THE WEST CHESTER STREET RAILWAY CO. 


Control.—Kelly, Cooke & Co., Operating Managers 0( 
ey h St. , Philadelphia, Pa. ° ¥ sailings 
YRGAD NIZATION .—Incorp. in Pennsylvania, Aug. 4 1890—franchises 

pe rpetual. Owns the Chester Valley Electric Light, Heat & Power Co. and 
the Coatesville Electric Light, Heat & Power C o. Owns the Peoples Trans- 
portation Corp. ven h operates all of company’s motor bus system. Owns 


Engineers, 


the Wilmington Yellow Tax-Cab Co. 

Peoples Transportation Co.—Reorganization of co. was arranged to the 
Satisfaction of the creditors’ committee on March 4. Officers elected to 
handle iffairs of the co.: Pres., C. R. Cook Jr.; Treas., F. G. Wilson 
Sec., Eric H. Biddle. V. 124, p. 1513. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and op rates LU ite rurba! 1 railway lines from West Chester to Downing- 
town, Coatesville, Kennett Square, Avondale and West Grove, Pa. Motor 
buses of subs idiary operate between Reading, Pottstown, Spring City, 
Royersford, Phoenixville, Norristown, Strafford, Paoli, Downingtown, West 
Media, "Kennett Square, Avondale, West Grove, Oxford and 
Chester, Pa., Wilmington, Del. and Atlantic City, N. J. Operates Yellow 
Taxi Cab service in Wilmington, Del. Co. also engages in chartered bus 
business, and operates buses on school contracts. Length of railway lines, 


38 n iles; rail, 70 ib. ba al on private right of way between boroughs; 90 Ib. 

| and 103 lb. in municipalities. Passenger cars, 16; service cars, 2; flat cars, 
t; snow plow, 1. Operates, through subsidiary, 350 miles of motor bus 
lines, motor buses, 55; motor trucks, 5. 


F STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Common. $1, 000 ,000 







Preferred ($50)________- ie vipa 7 Q-M 250,000 Dee’26 134 % 
lst (closed) itge $1 000,000 

$1,000 gold)... __- tf 1902 5 F-A 861,000 Aug. 1 1932 
Ist Lien & coll tr s f $1,500,000 

$1,000 and $500 gold)___tf 1924 6 A-O 300,000 Oct. 1 1939 

Stock.—7°, partic. cum. pref. stock. Preferred as to assets and divi- 
de: use -not callable before March 1 1930, thereafter at co. ’s option at 115° 
of pa Afte r $3 50 is paid on preferred and $3 on common in any one 
year, p= further dividends declared divided share for share between pre- 
ferred and common. Exempt from normal Federal income tax and free 

| of Pennsylvahia State tax 
Bonds.—Co. owns $233,000 first 5s and $197,000 first lien 6s. 
Ist Mortgage 5 jonds.—Originally $1,000,000 authorized and out- 


| Sinki 


| the best prices obtainable. 





standing, but $139,000 have been pure hased by the company and cancelled. 
¢ fund of 310,000 annually since Aug. 1 1923 to purchase bonds at 

Free of Pennsylvania State tax. 
lst Lien and Collateral Trust Sinking Fund Bonds, Series A, 


. ~ 6% .— Bonds 
reserved to refund first mortgage bonds. 


Jalance issuable under restric- 


tions. Direct mortgage on 74 miles of railway line; direct mortgage on 
al] other railway properties and on the entire capital stocks of the two 
light and power companies, subject to first mortgage bonds. Further 
secured by pledge of entire common capital stock of the Peoples Trans- 


portation Corp. Free of | ennsylvania State tax. 


OFFICERS.—Chairman, William F. Kelly; Pres., Charles B. Cooke Jr.; 
Gen. Mer., Harry C. Donecker ( = cof Philadelphia); Vice-Pres., A. M. 
Holding $4 est C " ter); Sec. & Tre Thomas L. Hodge (Phil: idelphia). 
—V. 122, 2194, 2654; 2801; V. 124, p. 1513. 





—— 
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THE WILKES-BARRE RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. June 3 1924. Owns all the shares of stock 
of 'The Wilkes-Barre Ry. (see below) and its unfunded debt. The Wilkes- 
Barre Ry. Co., as of Jaly 1 1924, assigned to The Wilkes-Barre Ry. C orp. 
the leases of all the street rz 1ilways operated by it prior to said date, viz.: 

The Wilkes-Barre & Wyoming Valley Traction Co., 

Wilkes-Barre & Luzerne Street Railway Co., 

Wilkes-Barre & Hanover Street Railway Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 115 miles of street railways in the City of Wilkes-Barre, and 
various other places in Luzerne County, Pa 

CAPITALIZATION .—Common stock, authorized, $1,500,000: 
$950,000. Preferred stock, authorized and issued, $750,000. 
ferred stock is 6% cumulative. 

Divide ividend No. 1, of 3%, was paid Jan. 1 1925, out of earn- 
ings a the first six months of operation. 

EARNINGS.—The properties were operated for the first six months of 
the year ended Dec. 31 1924 by The Wilkes-Barre Railway Co. and for the 
last six months by The Wilkes-Barre Railway Corp., the consolidated 
earnings being as follows: 


issued, 
The pre- 





Calendar Year— 1924. 
I st lint a ae a ae $2,520,702 
Operating expenses (including depreciation reserve)_.......-- - - 672,305 

Pee OUND FOV GNUNN an 6 kcccccenameeccoceseuctesseueoe= $848 ,397 
MEE bincc ce Kanddesdbiedeediid sbekckeensesesearkanewenens 110,302 

eee - $738, 094 
PESTO TROOING in cccencnnensounecunseoescavesssavee 226 

NS. cc ccddnendcssoesekesendeteenenceewentouns = 7 ao 
Re Dl INO POOR. 6 oc cc caccnnsonsscenscesssasesweusense 621.807 
SS BE SRE BOR e ic cdcceccwcvecntensensoesasacie .680 

QP eS ee - $100,833 


OFFICERS.—Pres., Abram G. Nesbitt; V.-Pres. & Gen. Mgr., Wm. 8S. 


Bell; Sec. & Treas., C. W. Laycock. 

1. WILKES-BARRE RAILWAYS CO 

ORGANIZATION .—Inc orp. Nov. 261909 Formerly leased the Wilkes- 
Barre & Wyom. Val. Tr. Co. for 800 years from Jan. 1 1910 at rental of 


$360 ,000 the Ist year, increasing $10,000 every two years until the Ne 
of $400,000 . reac hed, and all obligations in the way of int., taxes, &c., 
W.-B.& W . Trac., but as of July 1 1924 lease was assigned ‘to The Wilkes- 
Barre Ry. Cc nea’ (see above) 

CAPITALIZATION .—Auth. stock, $1,500,000; 

EARNINGS.—For cal. year 1923, gross, $2,482,165; net, after oper 
exp., taxes, deprec., rentals & int., $93,817. In 1922, gross, $2,267,309, 
net, afte r Oper. exp. & taxes (but before rentals, &c.), $652,375. In 1921, 
gross, $2,566,863; net, sy r oper. exp., rex tals, taxes. &c., $91,765 

oF FIC ERS. .-—Pre s. . M. Kirby: V.-P., A. G. Nesbitt; Sec. & Treas. 
2. Laycock; 4 -P. & iting Mer., Wm. S. Bell.—V. 111, p. 1662; V. 112, 

* 1460: ve tis. 2380. 

(a) WILKES-BARRE & WYOMING VALLEY TRACTION.—The 
United Power & Trans. owns 49,992 out of the 50,000 shares of stock. 

Lease.—ls leased to the Wilkes-Barre Ry. Corp. (see above). V. 89, 
p. 1594. 

ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to Duryea 
and Nanticoke on east side of Susquehanna River and Pittston and Ply- 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250,0u0 
to purchase stock of the Wilkes-Barre Dallas & Harvey’s Lake Ry. Co. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 


issued, $900,000 


Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 
STOCK AND BONDS— _ Dale. Interest. Outstanding. Maturity. 

Stock (par $100) $5,000,000—all but 8 shares owned by Un. P. & T. Co 

Ist mtge $1,500,000 golds 1891 7g A-O $1,500,000 April 1 1931 
($1,000) .-- __....-¢*|Interest at Provident Life & Tr. Co., Phila. 

Co! lat eral trus t and mortgage{ 1895 6 gz J-J 245,000 Jan 1 1935 
$325,006 gold_-_- a Int. at Anthracite Sav. Bk., Wilkesbarre, Tr. 

Co lat eral trust and mtge g 1902 6 z J-D 239,000 Dec 15 1932 
($1,000) 3250,000 c*|Int.at Real Est.,Titie,Ins.& Tr.Co.,Phila.,Tr 
Underlying Bonds on Roads Purchased— 

Wilkesbarr e & Suburban bonds  ._-- 5‘ 40,000 July 1 1928 
Guaranteed Bonds— 

Wilkes-Barre & Kingston eee > F-A 90,000 Aug 1 1928 

Wilkes-Barre & East Side Ry. --.-- : 150,000 See(z)below 





130 PUBLIC UTILITIES 


Vor. 124. 


Bonds.—The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were STOCK AND BONDS— Interest Outstanainag. Maturity 
originally 5s and matured April 1 1921, but have been extended for 10 years | Com 1,200,000 shs (no ee Q-J 925.700 shs See text 
at 7%. Are call. as a whole on any int. date at 102344 and int. prior to *ref Ser A + cum $5.000.000 


April 1 1926 and at par thereafter. V. 112, p. 1400 S100 . i as ‘ Q-J $3,000,000 Apr.’27 2% 


Interest on the Wilkes-Barre & Kingston bonds reduced to 5% in Aug ref 3 cur , O00, w 
1903 and bonds extended to Au ( and again to Aug. 1 1928 at 5%. i) Q-J ) , 00 Apr.'27 1% 

Int. on the Wilkes-Barre & Suburban bonds reduced in 1904 to 4% and rC6%% cum $4,000, 
bonds extended to July 1 : gain extended, this time to July 1 ( , Q-J 4,006,000 Apr.’27, 1% 
1918, at 5%. Pr cum. $14,000,- 

The Wilkes-Barre & Wyoming Valley coll. tr. bonds of 1895 were originally ° : ans 116% 
5s and matured Jan. 1 1925, e been extended for 10 years to Jan. 1 ; M1: 0) $1.000-| 1905 4% ¢e. 13.845. , 1935 
1935 at 6%. Extended bonds are call. on 60 days’ notice at 102 and int ( __.¢*tf | Int. at Continent: ! o., Baltimore, trus. 
en any int. date prior to July 1 1926, and at par on July 1 1926. or on any ‘ f; ; - 7 . ya" re {1 
int. date thereafter. Free from Pennsylvania State tax of 4 mills. V. 120. , 

- 89. : 

The Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 wers i 
originally 5s and matured Dec. 15 1922, but were extended for 10 years to 
Dec. 1 1932 at 6%. Extended bonds are callable as a whole on any int 
date on 60 days’ notice a 02 and iot. prior to June 15 1926: and at par and 
int. on June 15 1926 or on any int. date thereafter. V. 115, p. 23380. 

COMPANIES CONTROLLED IN SYSTEM.—tThe following tabie 
shows the several! cor enie rated, their mileage, capital stock, and the i r ger \ josed 19 
ammount of it owned by t ‘raction company, their debt, and finally the ‘ roid : Int. at F 
rental payable under 999-5 ase: 6% here meaning 6% on the outstand- "ub S ( st} ze{ 1915 
ing Capital StOCcK and $3! 1 nominal rental, the company having lo t pr.. i . Int t Aer 

ly ¢ ominal existence. é / * . “PR rt ition 
only 40 ee ant oa _ >a I 

Name of Company— Miles. Issued. Owned. Debt Rentai $700,900 (£106) __- * - } QO-F 353 49 b’ y) 
Coalville Passenger Kailway--- 7-65 $62,400 $36,300 None 6% | Roland Pk El & Wat Co Ist{ 1907 5¢F 300 000 Feb 1 1937 
Nanticoke Street Railway-----11.4%9 6,000 3,000 None closed) guar prin & int ..c a ¥ . = 
Pittston & Avoca St. K - 2.25 13,500 3,500 $65,000 : ; ‘ PERU 
Pittst. Moosic & P. V. St. Ry- 1.49 42,009 42 000 None 
Pittston Street Car - 7.90 200,000 : ,000 

7ymouth & Lar ville Ry 4.76 75.000 75.000 
Plymouth Street Kailway 6.23 12.000 12,900 

West Pittston & Wyo.St.Ry.¢ 3.44 30.000 30,000 

zWiikes-Larre & East Side 3.28 150,000 000 150.000 
Wilkesb. & Kingst. Pass. Ry... 8.50 100,000 99.700 00.000 
Wilkesb. & Piains. Ry—- A 1.00 24 000 ‘ N00 218.000 
Wilkesb. & Suburban St. Ry 13.48 100,000 4.500 40.000 
Wilkesb. Dallas & Harvey's L_.14.65 200,000 93.750 159.000 
Wilkes-Barre & West Side 17.84 100,000 92 450 _ 

z Entire stock and bonds deposited under collateral trust of 1895. 

* Entire amount owned by the W. & W. Valley Trac. 

a Dividends in this case are dependent upon earnings.—V. 120, p. 89 


(a) WILKES-BARRE DALLAS & HARVEY’S LAKE RY.—The 
Wilkes-Barre & Wyoming Valley Traction Co. owns all the stock. 

ORGANIZATION A reorganization in 1898, per plan in V. 66, p. 1190 
of the Wilkesbarre & Northern RR., sold by Sheriff in Sept. 1898. ) ‘ ck. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— , a J the 215,000.000 gen. 
Road, partly constructed, was completed and electrically equipped by new 9, 2 ». 1731, 714 V.88. 
company from Luzerne, Va., there connecting with Wilkes-Barre & Wyoming p 1376, 15! 156 a 1791: 
Vailey Traction to Harvey’s Lake, Pa., 14.68 miles. f ‘ (yf t 

STOCK AND BONDS— Date Interest Outstanding Maturtly 
Stock $200,000 ($50) — —All stock owned by W.-B. & W. Val. Trac 
lst mortgage $150,000 golds 1898 5 2z M-S $150,000 Sept 15 1928 | : ; , 

($500) _..-.--...--..---_c*\|Int. at Anthracite Sav. Bk., Wiikesb., Trus e] ive { of 1919 covers al) proner ow owned or after- 
—vV. 69, p. 133 scquired. Suth. issue not to exceed $100,000.000 at one time Int. 
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First Refunding Mortgage 


t any 
on ali present series payable at Bank of the Manhattan Co., N. Y. City; 
Alexander Brown & Sons, Balto., and at Midland Bank Ltd., London, Eng 
Series A are red. on 60 days’ notice, viz.: Prior to Feb. 1 1929 at 107% and 
c } at 105 and int.; last 5 years before maturity at 102 & int. 
ry r ‘ Hod tic i t. on or 
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CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
CO. OF BALTIMORE. 

ORGANIZATION Locorporsated June 2 i 
Owns the entire capital 0 f tae following ¢ 
Electric & Water ¢ Mt. ‘ashington E]) 
Patapseo Electric & f ; of Viand 
of Delaware, The B jmore ‘oul Dal ( 
Consolidated Power , 
above companit re 
Light & Power Co. 
The Baltimore 
Public Service 
building in B 
more | 


ood 

Rates 
to June 30 19 125, . 

FIELD Of! PERATION AND CHARACTER OF BUSINE 
Does the entire ¢ ‘lect ig ind power business in the City of Baltimore 
and the adjacent surrounding territory, and also supplies all the power for 
the operation of the entire street railway system in tl l 
extend into the suburbs and surrounding counties, i 
Howard, Anne Arundel, ford am ‘arroll counties s | | ; an liv 
served about 900,000. ecu 1 generating acit 3 ,f | Th a) vice Blaz. Co.h rect da 20-st 
plant of 67,000,000 t. dail pacity has exciusive us Poutp ‘ ( » Consol El. Lt. & P. Co. of Balt 
as to Baltimore ar ; ty, of Susquehanna River p f Pe syiva ! ra uenu ‘tharge sufficient to pay i 
Water & Power Co ; , Gar: ¥. Be. @, ; - 90, dp. 377, 557: ink inds on the pref. stock 
= 


V.91, p. 468, 947; V. 92, p. 4, 12 i> Ska DB. BIG There are tStal r : 3.400 pref. stock 
i. + a. 


cr oper. ex 
$6 600 ret 


tge. OS are rec 





sntire Common 





Raltim > Ist 
750,000 All 
mtge. of Cc 
$11,750,000 
lidated Gas, 


Der INnINne 


ALDRED & CO. is pec nce Pc mena se pA feng ee O08 fae 
40 Wall Street 
NEW YORK 





OFFICERS.—Chairman « , J. E. Aldred; 
ner; V.-P., Cha . Cohn an Yhas. E. F. Cl 
Sec. & Tre 
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EASTERN SHORE GAS & E LECTRICC . (DEL.) 
































Control.—Nat. Pub. Serv. Co. acquired control Sept. 1925. V. 121. 
Pp. 1676 And io turn Municipal Service Co., a subsidiary of Nat. Pub. 
Serv. ( ac juirs i control in March 1926 

ORGANIZAT PION Incorp. May 10 1915 in Delaware. In 1915 
merged the Sussex (Del.) Light & Power Co. and acquired the properties 
of Georgetown (Del.) Light, Heat & Power Co. and the Milton (Del.) 
Electric Light Co Also acquired the 1 ital stock of Cambridge 
(Md.) Gas Electric Light & Power Cx (Md.) Light, Heat &, 
Power Co., Idl eane Electric Light, Heat & »., and in 1916 of the 
Peninsular ‘Light Power Co In 1922 acquired the Kent County Electric 
Co. In April 1 ey the Deimarvia Utilities Co., serving Ocean City, Md 
and in Jan. 1925 the Consumers Ice Co., operating in the city of Crisfield 
Md. The company owns all of the capital stock ($292,000) of oe Sees 
Shore Gas & Electric Co. of Md into which were m “las of. 1 1920 
the Cambridge Gas, Electric Light & Power Co., the S ilisbury Light. Heat 
& Power Co.: the Idlewild Electric Light. Heat & Power C« nd the 
Peninsular Licht & PowerCo. Asof Dec. 31 1925 the E astern Shore Gas & 
Electric Co. consisted of Eastern Shore Gas & Electric C of Delaware, 
Eastern Shore Gas & Electric Co. of Maryland, K ont Cour ty Electric Co., 
Delmarvia Utilities Co., Eastern Mine Coal Co., ¢ ‘onsumers Ice Co., Ex 
more Ice & Storage Co., Exmore Light & Power Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company operates a st ition at Laurel. Del., with a capacity of 5,340 
h.p. and has other stations of 3.198 h.p.; 296 miles of high tension transmis- 
sion lines, 27 high tensior is ub stations and 277 miles of distributing system. 
{ me itral s n is ler ¢ truction on the Nantico} River at 
Vien NI of an initial llation of 12,000 k.w. to be in operation in 
D 1927 V. 124, p. 234 The principal his are perpetual or 
run for long t i Suy ies el ricit without com petiti in over 60 
to 1 Maryland, Delaware and Virginia, serving a population of about 
81.000. Supplies gas in Cambridge. Electrical output 12 months ended 
Feb. 28 1927. 18.703,040 } h.: gas output, 18,713,000 ecu. ft.: i 1,570 
tane ecti onsumers, 920 

STOCK A® Interest Outstanding. Maturity 
Common 60 7 29,880 shs 
8% cum _ $2 Q-M 709,100 Mar '27 2% 
Ist M & col > 6 2J-D 373.000 June 1] 1956 

($1,000, 3 it Phila. Trust Co., Phila., Trustee. 
Consol mtg¢ 2 7 F-A 1,916.000 June i 1958 

459,000 (31,0 at Phi Trust Co., Phila., Trustee. 

Series B 6! 292 r vA 349,590 June 1 1955 

OLOCK Pr rred as to assets and divs. Call all or 
part, at 110 and Penn. taxes, if any, refundable up 
to 44% % i tock Exchange. 

On March 2 é t increased the authorized eapiti il stock 
from 30,000 preferred share (par $25) and 60.000 ¢ nmon shares of 
no par value. The old com. stock was to be exchanged on the basis of two 
no par snares for each share of $ 25 Pp r value 

Bonds.—The 1st mige. & coll. tr. 6s q. bor e June 1 1955, are further 
secured by deposit of the $618,500 outstanding gz. 6 bonds 1954 and the 
entire capital stock of the Eastern Shore Gas & Elec. Co. of Md. Are 
call. whole or part on 60 days’ notice at 105 and int. Sinking fund of 1% 
per annum, beginning June 1 1920, to b pplied for redemption of nds 
Retired throug k. $57,000 Outstandit gin hands of public, $373,009. 
Balance of $798,000 deposi i under mtge. of cons. s. f. 7s, due 1955 

The ce tae. 3. f.q. bonds. s j ) re further secured 
by pledg f S798.9000 1 & eoll. tr. ¢ I stock nd mtee 
bonds of Kent ¢ ntv Elec. ¢ I elmarvia Utilities 
Co. Total itt ized issu £6 .9000.6 i to $1,450,000 
Call.,inel. Feb. 1 1 ? t 110 and int ind t. Sinking 
fund of 1% annually from Feb. 1 1927 under certain restrictions. Penn 
State tax refundable 

Series B is limited to $500,000 Issued $477 ,000 outst nding. $349,500; 
in treasury, $127,500. Call. on 60 days’ notes, 5 Feb. 1 1942, at 105 
and in thereafter 192 ndint. Penn. ‘s refundable 

EARNINGS.—For calendar years: 

1924 1923 1922 
Gross earnings S621.389 SF 177 S502 005 
Operating exp ses ar taxes 5.96] 351.57 Wy Wh 
Fixe charves 107.219 103. 95.527 
Miscel] ous ons 11,069 7.452 9,260 
R walr r S774 6.319 $3,107 
F I t 3 ) 4% 1.444 +240 
N 0 f 13% 54.207 24,098 

Co t r 19026 ( other incom 
$1.018.9 t ‘ ] taxe 5,592; fix charges, 
s] na 7 hy 20 7 4 I r r rr? 5 ter ur °S 
wer ( 356.) ter taxe 17 .229 

pr retir er > 176; int ( h es, $174,851; balanc 
=] }/ yp? 

OFF! Rs Pr J NV Won ( V.-P D. Polhem Se 
( \ I r t 3 } y J Ortir : r M 
l To vi ,Ork ¢ 12 1202, 131 v 121, p. 1676 
\ 124 

i = 
POTOMAC EDI SON co. 

¢ Ent — ‘ be fo , lectric Co hict 
co. is a subsi , f Am can \ ter Worl & Ele Co., Inc.,seeV.12] 
p. 122 1463 

ORGANI DA TION .—Organized Dec. 31 1923 under the laws of Maryland 
as a consolidation of the Potomac Edison Co. and the Potomac Pubile 
Service Co. (formerly the Hagerstown & Frederick Ry. Co.). For history 
of Potomac Pub. Service Co. up to time of consolidation see ** Electric 

tail Supplement’ of Oct. 27 1923. Co. owns the entire outstanding 
conime $2,400,000) and $1: 1) of the $350,000 pref. stock of Northern 
\ it Power Co., the entire ou ding common and pref. stocl of 
Light & Power Co andl Char shurg, Greeneastle & W 4a ynes- 
et Ry. Co. (which in turn owns the entire capital stock of Waynes 
tric Co. and Blue Ridge Ry. Co.), the entire outstanding common 
the Blue Ridge Transport Co., Hagerstown & Frederick Ry. Co 
the Potomac Transmission Co., the West Va. Transmission Co. 
he Franklin Transmission Co., and ‘ mitre Is the Union Bridge Electric 
hi nd the Bbraddoct Hej ts | + « 

f [ELD OF OPERATIONS AND CH ARA ‘TER OF BUSINESS.— 
Co. owns and operates an electric and power system, serving substantially 
all of western Marvland up to v ithi n 25 miles of the City of Baltimore, 
and through its subs. owns and operates a power and light system in north 


ern Virginia; the northea 


stern portion of W. Virginia and the adjacent sec 
tion of Pennsylvania, 


serving an aggregate population of about 300,000 on a 


territory of approx. 3,000 sq.m. Co. also does a gas business in Frederick 
Md. (daily ¢ spac ity of plant 1.212.000 cu. ft.; bolder capacity, 154,42 
cu. ft.), and pplies ste i heat in Cumberland and operates and controls 


street and iz ite rurbe in rys. in southern Pennsylvania, and owns and operates 
an interurban bus passenger and business giving service to 124 
communities, in cities of Baltimore and C umbe rland, Md., and 





express 


luding the 














‘ashington. D. C Has electric generating plants with a total installed 
capacity of 240.000 h.p.: 60.006 k.w. capacity has been completed a id 
30.000 k.w. additional « ity is under construction. V. 123 p. 3322 
Has 600 miles of high te n transmission lines and 26 — stations. In 1 
Dec. 1924 placed in rvice 65,000-volt line between Williamsport and 
Cumberland, Md., 53 mil Operates street railways in cities of Cumber 
land, Hagerstown and Fr rick, Md nd an interurban railway extending 
from Frederi to Hagerstown, with extensions from Frede ob 4 to Thur 
mont, Md., also fron fagersto 1 to Lac Grove, Pa., and with branch 
lines to Boonsboro and to Jeffer [d Mi r aggregates 
approximately 121.58 The controlled Chaz burg Greencastle 
& Waynesboro Street Ry. operates 3 miles of track fror Blue R ze 
Sul it to Chambersburg. The extension from Chambersburg to Red 
Br rk was leased t > the Cbanaber burg & Shippenburg Ry. of Cham 
I m. ‘o. owns 70 motor passenger cars, 4] freight and express 
c electric locomotives, 4 work ‘S and 3 snow plows. Operates 
14) 2Usses with a combined capacity passengers. 

Stock Increase.—In March 1926 and f 8. Commission authorized 
the co is ue $500.000 pref. stock. ey. 17¢ 

ST OC AND BONDS.— Date. Inte rm a Outstanding. Maturity. 
Com. 15 0.000 shs nO Dar) ...< - — 120.000 shs. iia e 
Pref. $7,500,000 (2100 cain 7 eh | 
Ist mtce & ref bonds ($500 & 

$1.000) goid- c*tf> 192 4 g M-N 1,000,000 May 1 1949 

ee ES.  cccmmemad ale "eee & Trust Co., N. Y., trustee. 

Series ‘“‘D”’ ($1,000, $500 & 

$100 : * 1923 5% 2g M-N 2,250,000 May 1 1919 

series a $1.0 #) S500 19 4 5 M-N 11.25 . 000 Nov 1 1956 

SOEs COO Picticcnnbwons tf Interest in New York or Chicago. 











STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Pot Pub Serv ist & ref meas ( 1914 6-7 g A-O 4,816,200 April 1 1944 
closed ($100, $500 & $1,000){ Fidelity Trust Co., Baltimore, ages. 


gold sinking fund____c- cyt| Interest payable in nan imore & N. 

Fred Gas & Elec Ist M closed | 1904 5 J-J 179,000 “to | ] Y929 
g ($500 & $1,000) gu p & ij Interest at West End Trust Co., Philadel- 
by Fred RR; not sub to call | hia, trustee. 

Frostburg Ill & Mfg lst M/ 1899 5 J-J 50,000 July 1929 
30-year bonds {Int. at First Nat. Bank, Frostburg, Md. 














Bonds The first mortgage bonds are secured by a first mortgage on the 
power and light and street railway properties in and around Cumberland 
ind on the moda u generating station at Williamsport, and a direct mort- 
gage on all other physical pri nee of the Co. in Maryland, subject to 
$229,000 divisional bonds, due July 11929. Additional lst mtge. (& ref.) 
bonds be issued par for pa Fd funding of the underlying and divisional 
bonds, for 80% of impts., add’ns and extensions, and for the acquisition of 
new properties or subsidiaries, provided net earnings for 12 consecutive 
within preceding 15 months have been equal to at least twice annual interest 
on all bonds outstanding, inci. underlying an d divisional] bonds and proposed 
issue, or 12 of principal amount of such bonds, whichever is less Modi- 
fi ‘ations or alterations of the mg ¢ ise may be made with the assent of co. 

ind of holders of not less tha L 75% of outstanding bonds, not incl. any 
oo ids owns by co. er. \ und ser. B bonds are redeemable on any 
interest date at 105 and inter “A to May 1 1938; thereafter at 10216 and 
interest to May 1 1943: thereafter at par and interest to maturity. Series 

©” are red. on any int. date at 105 & int. to May 1 1939, thereafter at 
102% & int. to May 1 1944; thereafter at par & int. to maturity. Interest 


ay able in N. or Chicago. Co. agrees to reimburse holders of these 
onds if RF within 60 days after payment for the Penna. 4 mills tax. 
the Maryland Security tax not exceeding 444 mills, the District of Columbia 
sonal property taxes not exceeding 5 mills per $1 per annum and for the 





Mass. income tax on the int. not exceeding 6% of such int. per annum. 
V. 118, p.441. E.H. Rollins & Sons, Halsey, Stuart & Co., Inc., &c., 
offered in June 1924 $1,000.000 1st mtge. and ref. 6% bonds Series “CO” 
it 95 & int., to yield 6.40% Vv. 118, p. 3088. In Dee. 1925 Halsey, 
Stuart & Co. and W.C. Langley & Co. offered $2,250,000 series D 514 % 
at 96 and int. to yield over 5.80%. V.121, p. 2877; V. 122, p. 1457. Of 
the $4,901,200 Potomac Pub. Serv. Ist & ref. mtge. bonds outstanding 
$2.631,700 are 6 bonds and $2,214,500 (issued under supplemental in- 
lenture in 1922) bear int. at 7%. V.114, p. 1767. Sinking fund from 
Oct. 11919, payable semi-ann. till Oct. 1 1926, 1% of Ist & ref. 6s and 
prior liens; 1927-1934, 2°%: 1935-1944, 3° Red. at 105 and int. on any 
int. date. Tax refund in Penn. and Conn. 

Series “I"’ 5°, due Nov. 1 1956 are red.. whole or part, any time on 
1 wi s’ notice to and incl. Nov. 1 1951 at 105 and int. — reafter to 
ma turit par and int. Penna. and Conn, 4-mills, Md. yey: mills, and 
vIass. 6 taxes refu incabis. In Nov. 1926 W. C. Langley & Co. and 
i ilsey, Stuart & Co., Inc., sold $11,250,000 series ‘‘E’’ at 97 and int. 


123. p iH. 
Fred. & Midd. bonds are red. at 105 on any int. date. 
Fred. Gas & Elec. bonds are guar., & 1., by Frederick RR. 
Notes.—The Potomac Pub. Serv. Sit. trust notes of 1917 are secured 
oy pledge of stoc k pa the C hambersburg Greencastle & Saree St. Ry. 





10. Sinking fund provides for retirement of $10,000 annually 
Blue Ridge Transportation C In July 1925 this subsidiary apy lied for 
permission to issue $200,000 3-year 6% gold debentures. we 121, p. cr iP 


EARNINGS.—Of Potomac Edison Co. and subs. for calendar years: 





Total Net, after Int.Sub.Co. Depre- Balance, 
Revenue. Tares. Pf.Div.& Amor cia ion. Surplus. 
1926 $1.465.125 $2.081.929$1.156.437 $ $650,114 
| sawn Genter 1,910,759 1,086,423 35< 470,658 
| Ree 3,621,846 1,713,692 1,028,669 36 316,487 
LL eee 4,630,199 1,652,780 802,571 34° 501,199 
| RI 3.172.566 1.3 a 702 717.051 3: 306,512 
OFFICERS Chair of Bo: . Emor L. Coble: s M. F. 
Riley; V.-P ( I. Harris, He vb Holzapfel Jr., R. rith and 
\ Fin} Jr ( R. A. Stott; Treas. & Asst. Sec., _ Town. 
121. p. 77, 1228, 1463 Tas Ve Bees De. 24807, Boe 23. D. 
2656 2: V. 124, p. 508. 

) CHAMBERSBURG GREENCASTLE & WAYNESBORO ST. RY. 
IRGANIZATION .—Incorp. in Pa. on June 171901. Owns the Waynes- 


boro Electric Co., capital $50,000, and the Blue Ridge Ry. Co., capital 
$15,000. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


See Potomac Edison Co. above. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500,000 ES ‘ Pees ff Fae 
Preferred $300,000 non-cum ___- ae 300,000 te so aie 
First mortgaze $300,000 gold { 1903 hg J-J 300,000 July 1 1933 
‘$100 and $500) c*tf | Interest at (Chambersburz Trust Co., trustee. 
Second mortgage $300,000{ 1907 5 g A-O 299,500 Oct 1 1937 
($100 and $590) gold__c*tf\ Int. at Chambersburg ‘lrust Co., trustee. 
ist ref mtge $1,000,000 ($100/ 1910 » A-O 193,900 April 1 1940 
ane Gh)... ... . _tf\ Int. at Chambersburg Trust Co., trustee. 
Bonds.—First mtge. bonds » no sink. fund and are not subj. to call. 
2d mtge. bonds are subj. to call on any int. period at 105 No sink. fund. 
Remaining Ist ref. bonds are reserved to take up underlying bonds and for 


and Lents: 


EARNINGS.— 


extensions improvei 


For calendar years 





Gross Net aft. Taz. Deductions. Surplus. 
1926 $372. $129,709 S81,.669 S18 040 
1925 333 120,244 61,096 59,148 
Co — 317 86,609 68,066 18,543 
ERR 332 91,016 69,884 21,132 
pe 299. 85,069 72.870 12,199 
are ERS.—Chairman of board, Emery L. Coblentz; Pres., M. F. 
Riley: V.-Ps., L. Minick and G. M. Harris: Sec., .N. Be nedict; 
Gen. Mer., R. Paul Smith: Treas. & Asst. Sec., R. E. Town.—V. 90, p. 236, 
V. 90, p. 236; V. 92, p. 186; V. "105, 388. 


—_—_—-2 —_~ 


UNITED RAILWAYS & ELECTRIC co. 
BALTIMORE. 


ORGANIZATION .—Incorporated at Annapolis March 4 1899; 
prises through consolidations the following passenger railways in 
more City, Baltimore and Iloward counties, Maryland: 

Baltimore Catonsville & Ellicotts|Central Railway Co. 

Millis Passenger RR. |Gwynn’'s Falls Railway of Baltimore 

Baltimore City Passenger By. Co. | City. 
Baltimore Consolidated Ry. Co. Maryland Traction. 
1Pimlico & 


OF 


com- 


Balti- 


Baltimore & Curtis Bay Ry Pikesville RR. 

Balt. Gardensville & Belair E lec. Ry.|Shore Line Electric Ry. 

3altimore & Northern Elec. Ry. Co.|  Walbrook Gwynn-Oak & Powhatan 
Acquisition & Lease of Maryland Electric Railways Early in 1924 the co. 

acquired all the common stock of the Maryland Electric Rys. (stock so 

acquired was pledged under mtge. of United Rys. & Elec. Co.), whica had 


recently consolidated with the Baltimore Halethorpe & E lkridge Ry. and 
purc hase d Baltimore Sparrows Point & Chesape ake ky., which had fosmeriy 


t 


i sed to the | nited Rys. & Elec. Co. ‘be co. thereupon entered 
into 2 lease of the properties of the consolid: — co. for a term of ve 19 years. 
Under the terms of the lease the United Rys. & Elec. Co. ne pay an un- 
conditional annus sl rental sufficient to cover maintenance, ins eae. taxes, 
interest, and other charges, and a sum of not less than 2° Der annum of 
outstanding Series ‘‘A’’ bonds of the Maryland Elec. Rys. to cover sinking 
fund and a fund for improvements, depreciation and obsolescence Yor 
further details see description of the Maryland Electric Rys. below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 413; servi iceable cars, 1,561; gauge, 5 ft. 4% in. Rails. 
60-Ib. to 129-Jb. T and girder. Also operates buses For organization in 
(dec. 1926 of Ballimore Coach Co., a consolidation of 4 bus subsidiaries, see 

124, %. 247 « 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 

sylvania Water & Power Co. for supplying Borer in conjunction with 


United Railways Co. for operation of cars. V. 92, p. 467. Also see oelow, 


Sale of Power House—Contract, &c.—On Jan. 12 19: 21 entered into a per- 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto 
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The trar on involved the sale of the Railways, Pratt St. power h 

to the Gas Co. for $4,f 000 lransferred on M 24 1921 ro Sea 

p. 373. 

Favorable Taz Decision. eV. 89, p. 44: V. 96, p. 1090. 

Fares Effective June 1 1924. was auth. by the Md. P. 8. Comm. t« 
incre ase cash fares from 7 to 8 cents, with two tickets for 15 cents V.118 
p. 2706. See also V. 119, p. 581 See also V. 122, p. 1612. 

Valuation.—On Mare j y Maryland P. S. Commission at 
$77 .000,.000 as of Jan. a Case pe ding since De 30 1912 
V. 122. p. 1612. 

Wage Inere yr 1927 and 192 see. V. 124, p. 237. 

STOCK AND BONDS— Dat Interest. Outstanding. Dir. or Mat 
Common, $35.000,000 ($5f 4 Q-J 15 20,461,200 Feb '27 1% 
Inc mtge, zg, $14,000,000,f 1899 42¢J-D 14,000,009 1949 

eum. Maryland Tr Co,/ Payable at option of co. after —~_ = 1 1949 

Trus $1,000 c*ntf\Int. at Alex. 8 own & S« , Baltimore. | 
lst con mtge, g. $38,000,000' 1899 462 M-S_ 32.450 000 Mar 1 1949 

($1,000 Continental Tr/Interest at Alex. Brown & Sons, Baltimore 

Co, Baltimore, Trus__c*tf 
Income fdg bonds ($190, $5 900 f 1906 52J-D 3.920.000 June 1] 1936 | 

& $1,000), 33,920 000 ctf | Maryland Trust Co., Trustee. Le 
5-year notes $500 andf 1922 64 F-A '2.500,.000 Aug 1 1927 

1.000) c*tf\Safe Deposit Co. of Baltimore, trustee 
3-year notes $1,000 a 192% 2 M-S 2.500,000 Mar 1 1930 | 

$500). - c*tf Deposit & Trust Co. of Balt trust 

UNDERLYING SECURITIES. 

Baltimore Tract—I\1st mtge;/ 1589 5 M-N 1,500,000 Nov 1 1929 
($500,000) Trustee Mercan|Interest at Merchants’-Mechanics’ First 
tile Tr & Deposit Co_cntf/ Nat. Ban ik, ay nore 
N B Div Ist ($1,000) 5s, g:|_ 1892 5g J- 1.750.000 June 1 1942 

TrusMerTr& DepCo.cntf Int. at Merch. -Mech, First Nat. Bk. Bait 

Lake Roland Elevated—I\st' 1892 52 M-S 1,000,000 Sept 1 1942 
consol mortgage, gold/ Int rest at Alex. Brown & Sons, Baltimore 
($1,000 c*&rtf Baltimore Trust Co.. Trustee. 

Central Ry—Consol mortgage’ 1892 5 @g M-N 700,000 May 1 1932 
$700,000, gold ($1,000)ntf/Int. at Merch.-Mech. First Nat. Bk., Balt 

| Mere antile Tr. & Dep. Co. of Balt., Trustee 

Ext and imp Ist mtge 1897 5g M-S 600.000 Mar 1 1932 
$600,000, g ($1,000)_ntf{ Baltimore Trust Co., Baltimore, Trustee 

Int. at Merch.-Mech. First Nat. Bk., Balt 


Stock. —There was originally an issue of $14,000,000 4% pref. stock out 
standing, but in Sept. 1920 the last of this issue was conv rerted into income 
bonds. Authorized amount of common stock was increased from $24, 
000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature of 
notes of 1917. Common stock listed on Baltimore and Philadelphia Stock 


Exchanges. V. 96, p. 1631; V. 97, p. 667. 

Bonds.—In May 1° lied ho} ders of the Ist & cons. mtge. 1% bonds 
were offered the priv » of exchanging the 4% coupon sheets on a 
limited portion of the ir hol lings for 6% coupon sheets, upon the payment 
of $259 per $1,000 bond Up to April 1 1924 $2,684,000 bonds had 
taken advantage of this offer V 114, p. 2361, 2580: V. 115, p. 184 
Of the $38,000,000 of Ist consol, bon¢ is, $5,550,000 set aside w 
retire underlying securities. Of the $32,450,000 outstanding Ist mtge 


while $8 684,000 
womise to pay 
6%. V.114 


$23,766,000 bear 4% int. under the ist cons. intge., 
issued under a supplemental! indenture bear the company’s 
a il int. at the rate of 2% per annum, making the raté 


. 1653, 2361, 2580; V. 115, p. 184. Bonds are notcallable. Income fund 
me bonds are ‘redeemable on any int. date at par and accrued interest- 
$20,800 are held by trustees. Al) bonds are listed on Baltimore Stock Ex. 


change and the Ist consol. 4s and $14,000,000 income 4s are listed on the 


Phila. Stock Exchange. $6,000 Central Ry. Ist cons. 5s, $2,000 ext 
& impt. 5s, $23,000 income 4s and $27,300 funding 5s are in United Rys 
& Electric Co.'s treasury. 

Notes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 


100 & int. plus a premium of 4% for each year or fraction thereof from 


date of redemption to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. V. 115, p. 437. 
‘he 3-year 6 ’ gold notes are red. at any time on 30 days’ notice at 100 
ene int. Pri and int. payable at Alex. Brown & Sons at Baltimore. 
. 124, p 1229. Listed on Baltimore Stock Exchange. V. 124, p. 1668. 
‘Dividends.—Dividends of % of 1% were pas in June 1899 and 244% in 


2% each six months after that to and incl. Dec. 1903, on 
both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of \% of 1% for taxes 
None thereafter until June 1911, coupons being funded. On June 1 191] 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since (The last of the pref. stock wsa converted into income 
bonds in Sept. 1920. ) On com., Ist div.—14%%—paid May 1912; Nov.., 

1%%. In 1913 and to and incl. Jan. 1919 at the rate of 4% per annum 
April 1919 dividend postponed (V. 108, p. 1391). None to Aug. 1922, whee 
1% was paid. In Nov. 1922, 1% and dividends at same rate, paid regularly 


Dec. 1899 and 














quarterly since to and including Feb. 1927 

EARNINGS.—For calendar years: 

$4 1926. 1925. 1924. 1923. 

Oar miles run.......... 35,304.583 35.717,666 35,973.691 35.873,841 
Revenue passengers. _..225,255,633 224,235,527 228,423,774 238.658.3890 
, | 93,695,841 92,893,828 91,879,977 92,838,315 
Operating revenues__-_.$16,715,709 $16,621,220 $16,453.254 $16,461,799 
Operating expenses._._.. 9,95: 5.020 9,945,750 9,815,263 9,799,312 
Depreciation _ — ae 835,785 831,061 822 663 823 ,090 
Taxes, licenses, &c.___- 1,672,316 1,632,386 1,656,074 1 800.3: 35 

Net operating income. $4,2 588 $4,212.023 $4,159.255 $4,039,062 
Other income. __....--- 1: 30°! 569 120,815 143,976 160,029 

Total net income-_____ $4,392,157 $4,332,838 $4,303,231 $4,109,091 
Int. on bonds, rents, &c. 2,823,022 2,793,148 $2,776,183 $2,663,744 
Int. on income bds. (4%) 559,080 559.080 559.080 559,080 
Common dividends. - _ ~~ 818,448 818,448 (4)818,448 (4)818,448 

| $191,607 $162,162 $149,520 $157,818 

OFFICERS.—Pres., C. D. Emmons; V.-P., J. Pembroke Thom, 
V.-P.. Thos. A. Cross; V.-P., John L. Swope; Gen. Mer., H. B. Potter: 
Sec., William Early; Treas., J. T. Staub; Aud., N. E. Stubbs.—V. 120, Pp. 
445, 2013; V. 122, p. 483, 1612, 2194, 3212; V. 123, p. 237, 794, 1222, 1668. 


(1) THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—A consolidation in 1924 of the Baltimore Sparrowyr 
Point & Chesapeake Ry. and the Baltimore Halethorpe & Elkridge Ry 
with the Maryland Electric Rys. Co. (1906). The consolidated properties 
have been leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, renewable forever, for an unconditional annual rental sufficient to 
cover maint., insur., taxes, int., and other charges, and a sum of not less 
than 2% per annum ‘of outstanding Series A bonds, to cover sink. fd. and a 
fund for impts., deprec. and obsolescence. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co.’s properties now embrace about 57 miles of track, incl. the ‘‘St 
Paul Street Boulevard Line,’’ the Guilford and Halethorpe lines, the 
Stadium extension, and the ‘‘Sparrows Point Line,’ extending from Balti 
more to Sparrows Point, at which are located plants of the Bethlehem 
Steel Co.; 170 cars and an equity in 132 additional cars; 10 car houses 
7 substations having a total capacity of 38,000 k. w.; Bay Shore Park, a 
salt-water bathing beach near Baltimore. 

Franchises.—The tracks of the co. are either on private rights-of-way or 
are operated under franchises which are perpetual with the exception of 
those covering about 8 miles of track, which are on the basis of 25 years 
renewable for 25 more. 


STOCK AND BONDS.— __ Date. Interest. Outstanding. Maturity 
Stock—All owned by United Rys & Electric Co of Baltimore. 

Ist mtge(closed)gold ($1,000) \_ 1906 52 A-O $3,023,000 Oct 1 1931 
sinking fund____-_-_--c*tf!Mercantile Tr. & pep, Co., Balt., trustee. 
[st & ref mtge ser ‘‘A’’ ($500) 1924 6'4 g J-J 3.877.500 Jan 1 19857 
& $1,000) guar gold__c*tf!s trustee. 


Safe Deposit & Trust Co. of Balt. 


OS) . eae 6% 512.500 Jan. 1 1962 
Balt Spar Pt & Ches Bay Ist/| 1903 4%¢gF-A 2,000,000 Feb 1 195 

mtge $2, 009,000 g ($1, 000) { Fide lity Trust Co., ioe trustee. 

guar prin & interest___c*tf|Interest at Alex. Brown & Sons, Baltimore 


Stock.—All owned by the Urited Rys. & Elec. Co. of Balt. 


Bonds.—A sinking fund of 144% on Maryland Elec. Ry. Ist mtge. bonds 
out began Mar. 30 1910. $1,923,000 (not incl. in amount outstanding) 
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held in gen. sink. fund Oct. 1 1924. Bonds are redeemable at 110 and int: 
in any int. date upon 90 days’ notice. Int. payable at office of Alex 
Brown « Ss See V. 83, D: 818, 907. 

The issue of 1st and refunded mortgage bonds is limited to $25.000,- 
000, g bonds for refunding purposes, unless there shall have been 
a consolidati or merger of the United Go. and the Maryland Co., in which 
event additional bonds may be issued for re fur iding United securities and 
for capit a] ir provements to the extent of 80°% of cost, as set forth in the 
rm rey 4 In addition to the Series ‘‘A’”’ bonds outstanding, $3,800,000 
Ist and Ke fi indi Mortgage bonds, Series ‘‘B,’’ was set aside and such 
ari than thereof ay be required will be exchanged for, or used to redeem, 

023 .000 outs andit zy Maryland Electric Ry Ist Mtge. 5s, Oct. 1 1931, 
nd $2.000.0 )ist & Ref itge. bonds wil] be reserv ed to redeem $2 000.000 
saltimore Sparrows Point & Chesapeake Ry. Ist Mtge. 44s, Feb. 1 1953 
Series ‘‘A"’ 614% bonds are guaranteed prin. and int. by endorsement of 
Jnited Rys. & Elec. Co An annual sinking fund of 1% of all Ist & ref. 
nortgage ben ds, Series “‘A’’, from time to time outstanding, first pay- 
ment made Jan. 1 1925, to be used for purchase or call and retirement 


This is in addition to a fund of not 
1 of such bonds outstanding for improvts., deprec. 


9f bonds of this issue is provided for. 
fess than 1% per annuo 


and obsolescence. Series ‘‘A’’ bonds are red. all or in part on any int. date 
upon 60 days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. plus a premium of 1 for each 5 years or portion thereof 
from date of redemption to date of maturity; the bonds, however. to b 


red. Jan. 1 1956 and thereafter at 190 and int. Listed on Baltimore Stoc! 
Exchange.—V. 120, p. 1459. Int. payable at office of Alex. Brown & 
Sons. Baltimore, or the agency of the c pany in New York.—V. 11 
p. 849: V. 118, p. 551, 1268; V. 120, p. 1459. 
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WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Baltimore & 
Washington Transit Co. of Maryland, sold under foreclosure 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
JIperates about 4% miles of track from 14th & Kennedy Sts., N. W., 
District line at Tacoma Park, Md. Extension of 1 mile built from District 
line and through service operated by the Capital Traction Co. since May 11 
1918. 60 and 100-lb. T rail; girder rail on new extension. Direst service 
»ver Capital Traction Co 


CAPITALIZATION .—The P. U. Comm. of the District of Columbia has 
suthorized the company to issue $66,000 gen. 6% 30-year bonds and $30,000 
prior lien 6% aot ids: ha 8 also approved t contract by which the Capital 
rraction Co. will operate the company’s linas. Proceeds of the 6% bonds 

will be used By c compl te purchase of the properties of Baltimore & Washing- 
ton Transit C in Maryland, and the 5%% prior lien bond will be used 

18 collateral fo r '$ 25.000 l-year 6% notes, the proceeds of which will be used 
for extensions and in prove nents. Application has been made for $25,000 
additional bonds to refund 1 advances for 0+ scageoagaae &c. 

OFFICERS.—Pres. Tre Chas. Selden Jr., Washington, 

Sec., John E. Taylor, Weedw: rd Building. Washington, D. 


————<— 


WASHINGTON UTILITIES CO. 

ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 1911, amended Feb. 28 1912 and Nov. 7 1912, when the name was 
changed to the above. On Nov. 26 1912 merged with Washington- Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence, owing to refusal of the subsequently created Utilities 
Comm. of the Dist. of Columbia to allow the merged c orp rations to issue 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Co. stock (valued at 320.000), 3300.000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co. stock, and $575,100 com.and 
$282,000 pref. stock of the Washington-Virginia Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF 
A holding company. 

Defauit.—The June 1 1919 int. on the coll. trust 5% notes having been 
defaulted, the following protective committee Saneaites d V. 109, p. 271) 


was formed: 
Committee for Coll. Trust 5% Notes.—Robert N. Harper. Chairman: Wm. 
E. Cadwallader, W. T. Galliher, John Poole, Geo. W. White and C. W. 
Warden, all of Washington, and ‘Harold B. Thorne ar 1d Henry D. Harlan, 
both of New York City. Depositaries: Metropolitan > rast © “ie. F , an d 
the American Security & Trust Co., Washington, D.C. U p to early in 
Sept. 1919 31,306,000 of the notes h: id be “y ac “po sited with the committee. 
V. 109, p. 271. Compare V. 108, p. 242 No later in formatic m. 
Sale of Collateral.—Default havir 1g wel on the co.’s coll. tr. 
notes, the security pledged thereunder, viz., 27,500 shares W ash. Ry. 
Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
named above. V. 109, p. 136 Compare V. 109, p. 1081. The com- 
mittee, however, in Dec. 1922 sold this stock. V.115, p. 2269; also see 
under ‘‘Washington Ry. & Elec. Co."’ on a preceding page. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock a ear ae $5,468,000 See text 
Collateral trust notes $1, 1917 5% PS a ea 
000 ($1,000) - |\Metropolitan Trust Co., N. Y., trustee. 
Notes.— Were secured by pledge of $2,750,000 com. stock of the Wash. 
Ry. & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice. 
Dividends.—Initial div. of 4% of 1% paid July 1 1912. In 1913, 1%%. 
In 1914, 2%. In 1915, Jan., 1%. No later information. 


E ARNINGS. —For calendar year 1913, gross, $233,152; 


D. 
C. 


0.3 


2 
ea 


231 





BUSINESS.— 


eo 


5 
& 


Maturity. 
500,- 


net, after de- 


ducting interest, &c., $132,473; dividends, $107,160; bal., sur., $25,312. 
No later statement has been re ceived. 
OFFICERS.—Pres., Norman Grey; Sec. & Treas., J. C. Freeland.— 


V. 108, p. 2424; V. 109, p. 171, 677, 1081, 1368; V. 115, p 


WASHINGTON-VIRGINIA RY. CO. 


Receivership.—On Nov. 23 1923 Judge Samuel C. Brent in the Circuit 
Court of Fairfax County, Va., appointed Arthur L. Reynolds, receiver for 
the company, on petition of five trust compu s of Philade iphi: 2, in the in- 


2269. 





terest of the bondholders of the company. 117, p. 2434. On June 26 
1924 Richard Quinter was sree’ co-rece sive 7, & 0. Was to have been 
sold at auction in April 1927 ¥. 12 . 1068. 


ORGANIZ ATION .—Incorp. in Virgie Oct. 15 1913 to take the place of 
former company of the same name which was incorporated in Virginia on 
June 221910. The old company on Oct. 20 1910 merged into the Washing- 
ton Alexandria & Mt. Vernon Ry. (stock $1,500,000) and Washington 


Arlington & Falls Church Ry. (stock $500,000). Has private right-of-way. 
into the Washington 


Franchises in cities perpetual. 
he old company was merged on Nov. 12 1912 

Utilities Co., but was subsequently obliged to resume separate existence. 

See Washington Utilities Co. above and V. 98, p. 691. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Underground trolley in Washington, overhead outside. Operates from 
Washington, O., to Alexandria, Mt. Vernon, Arlington, Fort Me yer, 
Rosslyn, C larendon. Vienna and Fairfax, mostly on private right of way. 
Total track, 58.976 miles. Stand: ard gauge. 109 cars. 

en" of — by Alexandria & Suburban Vehicle Co., a subsidiary, 
see 121, p. 1791. 

Interest.—The March 1 1919 interest on the Wash. Alex. & Mt. Vernon 
ist mtge. 5s was not paid until a os The Sept. 1 1919 interest on this 
issue was paid in Jan. 1920. 110, p. 168. Compare V. 109, p. 1081, 
1274. The March | Fp ER ee iid Feb. 3.1921. V. 113, p. 1984. 

Arlington & Church Falls Ist 6s was 


Interest due Jan. 1 1921 on the Wash. 
interest on the 2d mtge due Oct. 1 1920, was paid. 


= 1id in Feb. 1921; 5s, 
‘eb. 1921; interest due March 1 1920 on the first consol. 5s was also paid in 


Feb. 1921. V. 114, 2242. In July 1920 interest on the Washington 
voip 3 & tie Vernon 5s was overdue. See plan below. Compare 
2 


The company having failed to pay interest on the variou s underlying issues 
(see above), the following committee w formed to protect the interests of 
holders (1: irgely Washington, Baltimore and Philadelphia bankers) of the 
company’s secured notes due Jan. 1 1922. 


is 

















AprR., 1927.] 
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Noteholders’ 
Black, E. P. Rawle, 
In May 1922 it was stated that ov 


Committee.—Joseph Wayne Jr., H. W. Goodall, V an Lear 
R. Golden Donaldson, C ¥ Norment and W. Ham. 
er 90% of the notes had been ‘som sited 





with the committee, or were controlled by it, and that practically all of the 
common and pref. stock had likewise been deposited. V. 114, p. 2242. 

Committee for Washington indria & Mt. Vernon First Mtge. 5s.— 
Chairman, Lewis H. Parsons; John W. Hamer, Samuel J. Steele, Wm. G 
Baker Jr.; Sec., L. Schmidt, 435 Chestnut St., Philadelphia, Pa Deposi- 
tary, Penna.Co. for Insurances on Lives & Granting Annuities, Philadelphia 
Pa.’ V. 113, 2186, 2407. 


Committee for > Wes ington Arlington & Falls Church Ry. Co. First Cons. 5s 


a h ?_ in, Evan Randolph; Richard F. McKinley and James Trimble. 
Vy. 114, p. 2242 
In Nov. 920 it was stated that the plan for the reorganization and finan- 





cial rehabilitation of the company formulated by the noteholders’ protective 
committee (see V. 111, p. 1184, for details) had been completed, and the 
affairs of the company were being administe red under new management. 

Of the outstanding capital stoc k, 7 75% had been deposited [in May 1922 
it was stated that practically all the com. and pref. stock had been deposited 
V. 114, p. 2242] under the noteholders’ agreement, and the committee 
agreed.to raise $250,000 immediately to liquidate the more pressing financia]} 
obligations of the company, including $83,500 interest on underlying bonds, 
which was due March 1 1920, accumulated taxes of $77,000, interest on 
equipment trust notes amounting to $4,000, and current bills. he new 
management entered into a contract with Day & Zimmermann, Inc., under 
which that firm has taken over the financial management. V.111, p. 1951. 
See also V. 112. p. 1743. 

Sale of Collateral.—The $3 ,000.000 Washington-Virginia Ry. first lien and 
ref. ntge. bonds, pledged as security for the company's 6% secured notes, 
were sold at public auction on Nov. 28 1923 to Edward P. Hopkinson Jr., 
repre “ae the noteholders, for $2,000. V.117, p. 2434. Compare V. 
17. p. 2214. 

STOCK AND BONDS— _s Date. Interest. 


Outstanding. Maturity 


Common $2,000,000 ($100)__.  ---- M-N $1,378,300 See text 
Pref $1 .000,.000 ($100) see text ___- M-N 1,000 ,000 See text 


Mar 1 1955 
Philadelphia 


Wash Alex & Mt Ver Ist M 
-$2.500.000 ($1,000) zg___e*!Int. 
Wash Ar! & Falls Ch Ry issues— 


1905 5 ¢ M-S 
at Real Est 


2,590,000 
ite Trust Co., 


First mtge $100.000 gold__. 1895 ) J-J ,24.000 July 1 1925 
Second mtge $350,000__-_- aes 5 A-O 250,000 April 1 1953 

) . at Me rchants’ Trust C o., Phila., trustee 

First cons mtge $1,000, 000) 1908 52¢M-S 650,000 Sept 1 1958 
gold ($1,000)_...---. Int. at Girard Trust Co., Philade Iphia, trust 
General ooh ode, Oe ee ae 5% See eee 
Secured notes Series ‘‘A’’____ eahiass 6% 759,400 Jan 1 1922 
Secured notes Series ‘“*B’’____- cae 6% 666, 500 Jan 1 1922 


for year ended Nov. 1 1911 
Stock listed in Philadelphia 


Stock.—Pref. is entitled to cum. divs. of 3% 
4% for next year and 5% yearly thereafter. 
and bed, aanenges. 





Bon For » committees, &c., see above in this statement.) 
The Washi izton indria & Mit. Vernon Ist mtge. bonds are subject to 
call on any int. date at 110 & int. upon 3 mos.’ notice. See V. 80, p. 1176 


$350,000 Washington Arlington & Falls Church first consols are reserved 
for prior liens, $48,000 are in treasury; remainder are for betterments, &c. 
Bonds were guar., p. & i., by endorsement by Washingotn Alexandria & 
Mt. Vernon Ry. Subject to call on any int. date at 105 and int. on a 
month's notice. 

Interest on the Washington Arlington & Falls Church Ry. first mtge 
bonds, payable in Philadelphia. Walter Hinchman, New York, is trustee 


otes.—The 6% notes due Jan. 1 1922 are secured by a deposit of 
$3,000,000 gen. mtge. 5% bon« is (collate a has been sold at public auction 
—see above under ‘Sale of Collateral.’ 


pe gr —Initial dividend on prefe i —1% 4 APs iid March 15 1911 
Nov.,1%%. In 1912, 4% In 1913 and since, 5%. On common, first 
dividend—1 %—paid M inch 151911: Nov.,14%%- 1n1912and 1913, 3% 
In 1914, May, 14% In November rate was reduced and 1% was paid 
In 1915, May, 1% No later information. 


EARNINGS.—For calendar years: 
d1924. 


€1923. 1922. 1921. 
Gross earnings_ $846,684 $937,035 $908,653 $938,103 
Oper. expenses and taxes 758, 874 799,364 a751,043 a&863,099 
Net earnings_____-_-_- $87, 810 $146,671 $127. 610 $75,004 
Fixed charges ay Z e270,059 b285,013 295,211 31 1 496 


$182,249 def$138,342 def$167 601 def$2: 36, 492 
23 1923 
Nov. 23 


Balance 





a Including depreciation. b Estimated for period from Nov. 
to Dec. 31 1923. ec Includes result of operations of receiver from 





1923 to Dec. 31 1923. d Includes operations of receiver from Nov. 23 1923 
to Dec. 31 1924. e Estimated from Nov. 23 1923 to Dec. 31 1924. 

OFF — RS.—Pres., John E. Zimmermann; V.-P., F. W. Woodcock 
Sec., C MicClure; Treas., Milward Oliver. Under management of 
Day & Zit ainermann, Inc., Philadelphia.— V. 117, p. 2214, 2434; V. 120. 
p. 3317; V. 121, p. 1791; V. 124, p. 1068. 

WASHINGTON BALTIMORE & ANNAPOLIS 
ELECTRIC RR. CO 

ORGANIZATION .—Incorp. in Maryland on June 5 1905 as Baltimor: 
Terminal Co. On March 31 1911 amended its charter, changed its name 
to Washington Baltimore & Annapolis Electric RR. and took over the Wash 
ington Baltimore & Annapolis Eli a Railway, sold at foreclosure (V. 92 
p. 796, 957), per plan in V. 91, p. 1328, 1386. Private right of way. 

The Annapolis Public Utilities v1 ‘o. was incorp. in May 1912 asa “— © 
and took over the Annapolis Gas & Elec. Co. - Feb. 1923 the Md. 
Comm. auth. the Annapolis Public Utilities Co. to change its name to - 


Severn Lt. & Pow. Co. and gave its approval of a proposed financing plan 





See V. 116. p. 722, for details. On April 10 192 3 name changed again to 
“The Annapolis & Chesapeake Bay Power Co." See V. 118, p. 434, for 
bond offering. 

Acquisition of Annapolis Short Line RR.—In 192] Se co. acquired the 
Annapolis Short Line from the Marvland Electric Ry The co. took over 
the outstanding Ist mtge. bonds of that co. a 1d gua antes id certain other 
bonds and car trust etfs. For further det ails si ( 112, 850 254, 1519 

Co.'s present subsidiari re the Annapolis 3 Cc Ya ke 13: wer 
Co., Terminal Real Estate Co., and Maryland Development & Realty ¢ oO 
of Anne Arundel! County. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A single-phase electric road. Operates 147.0968 miles of track between 


Baltimore, Washington and Annapolis, of which 13.33 miles are operated 
under contract Enters Washington over tracks of Washington Ry. & 
Electric Co. 80-lb. T rails. Standard gauge Automatic block system 


in single-track on entire line 18] 


Electric Power Co. of Washington 


Power is purchased from Potomac 


cars 


Earnings 1925 of Annapolis & Chesapeake Pay Power Co., see V. 122, 
p. 1760. 

STOCK AND BONDS— Date. Interest. Outstanjing. Maturity 
Common $3,000,000 ($50)..-- --- Q-J $3 000 000 See . xt 
Pref $2,500,000 ($50) 6°% mon-c ___- 6 Q-M 1,760,500 Apr ’24, 
First mortgage $7 ,500.000f 1911 5 M-S 7.308.000 Mar. Y 1944 

Se MN > ac hinie taba c*&r*tfi Int. at Cleveland Trust Co., ¢ leveland. or 

Safe Dep. & Trust Co., B-\imore, Md 
Balt. & Ann. Short Line lst 

mortgage ($1,000 5 F-A 1,00,.000 Aug. 1 1946 
Annapolis Short Li ne RR 

sk. fd. bonds ($1,000)__--_- 1921 7J3-J 645,000 Jan. 1 1936 
Annapolis Short Line RR. car 

trust bonds (31,000 ee mS 7IJ 129,000 See text 
Annapolis & C hes Bay Pr “Cof 

Ist M gold— 

Series A $800,000 ($1,000,; 1923 62 783,000 June 1 1948 

$500, $100 ante 

Ser B $250,000 ($1,000,) 1925 5%e 185,000 June™1 1948 

$500, s 109) ie ay 

Stock and Bonds.—Pref. stock is red. at 110. 3onds are subject to call 
at 105 on any int. date. $92,000 Ist mtge. bonds are held in treasury 
The Annapolis Short Line R R. car trust bonds are due $24,000 Jan. 1] 
1922 and $24,000 each Jan. 1 thereafver to 1931. 

$29,000 Ann. & Ches. Bay Pr. ist mtge. se A are held in tre: asury. 

nd are not incl in $185 .000 shown as outstandi we ings s ement of 
1.2 .&Ches. Bay Pr. Co. for< “al. years 1926,1925a nd 19 24: e V.124,p.918. 





Dividends. —On pref., initial div.—1% 
making 6% for the year. Paid 14%% quar 
paid since. ol! litial div.—3 7 aa on com 


—paid Oct. 1912; Dec., 44%, 
to and incl. April 1924; none 
Oct. 311917. In 1918, Jan., 


3° April, 2%; July. 2%: Sept lp In Jan. 1919, 18 Po was paid in 
Libe arty bo Ri, £ 107. 5 . 2377. 4 1919, Anes. 2%; July, 29 ; Oct. 2%. 
In 19 vee 14%; abril 1%; July, 1%: Oct., 1%. Im 192i, 4%. in 
at %. In 1923, Jan., 1%. April! 1923 div. passed. isons Gold tees 
RNINGS.—For calendar years (incl. subsidiaries): 

Gross Net (after Other Interest, &c., Bal. for 

: Earnings. Tazes). Income. Charges. D p .&Divs. 

== -$2 564 7 $516.296 $29,854 ag Hh 507 $x69 643 

1925 aa iia dans O4911 571,320 “97 516 5,881 x32 ,955 

1924 Se 5'818:085 683 ,696 29,440 B50; 540 157,595 

1923 - --- 2,420,187 610,028 102,314 542,674 169) 669 

ee 2,443,067 711,367 83,663 564,877 230,152 

x Before deducting for depreciation in 1926, $45,526; in 1925, $46,489. 

Revenue passengers carried in 1925, 4,021,766; 1924, 4,429,387, against 
4,644,472 in 1923. 

OFFICERS.—C bel irm: an of Board, George T. Bishop, Baltimore; Pres., 
J. J. Doyle; Ist V. P. & or Counse!, Geo. W. Williams; 2d V. P. & Sec., 
r. P. Littlepage; Gen. Me H. T. Connolly; kt us. & Asst. Sec., Wi liam 
M. Garrett: Aud... W.H. a richt Baltimore 118, p. 433, 1775; V. 139, 
p. ¢¢7; V. 122, p. 1765, 2045; V. 124, p. 918, 2283. 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION. eee. in .day 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wash- 
ington, D. C., and Great Galls, Va. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Leased June 1912, and has electrified, the Bluemont branch of the Southern 
Ry., extending from Alexandria to Bluemont, Va., about 54 miles. In 
1912 completed a 12-mile connection between Washington and Alexandria. 
Total road operated, about 81 miles. 

EARNINGS.—Gross earnings for calendar years: 1922, 
1921, $649,682; 1920, $652,701; 1919, $660,920. 

OFFICERS.—Pres., Wilton J. Lambert; V.-Pres., Corceran 
V.-P. & Gen. Mer., J. V. Davis; Sec.-Treas., A. K. Stratton. 
Washington, D. C.—V 95, p. 482; V. 111, p. 1473. 





$607 ,056; 


Thom; 
Office, 





WASHINGTON RAILWAY & ELECTRIC CO. 


Control.—75% of the some +.“ is owned by North American Co. 
V.121, p. 709, 1681. Sec., V. 121, p. 2405, for denial by Pres. William F. 
Ham of rumors that North Amer. C “4 had absolute control. He declared 
that 85,000 pref. shares in hands of the public had equal voting power with 
the 65,000 common shares, about 75% of which were owned by North 
Amer. Co. V. 121, p. 2405. 

In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 
block of 27,500 shares of the ¢ ompany's common stock, previously held by 
the noteholders’ protective committee of the W ashington Utilities Co. 
V. 115, p. 2582. Compare V. 115, p. 2380. 

ORGANIZATION .—Incorp. as the Washington & Great Falls Electric 
Ry. Co. July 29 1892 by special Act of Congress; name changed to Washing- 
ton Ry. & Elec. Co. Feb. 11902. In 1902 acquired control of the Potomac 
Electric Power Co. On Feb. 4 1902 purchased the assets of the Washington 
Trac. & Elec. Co., sold at foreclosure Nov. 24 1901, and reorganized accord- 
ing to plan in V. 73, p. 554, and acquired the Columbia Ry and the Metro- 
politan RR. by deed in fee, subject to their mortgage debt. The last two 
roads constituted 57.71 miles of track. During 1912 merged with the Ana- 
costia & Potomac River RR. (25.21 miles) and the Brightwood Ry. (12.45 
miles), both of whose stocks had previously been owned. In 1912 also 
transferred to the Potomac Elec. Power Co. the company’s interest in the 
Great Falls Power Co. In 1916 acquired control of Washington-Interurban 
RR. Co. (8 miles) through purchase of its outstanding securities by the 





Washington & Rockville Ry. Co In Novy. 1926, co. merged into its 
own system the properties of City & Suburban Ry. of Wash. (41.43 miles) 
and the Georgetown & Tennallytown Ry. Co. (8.50 miles) .—V. 123, p. 3040. 
The following shows the total outstanding stock of the companies controlled 
and the amount of the total shares acquired in each instance by the Wash- 
ington Ry. & Elec. Co. up to Dec. 31 1926. 
Mile- Capital Amount Am'tNot 
Name of Company— age. Stock. Owned. Owned. 
Washington & Rockville Ry___--- 14.46 $275,000 $275,000 None 
Washington & Glen Echo RR_-_--- Non 200,000 197,150 $2,850 
Washington Interurban RR-_----- 1.65 50,000 250,000 None 
Washington Coach Co . Non 106,000 a 10,000 None 
py 14.46 $535,000 ” $5 932 21 50 $2,850 
Lighting Companies— 
Potomac Electric Power............. $8,000,000 $6,000,000 $2,000.000 
Braddock Light & Power......-.---- 50,000 a50,000 None 
‘Toth? Oi) COMMPORIN 2. cceccacannee $8,585, 000 $6,582,150 $2,002,850 
a OV il entirely by Wash. & Rockville Ry. Co. 


The Washington Ry. & Electric owns Atrocity or indirectly the following 
bonds of the constituent companies, which, together with the shares of 
stock owned above, are pledged under the $17,500,000 consol. mtge.; 
$100, 000 (entire issue) Ist & 2d mtges. of the Georgetown & Tennalytown 


.. $185.000 (entire issue Ist mtge. bonds of the Wash. & Rockville 
Ry: $20 9.090 Ist mtze and $50,000 2d ntvre. (entire issues) of the Wash- 
ington & Glen fiche RR.; $150.000 (entire issue) Washington Interurban 
RR. lst mtge. bonds. Total, $685,000. 


TIONS AND CHARACTER OF BUSINESS.— 
to the Wash. Balt. & Annap. Elec. RR. Co., 
the Washington-Virginia Ry. Co., the Washington & Old Dominion Ry. 
Co., and other local companies. The Washington Ry. & Elec. Co. controls 
the principal street railroads in the District of Columbia and also the 
Potomac Elec. Pow. C 30. which alone is operating, or authorized to oper: ate, 
in the n: ational capital and which c ota. the Great Falls Power Co. with 
undeveloped water power on Potomac River. The railroad companies 
have 166.89 m. of track (all under electric trac tien), while the electric light 
company has 649 m. of subways with about 1,821 m. of ducts, besides 
many miles of overhead wires. Owns 59 cars and 57 buses. No. of meters 
Dec. 31 1926, 122.743. Generating capacity of power co., 118,000 k.w. 
Franchises perpetual. 

Valuation.—See V. 


FIELD OF OPERA 
Company furnishes power 


109, p. 1081; V. 118, p. 665. See also V. 110, p 


1094; V. 113, p. 2319; V. 120, p. 88, under *‘Potomac Electric Power Co. 
Fares.—See ‘‘Electric Railway” Supplement of Apr. 26 1924. 
Meraqer Leaislation VV. 123. p. 2003 


In June 1924 public offering was made of $2,496,000 gen. & ref. mtge. 
1 1923 and it was announced that payment would be 


6% bonds dated Nov. 
accepted in Potomac Elec. Power Co. gen. impt. 6% bonds due Jan. 1 
1925, or in . {_tropolitan RR. Ist mtge. 5% bonds due Feb. 1 1925. V. 
118, p. 3199 
In Dec. 1924 thec paren was authorized by the District of Columbia 
P. U. Comm. to i > $l, MS! 50,000 10-year gen & ref. mtge. 6% bonds for 
t purpose of fin: oa ing the pi syme nt of $1,850,000 Me tropolit un RAR. Ist 
tre, 5s due Feb. 1 192 V. 119, p. 2880; Vv. 120. np. 5S4 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $6,500,000 ($100)... ---- Q-M $6,500,000 See text 
Pref 5% cum $8,500,000 ($100) —-- Q-M 8,500,000 See text 
©onsol mortgage $17,500,000{ 1902 4¢J-D 11,642,350 Dec 1 1951 
($1,000 & $500) gold__c*tf|Int.at U.S. Mtge. & Tr. Co., N. Y., trustee. 
10-yr gen & ref M $10,000,000! 1923 6 2 M-N 2,496,000 Nov 1 1933 
$500 & $1,000) zg- c*tf) Amer. Sec. & Tr. Co., Wash., D. C., trus. 
Anacostia & Potomac River{ 1899 5 ¢A-O 


2,967,000 Apr 1 1949 
first mtge $3,000,000 gold/{Int. at Baltimore Tr. Co., be 
($1,000) sinking fund_c*tf| called at 112%. 
Stock.—The preferred stock became cumulative on June 1 1904. 
Bonds.—The remainder of the consol. bonds ($5,857,650) are reserved 
for the retirement of underlying liens. Entire issue is subject to call upon 
3 months’ notice on any interest date at 105 and interest. 
Of the Anac. & Potomac River bonds, $462.000 are guar., p. & i., by 


trustee. May 








Washington Ry. & Elec. V. 87, p. 36. $33,000 have been canceled. 
























The gen. & ref. mtge. 10-year 6% bonds have a sink. fund requiring semi 
annual payments equal in each case to at least 1 of the amount of gen. & 
ref. mtze. bonds outstanding in hand it + public on the date of payment 
S10 ) held alive in sinking fund 1 1927. Are callable at any time 
on 60 days otice at 04 and int f redeemed on or before Nov. 1 1928 
and at 102 and int. if redeemed thereafter, but prior to maturity. 
payable in Washington, D. ¢ r New York City. $2,496.000 
offered in June 1924 by National ty Co liarris, Forbes & Co. 
Crane, Parris & Co. at 99 j to l over 64% 7. oe Pp 

Divi nds On pref. t té i 5 per I from Dec 1 1904 to 
incl. Dec. 1919 In Aug. 192 3 was pald his rep *nted the 
terly divs. of 1! du lar. ] i June 1 1920 In Dec. 1920 2% 

aid (representing the quar liv fik% due Sept and Dec. 1 
v lll, p. 1754 Reg. quar. divs. of 14% % have been paid since to ar , 
Dec. 1926. Qn com., first div was paid Dee. 1 1909: in 1910. 2% in 
1911, 2%: in 1912, 4%: in 1913 far., 4: June, 14%: Sept., 4% 
Dec., 14% and 1% extra In 1914 and since to and incl, 1916, 7%. In 
1917,6%%. 1n 1918, 5 In 1919, Mar.1%%. None to June 1923 
when 1% % was paid and 1° é regularly quarterly since to and includ- 
ing Mar. 1927. On Jul 925, 20% was paid. V.120, p. 3189, 1681 

EARNINGS.—Of Washington Ry. & Elec. Co. (ezcl. sub. cos.) for cal yre 

| W205) 1924 1923 
Total p enger 1 782 76 1.841 76,905,806 80,252.05 
Gro t r 5.012, 1.775.285 $4.759,.244 $4,957.215 
Exp..,t t j y 115,959 3,529,622 j ; 4 

. 857 2 ) . E928 22 2 
Other “ x4,146,114 BHO OSD . 

Total i ) 2 = $5,005,440 $1.798,711 712,5 

ixed ] f ) S790 .676 $755.87 

Viv. on pref 125,000 125.000 125.00 

i ) t ) } »,f J 24 é J 
Sneec. co 1.3 ww) 

zB Rid = vA | 1) 9205 036 $287 ’ 

x Includ rezular divider from Potomac El. Pow. Co., together with 
special dividend of $2,880,000 from ime company from its proportion of 
fund impounded under decree of Court, out of earnings Aug. 1 1917 to 
Dec. 31 1924 and $210,614 miscellaneous items credited to profit and loss. 

OFFICERS Chairman, Charles J. Bell; Pres., Wm. F. Ham; V.-P 
& Counsel R. Bowen; V.-P. & Comp., A. G. Neal; Treas., A. M. Fisher 
Asst. Sec.-Treas., W1 L. Clarke; Sec., H. M. Keyser: Asst. Seec., H. W 
Kelly: Asst. Tre: V.D. Brooke General offices, 14th and C Sts.. N. W 
Washingtor V. 121, p. 709, 1103, 1679, 1909, 2405; V. 122, p. 752 


V. 123, p. 2903, 304 
POTOMAC ELECTRIC POWER CO. 
In Sept. 1925 the P. U. Commission of the District of Colurmbia author- 


3040; V. 124, p. 794 


ized the issuance of $5,881,000 Series C gen. & ref. mtee. 5%% 30-year 
gold bonds and of $2,013,000 6% pref. stock, Series 1925. V.121, p. 1679 

BON DS— Date. Interest. Outstanding. faturity 
Common $10,000,000 os S -.- $5.750,000 cn de eee 
Pref 6% Series 1925 $20,000,- 

000 ($100 . , § OM 2.000 000 . ‘ 
First mortgage (see text) gold{ 1904 52gJ-D $1,700,000 June 1 1929 

($1,000 ctf |Int. at Comm. Tr. Co., Jersey City, trustee. 
Cons mtge $7,000,000 gold{ 1906 5 g J-J 5,300,000 July 1 19536 


($1,000) gu p & | by Wash/ Int. at Commerelal Trust Co., Jersey City 


Ry & Electric Co er trustee. 
General & refunding mtge/{ 192] 72 A-O 1 608.300 Oct 1 1941 
Series ‘“‘A’’ ($100, $500.4 


$1,000 & $5,000)__c*&r*tf! 1923 § g A-O 3.957,009 Apr. 1 1953 
Series “B”....- SES ee Int. at National City Bank, N. Y., trustee 
Stock The pref. stock is call., all or part, on or before Sept. 1 1935 at 


119 and divs.: thereafter at 107 and divs. In Oct 
series was offered at 981% per share. V.121, p. 1909 

Bonds.—The 1st mtge. bonds are red. any int. date at 119 & int. Auth. 
issue was originally $4,000,000, but was subsequently reduced to $1,700,000 


1925 $2,000,000 of this 


Of the $7,000,000 new consols, $1,700,000 are reserved for prior liens 
They are guar., prin. and int., by Washington Ry. & Electric Co. A 
sinking fund of 2% per annum of bonds outstanding began Jan. 1 1908 
On Dec. 31 1924, $1,259,000 were held alive in the sinking fund. See 
V. 85, p. 100. 

Additional general and refunding mtge bonds may be tssued itn equa) 
amount to retire outstanding underlying bonds and for 75% of cost of 
extensions, add'ns, &c., under certain restrictions. Are red. on any 


‘nt. date on 30 days’ notice at 107% during first 5 years, at 105 during the 


next 10 years and at 103 during the last 5 years prior to maturity. Sinking 
fund of 4% of the bonded debt annually for the purchase or redemption and 
cancellation of both series of gen & ref. mtge. bond inceled to Aug. 4 
1926, $552 900 7 and 5? 1 500 6 In ad l ql it re puire ifi il ec a! to if 
least 5 the bonde ttobeu {f annually for tt lequate sinten 
ance and t ement of the pr rty \ 113, p. 1 In add'n to t! 
series D3 f. mt p38 OULStandin’, 466,000 are t 1 in tre I 
Series ‘‘B'’ red. on any int. date on 30 days’ notice at 107 % on or before 
April 1 1933, at 105 thereafter to and incl. April 1 1943, and at 102 % there 
aiter prior to maturity 
EARNINGS.—For calendar years 
Gross (All Net after Fized Asailable 
Sources Tazes, &c. Chges, &c. for Div. 
1926 $38.129,.520 $3,506,557 $802,440 $2,704,117 
ed ee et we €,000,0490 3,240,424 838,700 2,401,724 
I fie ie Ae aed di inc te nisl ts 6,633, 886 2,681,250 1,100,728 1,580,522 
ae -- 6,971,830 2,153,589 1,017 692 1,135,896 
TS A 5,373,364 1,993 ,962 928,101 1,065,861 
See V. 121. pv. 1909: V. 122. pv. 2497 





CAPITAL TRACTION. 

ORGANIZATION .—In the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies. See V. 61, p. 283. 328, 588 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total length of road (including 7.501 miles sidings and turnouts), 73.439 
— of single track. Operates 563 cars and 27 motor buses. 80 to 122-Ilb. 
rau. 

Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary 
land Railway Co. on May 2 1918, that company having completed the build- 
ing of an extension to the sanitarium near Takoma, Md. 


Valuation.—V. 109, p. 1079. On June 26 1925 Justice Hoehling of the 
Supreme Court of the District of Columbia voided the valuation of $14,- 
270,496 placed upon the company’s property in Sept. 1919 by the P. U 
Commission of the District of Columbia. The Court found the fair value 


as of Jan 
121, Dp 
Fares .—See ‘Electric 
Proposed Meraer Plan 
2413; V. 113, p. 729. 


1 1925 to be $30,906,880. The case was to be appealed. See V. 
328, where full details are given. 

tailway"’ Supplement of April 26 1924. 

—See V. 100, p. 1272; V. 110, p. 350: V. 112. 


959: V.115, p. 542. 1320. ‘In Nov. 1925 and thereafter 


conferences were held with North American Co. officials to discuss merger 
plans. No definite decision reached as yet V.123, p. 2895. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $12,000,000 ($100)__... ___- Q-J $12,000,000 Apr ’27, 134 
New first mortgage $6,000,-{ 1907 52J-D 5,606,000 June 1 1947 

000 gold ($500)__..-__- -_cjInt. at Union Tr Co. of the D. of O, 


4 Washington, trustee. 

Bonds .-—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,080,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.'s treasury and $194,000 are in co.’s ins. reserve fund. 

Dividends.—In 1898, July 1,75c.; Oct. 1, 75e.: in 1899, four dividends of 
75c. each; in 1900, 334%; in 1901, 4%; in 1902, Jan., 1%: April, 1%: 
July, 1%, and on Aug. 20 an exra dividend of $4 per share was paid from 
proceeds of sale of old power house; Oct., 1%: in 1903, 434%; in 1904, 5% 
in 1905. 534 %; 1906-1913. incl., 6% ann.; in 1914. Jan., 114%: April, 1% %: 
July, 14%%. In Oct. rate was reduced and 14% was paid: same rate 


was paid quarterly to and including July 1918. In Oct. 1918 144% was 
paid; same rate quarterly to and incl. Jan. 1921. In April 1921, 124% was 
paid. Same rate quar since. In Dec. 1917 an extra div. of 1{%% was 
paid. In Aug. 1918 an extra div. of 44% was paid. 





PUBLIC UTILITIES 


[ Vor. 124. 
































( Net (after Other Inter Balance 
, a 7 Income } , surplus 
1926____$4.616.986 $1,117,186 . ORG 15.809 (7 Ss 337.137 
i925... 4,587,056 990 33,132 335,392 7 540.0 £51,534 
1 } l 8,105 +] 2 12 7 . ( 15,783 
15 ; ° l 1.725 321,774 7 “4 178,353 
2 } ! 139 $4,906 2 7 » ) 264,991 
: f r nie ! carried in 6, 85,015 2: in 1925, 85,- 
514 ° 4 124 s; in 1923, 9 5 
OFFICERS Chairman, Geo. E. Hamilton: Pr 4.3.35 Y Eee 
, @. 4 Trea H. D. Cramptor Sec J. } le rile; Asst 
Tr , B. Koontz 121. p. p. 328; V. 122, p. 1024, If Vv. 123, 
p 20 ) 2 - 
| | 
| 
| OHIO | 
| 
| 
COLUMBIA GAS & ELECTRIC CORP. 
ORGANIZATION .—Organized Sept. 30 1926 in Delaware as a consolida- 
tion of Columbia Gas & 1. Co. (incorp. in West Virginia in Sept. 1906) and 
Ohio Fuel Ce rp in ‘orp. sept. 41924 in Delaware For history, &c., « f the 
tter two ce i Public Utility Cor ! f Oct ) 1926. 
th irious ¢ pari ive this consoli- 
) ] 1 E 1112. 1761, 187 1995 
On Jan. 31 1927 corporation had acquired all the assets and business of 
Ohio Fuel ¢ orp practic ] y 9S of it ; st ck having been de pr sited under 
the plan of merger), and more than 99 of the common stock and more 
than 89% of the pref. stock of Columbia Gas & Electric Co. (of West Vir- 
ginia 
rATEMENT OF SECURITIES OUTSTANDING AS OF DEC. 31 1926 
of Columbia ¢ 3& E) tric Corp. and Subsidiar La ("os 
a) ( 
G -/ ) 
Bonds of Sub- Va > 4 & . I ry inds of 
sidiary Cos. Rale. Wa Le ( Public 
Charlesto [1 yar 
i raldiasCo let G Apr 1 1933 €§$156.400 S1IS1.600 
Cine Sup Pow ©Co..-6%% i iii i####§ ~«seesbessnco eseecees 300,000 
Colum G ” 
al ('o rzno M 1 19258 22 794,000 
Phe Col.G.& F. ¢ 
The <« ummbus ¢ 
('o Ist 5 Jul 1 1932 5.00090 1.296.000 
The Dayton P L.Co 
phe} t { Co.1st 5 far. 110939 15.000 1.232.000 
j 1) tonLtz.Colst ref 5 jar 1] 1937 rr O00 1.459 ,000 
itt ') v< Pow 
- o, ht Co Ist & ref 5 Ji 1 194] 9 505.000 
Greensboro isf ) oltr g6 cser ! > 9 000 
i} Marrise a 
ter Co Ist 6 July 11944 97.00 
| t ‘> ( l 6 Ju 1 1936 1,032,500 2,660,500 
TI Le 1 Gas Co 
le ¢ 3Co _1st 6 Le 1 1929 2.009 
rr mtG, EL&P. Ist 5 Dew 1 1931 1,000 
learion Gas Co Ist 6 t 1 1930 1) OOO 
1) re: Elec Co_lst 6 ] QA 1) B00 1.097.700 
{ i ( Co_lst 6 j l Ot 1,567 ) $764,500 
| i Lt Co | 6 Jan 1 1946 20,000 
i ii DO ! / €0 é $3.834.700 352,620,300 
Bonds of Leasing Cos 
Ci ( R l Co.1 \pr 11956 ¢g82.976.0900 $5 .407 .000 
Prior r Ser A 7 Jan 1 j l 2,358,500 1.919 500 
iis rio Jan 1 1961 5,810,000 
rC 6 J 1 1961 5,394,200 
( ‘ ) Co ist 6 J 119 150.000 
l t Scr LF) Jul 1 1947 3.716.500 
Licii tivl ce Ist 5 No 1 1939 124 800 
Union L, if & PCo__lst rA6 , 15 1949 h2,689,000 
] l =] 117.700 § 126.890 
} l bo g co é $17 .252.400 $75,747,100 
jtocks of Sub. Co - I 
Ada CGias & I | 009 )000 
iarsh Oil Ce 44 ) 61.000 328.400 
r Co : ) L.O0O0 
( ('‘r ( « ] OOO 1320 () 
ct har ri r 7 ' " 174.6 ’ 
ral 3 yf) 2 ; AOD 
Cinc Sub Pow Co... {Pref 7 176,500 ‘. 176,500 
Con ion 10.000 shs .f.) i. 
Columbia Corp par 115.000 sh 11.590.060 
Colt Int Corp ) r 100 000 st 50,000 
Columbia Gas & FE] ‘referred $24.158.400 21.629 400 > 529 000 
Co Common 1,500,000 shs 49.880.600 19,400 
Colur s Suy ») par 15,000 sh 1,500 009 - 
Columb lndus Co 5 shs arg) ‘ 
Columbia Power Co 5 shs 0) . 
Columbia Secur Co__No par 500 shs 50.006 + 
Col bus Gas & Co non $34.009 000 3.000.000 
fuel Co : _ | Preferred 6.000 009 5,996,100 3.9006 
Dayton Power & Lt ¢ ref 7.500.900 7.500.000 
Co.. . Com 10 par 317,500 shs 5,480,000 é 
! { 


We invite inquiries concerning 


Columbia Gas & Electric 
Corporation 


and Subsidiaries 


| DOMINICK & DOMINICK 


Members New York Stock Exchange 


414 Walnut St., 
Cincinnati 


115 Broadway 


New York 
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leveland, trustee. 














_ POWER, LIGHT AND RAILWAY 
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0 : C ’ The De an Lig. Co. first and ref. mige. 5 (M.-S.) gold bonds, dated 
_| March 1 1907, auth 900,000 ($1,000 are ¢: allable at 107! $171,- 
Bond af ¢ t ‘ ’ ' ry I? as fe af 000 hay xo v ‘- Did ’ 
onds o ub ‘ IT lave been cane int. at the E quitable Trust Co. of N. Y., trustee 
sidiary Cc M l ( The Dayton P ht l 5 "1 ‘ 
i a 2 i te a layton Pe Co. first and ref. mtae. 5 J.-D.) gold b mds, 
F p 2] nn 15 100 3,600 | dated June 1 19il, J horized, $20,000,000 ($1,000 c*), are call able at 
F Ss N00 "y if » on or D fore D C. 31 1936, and decre aes 1° for each succeeding year 
; : ; 1 ) 1071 000 to 101 in 1940 and 1941. There is a si r fun d of 1‘% in 1924: 114%, 
ForestvELt&PrCo  ........ 10.000 NGS * creas 32; 2% » 1933 to 1940. V.94,p 82: V. 105, p. 822 V. 106, p. 824. 
; 1 wn 15 ) n at Am erican Exchange Irving Trust Ce New York City, trustee. 
Gr ro S i 1.109.090 1.1 90 See separate statement elsewhere in this ¢ ‘ompendium, 
( ( \ 11.900 F 000 For Cincinnati Gas & Electric Co. securities, see separate statement re 
iH o> an 100 this latter company below. 
: | 4 hy , f y 4 - , J > ’ - . ' 
Harr . . yNON 0.000 tl rhe Dayton Power & Light Co. 6% cum. pref. stock is callable at 110 and 
‘ ) ) NON0 shs 190.900 | dividends. 
H pr $1,500,000 1,496,100 900 | EARNINGS.—Consolidate ~arnings ‘xpenses 12 iths e 
( Cc a t.000 000 974.200 25,800 Dec. 31 1926: isolidated earnings and expenses 12 months ended 
Hu 3 « ) par 5,255 shs 525.500 ‘ Gross earnings. Peek eee ty PUR ae Pe eee Tera re $92,119,614 
Lo ( s « ) $20,000,000 2 009,000 | Operatir g expenses exclusive of taxes) = 14.155.894 
Lo 2) OOO 30) OOO | Reserved for renewals and replacements and depletion. 8,130,091 
‘la ct ( 1,650,009 1.650.000 |” ee 7,656,421 
Manuf I $50 p 23.000.000 j22,952.300 ae eh Sets ee een Ph wth 
M own Nat sCo 25, 30 25,000 Net Do, ee ee ee ee $32,177 .208 
li Devel Co YO par 1.000 shs 10,000 Other income uae ee 23 330 365 
Nat G Co \ $2 997 .200 9 997 200 ee er ol ee ee ee ee een oes ees be dani 
N cy ) & (5 ¢ ir _25 H00 _25,000 | cE Tee Le ae ee rer 
Northw O Arn s$50 par 9.775.250 , 775.25 | Lease rentals seal . 
Ohio tr ( = ( S25 par i aG0 O00 i 900 000 | Interest charges an d preferred divide nds “of subsidiaries a! 
Ono Fuel ¢ < " 95,.000.000 25, 000 009 
Ohio F 1¢ for, Pp way ».009 5 318.404 Re yt Net inc. applic. to divs.on pref. and com. stock of Col. G. & E 
Onlo Fu ; $20 par 59 .6260,000 39.4/0.10) 14 eA) Corp. on basis that all shares exchangeable therefor h: on been 
QO} ( ( + fa pref 112.800 138. 274 3800 deposited : : $26,470.S06 
‘*"y ) ) yp ‘? ft) nna liu ry yiire’ - = > OOF > : de peas ney A A 
Penn I = ' : . O72 ° ass ) 050 = O50 Annual diy. require’ts on 951,848 shs. of 6 Y pref. stock issuable $5,711,088 
nt *s p Yes +, } Aa Py . . yo . . 
Pt Pl t ¢ Co 0 'HO0 1 000 OFFICERS.—Chairman of Board, George W. Crawford; Pres., Philip 
- ’ . . ler > . > * : re 
Preston Oil ¢ 2.000.000 ? O00 .000 | G. Gossler: V.-I ag’ * Fred W. Crawford, Leslie B. Denning, W. Winans 
Se Kea Cia f= mar 27.100 37.100 ' Freeman, Thomas B. Gregory and John G, Pew; Sec.-Treas., Edward Rey- 
Southw O Pow Co_/8% Pref 1 rc 71,400 | Holds, Jr.; Asst. Sec., David E. Mitchell; Asst. Treas., Ge orge W. Rat- 
Common 1,000 shs 2 | eee | cliffe Aud . Ralph G. Irvine. -V. 123, p. 1761, 1873, 2518 » 2652, 3037; 
Sor fig Gas Co__ $25 par 19,000 610.000 | \ 124, p. 233, 643, 920, 1349, 1665, 2277. 
Pr My | Se 
yn G r A ; 17.401 98 104 9.300 | PA 1 \ > ~ 
Union | r AG. $117.40 $.100 £S.019.300 | DAYTON (0.) POWER & LIGHT CO. 
» ? ) Pai . , 
No par com- 185.000 shs 16.099.000 _ Control.—All of the common stock owned by the Columbus Gas & Electric 
United Fuel Gas Co as Sak ob $30,000,000 30,000,000 Corp. 
renture Oil Co 0 par 10,000 10,C00 “ ORGANIZATION .—Incorp. in Ohio March 23 1911. 
"irgi Crasoline ha 7 . , ra r . r why Ta “th 
: Oil Co 890.200 890.200 | FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Wasficld Nat GascCo 5147 000 517 000 : ; Company supplies electric light and power in Dayton, Xenia, Piqua, 
Wmsbure Lt & Pow P refe rredg &'400 aa | Wilmington, West \lexandria, Washington Court House and 98 neighboring 
‘on mon & 400 ee A pate ; communities; natural gas in Dayton, Washington C. H. and Bloomingburg, 
Wilmington ¢ Lt Co 0 55 _N00 50000 ie steam heat in Dayton and Washington C. H. and hot water heat in Piqua. 
& Coke Co Preferred 2 500 12,500 STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
. . . ’ i { f ‘ 
Wood Coal ¢ 100,000 90,000 50.000 Yom stock 320,000shs (no par) ___- cccccece ST one See text 
Total stocl liary con _ 7 d$283 816 .879d320 199 ) 196 Pfstk 6%cum$l2 2.000 ,600($100) — 6 Mo. $7,500,000 See text 
| First & ref mtge $20,000,000) 1911 52 J-D 9,505,000 June 1 pOes 
Stocks of Leasing Diridend irity | $1,000) go ld -----c*f{Int. at Amer. Exch. Irving Tr. Co., N. 
ompanies Rate Date. __ Dayton Ltg Co Ist ref mtge| 1907 5g M-S 1,469,000 Mar 1 1937 
Cincin Gas & El Co__5% Oct. 12005 ~-. $34,346,400 assumed ($1,000) gold . at Equitable Trust Co., N. Y., trustee. 
Cine Gas Transpor-| Pref 5% June 30 1938 $3,000,000 Davton Gas Co Ist mtze ¢ 1910 5 M-S 1.277 000 Mar 1 1930 
tation Co _._.1Com 10% June 30 1938 2,000,090 assumed ($1,000)...---- fInt. at Harris, Forbes & Co., New York. 
ComclBS5 June 30 1938 835,000 15,006 nee ref, i | 
Cin Ne & Cov Lt (Prof “4 , oy 1 195 , I. 30’ 20n 4.410 OD Stock.—Preferred is callable as a whole at 110 and dividends. 
& Trae Co ( 16% Apr 1 1952 1.300 4.995.700 Bonds .—First & ref. mtge. 5% bonds, $20,000,000 auth., are callable at 
u Apr. 1952 ; , » + - ; we - 
inn Moves me t . 500.000 105 on or before Dec. 31 193 6, and decreasing for each succeeding year 
l! \ p - ~» ’ ° 
Hamilton Util ¢ 7 Feb. 1 1930 62.600 192,400 to 101 in 1940 and 1941 
Licking Riv Bdge ¢ ; _59,000 Sinking fund 1%, 1924; 14%, 1925 to 1932; 2%, 1933 to 1940. See 
Union L, H & P Co_- : . 500,000 V. 94, p. 282; V. 105, p. 822: V. 106, p 824. 
—— — = _ Dayton Lighting Co. first & ref. mtge. 5s are callable at 107! 
ta ( nanies ~ 11.200 $45,966 , . . 
T te pe teapnes. gp mpe ety am pa 3 tif rte 07 $94 tat Dayton Gas Co. first mortgage bonds are callable at 105 and interest. 
ols r k ibsidi u id 181 ‘ nannies z q é : > ene 
: d ary ang | ng compan . fv ou 9 | Have a sinking fund of $20,000 per annum. $223,000 canceled by sinking 
: ' , . ‘ . £ . fund. 
formerl| rst ‘efunding bs. Cc. & ¢ St. Ry. Co. Ist mtzge. P > 
b “ 4 000 ~ an ually April 1 1927 1936. d Including Dividends.—Divs. on pref. stock from Oct. 1911 to July 1925, inclusive, 
onds $320 » annual p! wi oO. a 1 F 1K rar.: Fl ‘rr month since 
“stated value of no par common stocks f Pledged under the Dayton | °”%4 “ quar.; o0c. per ORR SNCS. 
Power & Light Co. 5 bonds of 1941 g Pledged uncer the Cinc. Gas | EAR NINGS.—For calendar years: 
& Elec. Co. prior lien & ref. 0 h Includes $250,000 held _in trust 1926. 1925. 1924. «1923. 
fund. iIncludes 1,420 s! treasury of Federal Gas & Pure ©0, | Cenk. os. oocadacwes £8 407,534 $6,965,143 $5,756,407 5,105,314 
j Includes $469,500 reacq stock owned by the frs. Lt. & Ht. Co Total income.......... 686.931 2,321,974 = ‘206, 116 sf 869,330 
k Including par _v ilue of stock s paid for by installments: Series A, | Charges, &c_____._---- 817,319 935,213 1. 50,278 1.124.688 
$10,000 rie B, $23,500 | Preferred dividends- --- 445,860 394,751 334.377 267 455 
FIEI ERATIONS ND CHARACTI OF BUSI ~- | Common dividends....-. -.-... 137,260 22,120 122,120 
The systen ves over 690 communities with gas and over 200 w ith aie | — ‘ — sates Sosie cnisdisaamnieial 
tricity, located in Ohic, Kentuclh West Virginia, Indiana and Pennsy! Jalance, surplus...-- $1,423,752 $8 54,720 $499, 641 $355, 067 
on P ° P : - rh | “e e 
vania, including an estimated pulation in excess of 4,500,000 served | ““OREICER Ot in of Board, P. G. Gossler; Pres., F. M. Tait; 
directly with gas, about one quarter of which is also served with electricity. | yp. «& « { O. H. Hutchir See TI . o 2. 2 land. 
Included in the irious citie served is Cincinnati, Ohio, and suburbs. | Executive ) t First St Davton, Ohio V. 120, p. 955, 1088. 
Over ] 1).000 directly upplied gas and electric customers rhrough 11) \ 19 p ) \ 199 AQ? 
supply of « tricity id gas at wholesale to other public utility companies _ ; oo , tS 
the total ¢ tion and custon directly and indirectly served is much ——)— - 
larger Vater is served in 9 communities of a total pr pulation of 30 000 CINCINNATI GAS & ELECTRIC CO. 
and electric rai Ly servi is furnished in 10 cities, total poy tion 125,000. | se 2 2 
The system's properties include 5,185,280 acres of gas, ri owned and | Operated under lease by Union Gas & Electric Co., a subsidiary of 
leased, of which out 833.571 are being operatec 7,812 producing | Oolumbia Gas & Electric Corp. 
gas well over 0.359 miles of Id, transmission and distributic n pipe ORGANIZATION .—Incorp. in Ohio in 1837 as Cincinnati Gas Lt. & 
lines, supplying natural gas. I he oil rights are owned either in fee or by GQoke Co. N ume changed to present title in 1901. Operated by Union 
lease and amount to 2,914 119 acre Or 555 acres have bec n de Gas & Elec. Co.. a subsidiary of Columbia Gas & Elec. Corp. (which see 
veloped for oil by the 2,557 prod icing oil wel atl at pre — rhe | above) under a 99- year lease dated Sept. 1 1906, which, as amended, 
coal proper 3s of the stem er ibr: y ),900 acres ineluding the Y own d pre wides for payment of all interest and sinking fund charges and divide nd 
Wor dd ¢ il Co., the entire output of which is availab le oy go act - Sey of 5% upon the $34, 291.400 capiti il stock (par $100 a share) and annual 
eral of t ines have been in regular oper ition for years nanufactured payment of $100.000 for retirement of outstanding capita) stock. Per- 
gas plants of 35,000,000 cu ft capacity lle . c tric oa er sti tions of a total formance of lessee company is guaranteed by deposit of $4,166,500 C incin. 
capacity of 668,009 K a ) Substations: ne 3 miles of Cc tric trar ismis- Gas & Elec. Co. prior lien ,series C, 6% bonds. V. 111, p. 2232; V. 12 
sion ind d stribution lines (0.36 0 miles of water mains; 70 mniles of electric p. 3036 tevett 
railway track; 187 passenger and 25 other cars. In March 1927 co. was authorized to issue $3,975,700 prior lien and 
STOCK A D BON DS— Date Interest Outstanding . ref. mtge bond $] 152,09! 9 to. be turned over immediate ly to the lt nion 
Com 109,000 sh » par , '3,371.418sh Ma 36 Gas & Elec. Co. and the remainder to be turned over from time to time 
, } - - - 0 | i si whi ~ ve < 
Pref 6 ‘ 5A $100.9000,000 for costs of improvements. V 124, p. 1508. - : i 
$100 — 6 Q-F x$91.278 800 May’27,$1.50 “PTIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Funded d . yd2,479,)97 Owns generating stations and distributing systems supplying gas and 
Pre minori com stocks of —— ity to Cine — and suburbs . . - 
su ries, ine nority le of 30.000 shares of pref. stock of Cincinnati Gas Transportation Co. 
prop j f surplus ‘ 220,669,787 .- -. caliente Gas & Elec. Co. See V. 110, p. 80. 
= : 1 STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
x NOt | AeK reas less nigyencey Stock %36.000 000 ($100) - . $ 346,400 Jan’27,1\% 
fund assets ( a a an a for spr Ist Mtge $15,000,000 ($1,000,| 1916 _ 5g A-O 8,407,000 Apr 1 1956 
fication of f es ee wis 66g : ° , &e) gold e*&r*lIrving Bank a Tr Co, N Y. Trustee. 
SI) | 196: for ¢ 1 stat see ‘‘Statement of Securities a cpepteotpnes 
ee ae k A “hie . Mg : , STOCK AND BONDS Date. Interest. Outstanding. Maturity 
ock Cur f ock, series , is preferred as to assets ar : raat wig = ‘1 
5 : é pre s C 5 Se re as ¥ Pi ee ., ~ — a re Prior lien & ref mtge $50,000 _f pees 
cumulative ¢ 1 ids x. 1 Cas ISS tu Ion OF tl jul avion Is enti af ® 0 000 Ser “ A’? i 19291 7% 7.278.000 Jan 1 1961 
the res ti ! red days notice, wh ie or part, on any div. Ser “B" ($500, &c) _c*&r*tf| 1921 5% A-O 5,810,000 Jan 1 1961 
date, at 110 and divs No voti ts except that if four quarter]; divi Ser “CC” 1921 6 o 5.394.000 Jan 1 1961 
a yeni . : ; t 7 f ure  » te - * th. pronto. Hag, hts as Free from Penna State tax. |New York Trust Co, N Y, Trustee 
> P in S r un “a defaults are cul > common and 0%; oF 
Me a A pre fereed ire list don New York Stock Exchange. Bonds. Pye intge. bonds have sinking fund of not less than 1% per 
Common stockholders of record Jan. 20 1927 were given the right to sub- | annum of bor outstanding. In addition to amount out standing $2 .976,- 
scribe on or before Feb. 25 1927 for 375,000 additional no par common O90 are pledg “i under th apd li & ref. mtge. and 1 076 000 have bees 
shares at $60 per share on basis « f one ne Ww for each eight shares he a Sub ‘quired and are held aliy nn sinking fund Are call, at 102 Int. payable 
criptions pa jle in full or in four inst: ents, the last installme being in N. Y. and Cineir ~~ r 
payable Nov. 25 1927. V. 1 4, p. 233 “613. 7 , Ses V_ 104. p. 266.1901, 1014: V. 105. p. 74, 391. 501, 15 524. 
sonds. \ bri ript n below of the principal bond issues to The prior lien & refunding mtge. bonds may be tesued from time to time 
be found in t s ement o ariel s’ above as authorized by the directors, bearing such int. rates as they shall deter- 
purie i < ve ¢ 1 : > } » Seance 
The Colu hia Gas & Electric ! V-N. 3-year gold notes, dated May } mine, for addit lonal eapital expenditures and for A. tiring th bonds issuable 
1925 ithorized $25,000,000 000 c* and $1,000, &c., r*) are redeem- | under the present Ist & ref. mtge Mtge. provides for annual sinking fund 
able, all or part t any time 30 days’ notice, at 100 and int. In April if | of bonds outstanding, which CORR April 1 1924 and is to be 
1925 Gua in in ore. w.. 5. W. Seligman & Co W.E.H itton & | an reased ifficientls n eacl ucces jing April 1 provided additional 
Co., &c., &c., sold $10,000,f 100 of these notes at 100 and int. V. 120, p. bonds are ued, in order to retire all bonds at maturity V.111, p. 2232; 
2010 Ant at Guaranty Trust of New V. 112, p. 60. ee 
~ ‘The ibus Gas Co. first ml on artificial gas plant) 5% (J.-J.) gold | The series A" bonds are call. as a whole or by Jot for sinking fund at 
bonds, dated July 1 1892 ($1,000, c*ntf) are re sat 110. Interest | 110 during the first 10-year pe riod to Jan. 1 1931; at 107 % during the second 
yavable at the Equitable Trust Co. of New Y | 10-year period to Jan. 1 1941; at 105 iaoles the third 10-year period to 
The Dayton Gas Co. first mtge. 5% (M.-S.) gole March 1 1910, | Jan. 1 1951, and at 102% thereafter to maturity (plus acerued int. in 
j . : je. é 4 : omer aot _ ‘ Q Q7¢ . 
are callable at 105 and int. Have a sinking tate of $ 550. ,000 per annum. | each case Of the Ser. “A’” bonds report d outstanding $2.372.000 are 
$223 000 have been canceled by sinking fund. Int. at the Union Trt ist Co., | owned by Columbia Gas & Elec. Co. and affiliated cos. Int. payable in 


New York or Cincinnati 
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The series ‘‘B"’ bonds are red. for sinking fund or, at option of co., a! 
or part, on any int. date upon 30 days’ notice at 105 upt nd incl. Oct. 1 
192%: therea rat 104 up t nd incl. Oct. 1 1936: thereaf rat103 up t« 
and incl. Oct. 1 1944; thereaft t 102 up to and incl. Oct. 1 1952 nd 
thereafter at 101 up to ar nel Oct.119 0 (plus int. i ch S/ V.114 
p. 247 Int. hle ’ a. cinnatl 

Entire &5 14 P09 r ( 6s outstand re owns by © 1Y ( 

& Elec. Co. and affiliated cos.—V. 118, p. 2955; V. 120, p. 1746, 2399 

A I ! fi ex ptr 
d 

OFF ERS Ire ( urles D. J t V.-P Alfred M Cohen 
2d V.-} ‘ ret Ke H. Ernst V.1299. p. 2399 
fe ae 2( V.12 ». 1112, 1249, 3036; V. 124, p. 1 . 

PENN- OHO EDISO N —? NY. 

ORGANIZATIO i J 192 Ing 
com c } ci ) l s Fore er ( r ) 
Republic R ] ght €% i } r 
resolution of Feb. 15 1927 r or ) it Coney 
of Oct ) 1] ov¢ for olutic ) rto «x 
holders of ] ) , Pe 124. pn. 2 12 vy , 
of rzer o f tic ‘ ' } F r 1996 11 nit 
of the Penn-O} t ( » Edison Ce hi 
ow! direct the «« ‘ t ‘ } f r or ) its of the 
syste! Th r f irate stat ents below 

1) The Ps sy] i-Ohio Power Licht Co. 
4) Ohio R r Edison Co 

3 « ‘ Power ¢ 

(4) Penn-On Public r Corporatior 

FIELD OF OPERATIONS A Dn CHARAC ER O} Bl IN] s 
Compan throuch sub iar operating compani fiir hes p 
utisit servit to a popuriatio of 410.000 in a r 1 60 juer » 
located in eastern Ohio ! ber p Through inter 
connection of power line r rr Ohio »f er Fal) Pa ce 
inter-chanes lectric enerc’s ther directly or j lirectly, h the Ohic 
Public Servi Co., th orthern Ohio Po r& Licht Co.. the Ohio Power 
Co the Cleveland Electr [hhurrni ting Co ee ( : Light Co 
These inter-connections ose) i tovether tl ities of Youngstow 
Pittsburch, Wheeling, Canto Massillo Vkre ind Cleveland ar for 
part of uninterrupted chain of ij r-connected power lines extendi: 
from Boston to St. Louis and Chicace 

The physical combined propertic of the co. have a total argrerate 
generating capacity of 193.2360 hon. and there are 438 mil of hich t ] 
transmission lines and 1,909 miles of distributing lines. The railwa 
division has a total of 155 miles of tracl 5S miles of hich ar iterurt i 
trackage } G7 miles city tractcace Kauip nt inciuds O84 cars of 
which & are freight carriers In addition there i avy at iliar bus system 
totaling 121 buses. This includes a de luxe interurban service from Young 
town to Akron, Warren and Sharon and also local bus systems in Your 
tow! Warren and Ne Castle 

apenas (er ne re 

Franchises Practicall all Pens Ivania franchises are j r vy 
years or are without limit as to time The principal power and lighting 
franchises in Ohio extend beyond 1940 The most important railway 
franchises in Ohio extend until 1943. that in the city of Younestown being 
on a “service-at-cost’’ plan permitting the co. to earn a return based o 
the valuation of the property 

STOCK AND BONDS Date. Interest Outstanding Maturity, 
Com 400,000 shs (no par 360,817 shs. See text 
Prior pref 7% cum. $15,000 

000 ($100 = 70-M $8 .036,.900 Mar’27,1%%4 
$6 div pref cum _- $H 49,229 shs. Apr’27 %1.50 
6s z deb ser A ($1,000, $500. 1925 6 #2 M-N §.000,.000 Nov 1 1950 

$100c* & $1,000 & mul r*)tf|\Central Union Trust Co. of N. Y., Trustee 
6% % g notes, held by a subsid. 6% 2 3.370.000 

xOption warrants 120.000 wrts 

x Warrants to buy one share of common stock at $25 per share to and 
including Nov. 1 1935. 

Stock In Oct. 1925 company increased its anthorized pref. sto 
from $7,500,000 to $22,500.000 (par $100 Vv. p. 196 9. 2039 For 
offer of company’s pref. stock in exchange for Re ic Ry. & Lizht pref. 
stock, see this latter company above. V. 123 505 For offer in 
Nov. 1926 of co.’s 6° pref. stock in exchange, s] for share. for Penn 
Ohio Securities Corp. $6 cum. pref. stock, see V. p. 2520 

Stock.—The 7% cum. prior pref. stock is proferred as to cum. divs. and 
assets ($100) over the pref. and com. stocks Re as a whole on 30 day 
notice at $110 per share and divs. No voting power except in case o 
default of 4 successive quar. divs In Dec. 1925, Bonbricht & Co., Ine 
&c., &e., offered $1,000,000 at 9614 and divs.. to vield 7.25%. V. 121 
p. 2876. Following an offer of exchange by the co. practically 8207 ¢ 
Pennsvivania-Ohio Electric Co. 7‘ pref. stock was exchanged, share 
for share, for this Penn.-Ohio E on 7 pref. stoe See V. 122. n. 1020 
under heading ‘“‘Republie Railway & Licht Co.” In ™M 19°26 Bonbricht 
& Co., Inc., Fast in, Dillon & Co., Harner & Turner daw.« I ! 
& Co. offered $1.500.000 additic il 7 eur prior pr GG and divide ' 
to vield about 7 Af ' ] . - SOD) In Jat 1927 thes ( pan rs 
offered $1,500,000 additional at 99 and div V. 124. pn. 567 

Bonds The 6 qa. debentures ¢ | iN 1 1925 r re he > 
or part, on 30 days’ notice at 105 on or b re oO 3) 1940, at less 
each succeeding year up to and inel. Oct. 31 1949 thereafter at par ’ 
each case With int Penn. & Conn. 4 mills and M s. 6 tax refundab 
Additional debenti res may be issued in one or more series of s th tenor 
directors may fron i ti to time determine provided xcept fu ing 
debentures of another series) net income of the co and its subsidiaries for 
12 out of 15 prec ling months has been at least 2. annual tnt rest 
charges on indebtedness subordinate to the debent: y As long : uth} 
debentures are outstanding, co shall not issue (1) any unsecured ine iebt ‘ 
ness maturing more than 5 years from date of is uance thereof, or (2) a 
secured indebtedness maturing more than 5 years from the date of issuance 
thereof, without equally securing _the se debe ntu res In Nov. 1925, East 
map, Dillon & C » &c., &e., offere $6 000,000 series A at 96 and int 
to yield over 6.2 The debentures were accompanied by option warrants 








Penn-Ohio System 
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ae, All the common stock is 01 “1 by the enn-Ohio Edison 
Co 
ORGANIZATION Incorp. in May 1926 in io as a consolidation 
of a co. of the ame name, inc« rp in Ohi »>Oct. 13 nd the East Ohio 
Power & Licht Cec Subsidiaries of the co. are The Mahoning County 
Light Co., Shenango Valley Trac. Co. and The Northeast Coal Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns or lease the major power generating facilities of the System, dis- 
tributes electricitv in Ohio territory of the System nd sells el “tricity at 
holesale to Pennsylvania Power Co. The distributir iz territory of the co. 
include Youngstown, Hubbard, Girard, Salem and Struthers. The 
territory in Ohio covers an area of 760 square miles and a population of 
250 00 Co. leases for a period of 999 years the 7 Toronto power house 
of the Ohio River neioon Co the ca citv of which will ultimately be 
450,000 b. p., and which now being increased from 88.000 bh p. to 176,000 
h.p Owns directly the + owellville power station, with an installed capacity 
of 80,000 h.p., located on the Mahoning River at Loweliville, Ohio. Owns 
the North Avenue station of 16.000 h.p., located in Youngstown, and in 
addition owns a smaller steam plant of 4,000 h.p. capacity at Salem All 
told, therefore, co. owns power plants with 100,000 h.p. installed generé iting 
capacity, and leases 88,000 h.p. additional, making its total resources 
1&8 O00 h.y 
STOCKS AND BONDS Date Interest. Outstanding. Maturity. 
Common 400,400 shs (no par)_ Al! owned by Penn-Ohio Edison Company. 
8°? pref §& NO0.000 (S100 - R O-F 2 2 a 
7.2 pref $2,.000.000 ($100 ers 7.2 mo 2 Se ea are 
7° pref $5,000,000 ($100 ER GIKGS 7 O-F Pr’. 
6.6 pref (S100 Be Ee ry ae ee 6.6 OR ae 
Ist & ref mtge ser A (S500 &{ 1924 5% e¢JI-J 19,900.000 July 1 1954 
$1.000 c* & $1,000 & mul-’/Guaranty Trust Co., Ne York, trustee. 
tiples r*) gold. - 
15-year debent ures gold Penn { 1924 6< 2.700.000 July 1 1939 
4-mills tax refunded_____tf| Nat'l City Bank, York, trustee. 
Youngst Shar Ry & Lt Istf ---- 5g 1,255,000 Jan 1 1931 
mtge sinking fund bonds_- 
Sharon & Newe Rys Ist Jien{ —----. 5g 115,000 July 1 1931 
sinking fund bonds. _---- 
jonds The Ist & ref. mtge. bonds have an annual impt. and sink. fund 
of 1% per annum of total Ist & ref. mtge. bonds outstanding, to be used at 
the co.’s option for add'ns & impts. which could otherwise be made the basis 
for the issuance of Ist & ref. mtge. bonds, or for retirement of underlying 
bonds, or for retirement of Ist & ref. mtge. bonds 14% ser. A are call 
all or part at any time on 30 days’ notice at 105 & int. prior to July 1 1930, 
the pr mium thereafter decreasing 1°‘ each 6 years to maturity. Int. 
payable at offices of Lee, Higzinson & Co. in New York, Boston and Chi- 
ecavo. Penna. 4-mills tax refunded In July 1924 Lee, Higginson & Co 
Nat. City Co &ec., offered $19,000,000 Ist & ref. mtge. 5 ; bonds, 
ser. A, at 98 & int., to vield about §.65% ¥. 119, p. FE 
l5-yvear 6 debentures are call. all or in part at any time on 30 days 
notice at 105 and int. during the first 3 vears, the premium thereafter de- 
creasing 1° each 3 years to maturity In July 1924 Lee, Higginson & Co., 
Nat. City Co., &¢c., 0 red &2.700.000 15-vear 6° debentures at 97% 
and int., to yield over 614%. V.119, p. 76 
Diridend On all classes of preferred tock Civi dends have heen paid 
recularl) nce issuance. Quarterly on 7% and 8% stock monthly on 
7 t f toc 
EARNING For calendar years (incl. subsidiary cos 
1926, 1992 
Gr income _ Te AO, <a 87 052 124 $6.479 
Onerating ex] ee ar See 935.867 3,653 
Net rning $2,117,267 >2 
Deducti 
Interest on funde 1.285.143 $1,286,149 
Other interest - -—. 113,822 75,941 
Discount on bond 155,297 153,258 
I 81.554.262 $1,515,348 
Balance ._. SS 963,005 $1,310,436 
Preferred 168 636 365,013 
eee retirement reserve and com. stk. div. $1,094,369 $945,423 
OFFICE -Pres., J. T. Harrington: V.-P. & Gen. Mer., C. S. Mac- 
Calla; V a “f Treas., E. G. Dunlap: V.-P. & S H. M Billingsley 
Vice-Pres i A. Clar Office, P. O. Box 58. Yo esto Ohio 
118. 5 $198; V. 119. p. 76. 199 325, 456 Li, 199 2180, 2531 11; 
VY. 120, p. 109 ¥. 121, p. 2468. 


(2) OHIO RIVER EDISON CO. 
Control All the common stock is owned by the Penn Ohio Edison Co. 
ORGANIZATION Organized in 1923 to develop new power generating 
facilities for the Penn Ohio System. Its subsidiary is the Ohio River Trans- 
mission «5 
FIELD OF 


Owns the ne 


BP. 
OPERATIONS 
Toronto p« 


AND CHARACTER OF BUSINESS.— 
wer house, the capacity of which will ultimately 


| be 900 h. P., al d which is now being increased from 88,000 h.p. to 
| 176,000 h.p. The plant consists of two turbine units, two additional units 
| of 44,000 h.p. each are under construction and will be placed in operation 
| during 1927 and 1928 This power plant and approximately 33 miles of 

transmission lines are leased to the Pennsylvania Ohio Power & Light Co. 


for a period of 999 years. 








| STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common 300,000 shs.(no par) _—All ow ned by Pen n Ohio Edison Co.— 
7% cum guar pref $6,000,000) __ - 7QJ BE, GUG UU <snccssucs 

| $100) - -- val, 

| First mortgages f $35,000,000 (Int. at Bankers Trust Co., N.Y.C., trustee. 

6% series '23 ($100, &e)_tf| 1923 6255 6,916,000 July 1 1948 

5 series of 192 6 ($1.000.2 1926 5eJD 3,974,500 June 1 1951 

$500, $100 c*, and $10,000, |Guaranteed principal, interest and sinking 

$5,000, $1,000 T*) eS tf| fund, by Penn-Ohio Edison Co. 

|  Stock.—The 7% cum. guar. pref. stock is unconditionally guaranteed as 
to payment of van ridends and liquidation price by endorsement by Penn- 
Ohio Edison C Is preferred as to div idend Ss over any eget stock of the 
co., and an te ancetn to the extent of $11 and divs. Red. : whole on 
at least 30 and not more t than 60 days’ notice, at $110 and divs. In June 
1926 Bonbright & C Inc., and Eastman, Dillon & Co. offered $1,699,900 
additional 7% cum. at ir. pref. stock at 100% and divs. from July 1 1926, 


to yield over 6.95% 

3onds.—The first mortgage sinking fund gold honds are guaranteed uncondi- 
tionally (principal, interest and sinking fund) by endorsement on each bond 
by Penn-Ohio Edison Co. They aresecured by a direct first mortgage on all 
of the tixed property of the Ohio River Edison Co., including after-acquired 
property, and by first lien, through pledge of all outstanding securities, on 
’s subsidiary, the Ohio River Transmission 


. 122, p. 3341. 


the transmission line owned by co. 
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Apr., 1927.] POWER, LIGHT AND RAILWAY 
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The Penn-Ohio System 


Supplying the Utility Service throughout a large area of eastern 
Ohio and western Pennsylvania. including the Youngstown District 














SUPER-POWER PLANT ON THE OHIO RIVER AT TORONTO, OHIO. 
Shaded section, 88,000 H. P. in operation. Ultimate capacity, 375,000 H. P. 


Designed and Constructed by Stevens & Woop, Inc., New York City 


A Growing System in a Growing Territory 


Gross Net K. W. H. Output 
Ci «224 2ss Bee $1,248,967 96,989,498 
ie «swe as « See 1,615,938 163,460,617 
Wi -~ +s ese = Se 1,776,513 191,308,630 
Wi w «ss es =» Fee 2,302,688 198,603,011 
19238 - ---- + = 9,935,024 3,280,372 340,381,755 
1925 - - - - - + - 11,314,524 4,181,681 405,947,325 
1926 - - - - - - - 12,302,583 5,019,442 492,737,274 





*12 months to September 30. 


Penn-Ohio Edison Company 


Youngstown, New York, 


Ohio N. Y. 




















PUBLIC 

















Co To further securities of Ohi River Transmission Co. 1 vy be i ed 
unless ediately acquired by Ohio River Edison Co. and pledged under 
the tua 

[ ¢ ] cumulative rf lof $5 4) beginning Sept. | 
1926 for ‘ rie f 1926 , s of 1926 are red. all or par on 

( ¢ 1 f5 r before Dec 1 1941, and the fter 

‘ reé 1 year OI rt thereof of ‘ red life cl 

Caseé i rest ie 1. 4 mill ( I 4 rnil d M $s. 6% es re 

fund e I June 1926 Bonhright & ¢ , Inc.,and ] tr » Di n & ( 

offered $4,00 iditi 1 5¢ I of 1926 at 93% and interes to yield 
about 54‘ V. 122, p. 3210 : ' 

~OFFICERS.—Pres., C. 8. McCalla; V.-Ps., J. T. Harrington and H. A. 

Clarke; Tre , E. W. Freeman; Sec., F. P. Smith. Tre rer's office, 

120 Broadway, New York City.—V. 119, p. 2530, V. 122, p 210, 3341 

3 dicanta ISYLVANIA POWER CO. 

Control 4]] the common stock is owned by the Penn- Ohio Edison Co 

Oh [7 if) ] }8OO th st ) i ( 
I ( ! t r t 1926 It ri re t 
| A 4 ' Co Boston Mi Co, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Distributes elec asinine in Pennsylvania area of the System's operations, an 
area of : pproximately 840 square mile and serves a total population of 
over 150.000, and includes the cities of New Castle, Sharon, Farrell and 
Greenville Company purchases the bulk of. its electrical energy from the 
Pennsylvania- Ohio Power & Light ¢ nville, however, it owns a 
stearnm electric central station of 3,56 y, and at Ellwood Citya 
water plant of 1.675 h.p Che higt nsmission lines of the co. 
total 145 miles and inclu the important intercon inect ic n of the Penn-Ohio 
System with Duquesne Light Co., hile distributing lines agyvregate over 
600 mile serving approximately 28,900 customers. 

STOCK AND BONDS Da Interest. Outstanding. Maturity 
Common 200,000 shs (no par All owned by Penn-Ohio Edison Co. 
$6.60 ¢ pf 50,000 shs(no par $6.60 4,344 shs 
$7.20 cu pf 50 000shs nopar) ..-- $7.20 None yen 
$7 cum pf 5 ) OOO shs (no par $7.00 None : 

First mtge gold 5% series of{ 1926 5 J-J $3 800 O00 July 1 1956 
1956 ($1 O00 c*&r* $500¢..The National City Bank of New York, 
and $5,000 r tf trustee. 

Real estate mortgage bonds ie 54% 50,000 June 3 1936 
jonds.—T he first morigag e gold bonds are sec ured by a direct first mortgage 

on the entire fixed assets of the co. and by a first lien, through pledge of all 

outstanding securities, on the properties of the Ellwood City, Hydro- Electric 

Co. Additional bonds may not be issued except for refunding purposes, 


unless combined cet earnings of the co. and its subsidiaries for ]2 consecutive 


within proev-ding 15 calendar months have been at least equal to twice annual 
interest on all bonds issued and outstanding under the mortgage, including 
proposed issue, and on all prior lien bonds. Not more than 15% of such 
net earnings shall consist in the aggregate of (a) net non-operating income 


(b) net income derived from properties not direc ths subject to the lien of the 


mtge. or to the lien of a subsidiary corporation all bonds outstanding under 
which are owned by the co. and pledged under the mtge. Ked. all or part 
on 30 days’ notice prior to July 1 1931 at 105; on July 1 1931 and prior to 
July 1 1935 at 104%; on July 1 1935 and prior to July 1 1940 at 104; at 4% 


less during each succeeding 11955 and 
Penn. 4 

Inc 

scries 


year prior to July 1 1955, and on July 
thereafter prior to maturity at 100, plus interest in each case. 
mills and Mass. 6% taxesrefundable. In June 1926 Bonbright & Co., 
Eastman, Dillon & Co., and Harper & Turne r offe red $3,800,000 5% 
of 1956 at 98 and int. , to yield 5.13% 23, p. 83. 

EARNINGS For calendar year 1926, including subsidiary companies: 
Gross income. _- $3,266,605 
Operating expenses and taxes________-___--------------- 2,331,261 

Net earnings - - - 

Annual interest on funded debt - 


Balance for retirement reserve, : : 
OFFICERS.—Pres., C. 8S. MacCalla; V.-Ps., J.T. Hi: (toa and A. 
Clarke; Sec., F. E. Wilkin; Treas., E. G. Dunlap.—V. 123, p. 83, 2901.. 


(4) PENN-OHIO SERVICE CORPORATION. 
Control.—All common stock is owned by Penn-Ohio Edison Co 
ORGANIZATION .—Organized in 1926. Controls practically 

the transportation properties of the Penn-Ohio System. The company’s 
operating subsidiaries are: 

The Akron-Youngstown Bus Co 
Cleve.-Mahoning Valley Coach Co 
The East End ‘Traction Co. 

New Castle Elec. St. Ry. Co. 

The New Castle & Lowell Ry. Co. 
New Castle & Mahoningtown St. 


dividends, &c....... 


The New Castle Traction Co. 

Penna. & Mahoning Valley Ry. Co. 
The Penna.-Ohio Coach Lines Co 
The Penna.-Ohio Tourist Co. 

The Youngstown Municipal Ry. Co. 
The West End Traction Co. 


Ry - Co. 

FIELD OF OPERATIONS ND CHARACTER OF BUSINESS 
Company, through its subsidiaries, furnishes electric railway and bus 
service in the cities of Youngtown, New Castle and Sharon Electric 
interurban railway lines extend from Leavittsburg through Warren, Niles, 
Girard, Youngstown, Campbell, Struthers and Lowellville to New Castle. 
A second route extends northeast from Youngstown to Sharon. De luxe 
interurban motor coaches operate between cities of the i’enn.-Ohio territory 


and extend their service to Akron and Cleveland. ‘The railways division 

has a total of 155 miles of track, 58 miles of which are interurban, 97 

miles of which are trackage. Equipment includes 284 cars, of which 8 are 

freight carriers. In addition auxiliary bus system totals 121 buses. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common stock All owned by t enn-Ohio Edison Co 
Underlying Issues 


New Castle Trac lst mtge____ _- 5g $454,000 May 1 1927 
Poland St Ry Ist mtge - 5g 170,000 June 1 1933 
Bonds.—The Poland St. Ry. Ist mtge. 5°% gold bonds due June 1 1933 
were beers img by the Penn-Ohio Public Service Corp. 
ICERS Pr » H. A. Clarke; Vice-Pres C.O. Bailey; Sec. and 
Tress E. Ww, Free in 


THE PENNSYLVANIA-OHIO ELECTRIC CO. 
Controlled by Penn-Ohio Edison Co 


ORGANIZATION .—Incorp. in Pennsylvania in Nov. 1914 and in Ohio 


on Aug. 20 1917. Was known as the Mahoning & Shenango Ry. & Lizht 
Co., but name changed to present title early in 1920. Co's only sub- 
sidiary is the Youngstown Gas Co. 

~ apilaliz ition.—O1 ily outstanding stock in hands of the public is $569,500 
(% cum, pref., par value $100. The majority of the co.’s stock has been 
exchanged for 7 cum. prior pref. stock of Penn-Ohio Edison Co. on a 


share-for oe basis. 
OFFIC 

Clarke; ve 1 

3005; V. 122 


121, 
‘es., J. Sy 


p. 2753, 3005. 

Harrington; V.-P., ¢ MacCalla and H. A. 
_ up.; Sec., F. P. Smith. V. 121, p. 2753, 
123, p. 844. 





LD 
919; 





AMERICAN GAS & EL 


ORGANIZATION .—Incorporated Feb. 
Praetec hian Securities Corp. and An 


CTrRIC CO, 
18 1925 as a consolidation of 
ETT Gas & Electric Co. Incorp- 


in N. Dec. 20 1906, per plan V. 83, 1349, 1473, 1592; V. 101, p. 2168. 
¥ 162. 137; V. 106, p. 298, 398. © patrolled by interests affiliated with 
General Rlectri ic Co. New 30, 000 k.w. generating pla it at Windsor 
W. Va. (Central Power Co.): V. 107, p. 2291; V. 106, p. 298; VY. 105, p. 821, 
1524. In 1916 purchased Citizens’ Electric Co. of Pittston Pa. V. 102, 
p. 1719. In Sept. 1923 acquired the West Virginia Wate r&eE lectric Co: 


Principal subsidiaries: Appalachian Electric Powe 
Co. (see below). See also Indiana & Michigan Electric Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries derive about 89% of their combi ed gross earnings 
from the electric power and light business. They serve (not including 
American Electric Power Co.) directly or i directly. 631 communities in 
9 different States with power and light, including Canton and Newark, O., 
Atlantic City, N. J.; South send, Sencie, M rion and Elkhart, Ind 
ne and Wheeling, W. V Pulaski, Virginia 
ton, ; Rockford, Ill.. /_ St. Joseph and Benton Harbor, Mich. 
aakas consumers 402,953. 


Co. and he Ohio Power 





Scranton and Pitts- 
Total 
Company's electric properties include 3 large 


U TILITIES 


all of 





[ Vor. 124. 

















modern generat stations, the Windsor, the Philo and the Twin Branch 
stations. Ihe yortion of the Windsor mation which was constructed 
jointly b 0.’s dinar The Ohio Power C and West Penn. Power 
Co. wh is situated on the Ohio River near Wheeling 
ow! D Onic Vo r Co has a rated « T it of U 
Philo station on tk M Fur never, SpETee. 2 mil soutl 
vil is owne Ohio Po er C and has: init ) t 
ie “4 te capacit of 2. ) k.v The Twin ] 
oO i by I i ichig: F nae ic Co., is situat« ri 
ih in ini city of 80.00 and ulti te capaci of 2 
rotal transmission lines 3,931 miles; total distribution lines 5,997 
Offer to preferred stockholders of American Electric Co 
see this latter co. V. 122, p. 1453 
STOCK AND BONDS— Date Interest. Ou Maturity. 
Com 2,250,000 shares (no par) ..-. ee, FE ee text 
Pf6% « )) shs(no par 6 Q-t 396 .482sns See text 
Co} },282,000| 1907 52 F-A 6,282,000 Feb 1 2007 
..-.c*&r{Int. at Guaranty Trust Co., N. Y., trustee. 
(Amer series) 1914 }2@M-N 16,904,000 2014 


t May l 
Trust Co., N. Y., trustee. 
value w rt) issued in place of out- 
res of common, no 


soled Int 
k of no par 
#: 50 par) in the ratio of 5 sh 


at Guaranty 
stoc 
mon 


he common 
res of con 





p for each share of common stock, par $50. Preferred stock is 
redeemable at 120 

Bon —The collateral! trust 5s are secured by pledge of common stocks of 
ceTtain subsidiaries Are callable at 105 V. 83, p. 1349 

Additional gold debenture bonds may be issued in series of such tenor as 
company from th to time r ay determin« prov ides net income for 12 
out of preceding 14 months has been not less than 3 times interest charges 
on all gold debenture bonds outstanding, inel. new i e, a i st on 
any indebtedness of the co. outstanding, other than secured indebtedness 
and indebtedness cancelled subsequent to the close of said period and 
prior to or concurrently with the delivery of the gold debenture bonds then 
to be issued. 

Debenture 6% bonds (An erican series) are redeemable at 110 Penna 
4 mills tax refunded V. 99. p. 51, 122 v. 115 », p V. 119. p. 1067. 

In Feb. 1924 £9.000 000 were offered by tonbright " Co.. Inec., at 97 
and interest, te yield 6.15%. V. 120, p. 954. In March 1926 the same 
bankers offered $7,500,000 additional 6°% gold debenture bonds (Am. series) 
at 99 and int., to yield over 6%. V. 122, p. 1760. 

Dividends.—On preferred $1.50 May 1 1907 and same rate quar since, 
incl. May 1927. On the stamped no par pref. stock an initial monthly div. 
of 50c.in Feb. 1927. Oncommon stockofno par value paid onJuly 2 1923 
and Jan. 2 1924 a quar. div. of 25c. per share and an extra div. of 1-50th of 
a share of com. stock. On Oct. 1 1923 and April 1 1924 paid 25c. quar. 
On July 1 1924 paid a quar. div. of 25c. and similar divs. regularly since, 
incl. April 1927 Extra divs. of 1-50th of a share of common were paid in 
July 1024, Jan. 1925, July 1925, Jan. and July 1926 and Jan. 1927 A 
special extra ¢ iv. of 50° in com. stock was paid in Jan. 1925 in addition to 
the gular quar. div. of 25c., and the extra div. of 1]1-50th share common, 
alre Me mentioned. V. 122, p. 3336. In Jan. 1927 paid a special extra div. 
of 40 in com. stock in addition to the regular quar. div. of 25c. and the 
regular s.-a. extra div. of 1-50th of a share of com. stock. V. 123, p. 3035. 

EARNINGS.—Consolidated earnings of company and subsidiari 

Calendar Years 925 1924 9123 
Gross earnings of all subsidiary cos__$49,494,481 $36,845,628 233,931,273 

Salance of sub. cos.’ earns., after all 

deductions, incl. deprec., applicable 

to company _--- 18,164,508 5,966,416 5,097,571 
Other income of company, less exp- 2,605,838 3,050,675 1,176,501 

Total gross income applicable to 

company funded debt ie 4 t 1346 $9,017,091 $6,274,027 
Annual int. charges on funded debt_ 3,128,340 - “> 

I ee $7,642,006 re ee ar 


OFFICERS. . : Pres., George N. Tidd; 


—Chairman of Board 


V.-P. & Sec., Frank B. Ball Eis ~as., F. W. Drager. Office, 30 Church St., 
N. *: V. 121, p. 2749: V. 122, p. 1453, 1606, 1760, 2797, 3336; V. 123, 
p. 708, 1501, 1995, 3035. 


—— 


(THE) OHIO POWER CO. 
























CONTROLLED by American Gas and Electric Co., which owns the 
entire common stock. 

ORGANIZATIM inf Name changed from Central Power Co. to present 
title on Nov. 20 191 

IELD OF acon A TIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates larze electric power and light generating plants 
and distribution systems in active manufacturing and mining x<tions of 
Ohio. 3,468 transmission and distributi on lines Population served 
estimated to exceed 1]9.000 inecludir in all 225 cities and towns, among 
which are Canto: Ports! outh, East Liverpool fronton, Car ridge, 
Newark, Lancaster, Bucyrus, Steubenville and the Wheeling district west 
of the Ohio River. Company owns a total installed electric generating 
capacity of 234,490 k.w., incl. the de superpower plant (80.000 k.w.) 
and the Windsor plant (90.900 k.w Tt e Wi dsor pi t has 180,000 k.w. 
installed generating capacity, 90 000 of whi 1, however, are owned by the 
West Penn fower Co V iat, D , Co.’s tran ission system is 
inter-connected with that of App a aay Elec tric Power Co. and Indiana 
& Michigan Electric Co., both subsidiaries of American Gas & Elec. Co. 
The inter-connected system extends into § States. . 122, p. 3606 

Acquisiltion.—In the middle of 1925 co. acquired the i Ry. Power & 
Lt. Co., in connection with which purchase Co. obtained Aug 1925 
1uthorization from the Ohio P. U. Commission to issue $1,215,000 bonds 
ond #1 U0 De t rcommon shares. Vv. 121, p. 979 In Dec. 1925 the Ohio 
P . Commission authorized the co. to issue $2.1329.000 5° bonds, and 
$713. HOO 6 pref. stock V. 121, p. 2876. In 1926 co. was to merge a 
lumber of properties previously controlled by American Gas & Electric 
C o., incl. the Ohio Service Co. of Coshocton (valued at $5,589,289); the 
Portsmouth (O Public Service Co. 7 2); the Northwestern Ohio 
Light Co. of Lima, O. ($2,117,865 the Ironton (O.) Electric Co. ($854,- 
952): the Pandora (O.) Electric Light C $131,979), and the Chesapeake 
Q.) Electric Co. ($30,967). V.122 p. 3341. 

STOOK AND BONDS Date. Interest. Maturity. 
1.500.009 shs nop - a re ee OR CM 
62% cum pf $30,000 00 ($100) __-- 6 Q-M SR ETRE | 
Ist & ref mortvave gold 

Series A $1.000, 590, 100 

c* and 81.000 r tf 1921 7¢eJ-J 9.702.000 Jan 1 195) 

Series B ($1,000, 500, 10 

c* and § "Wy 500 r)_tf) 1922 5¢J-J 13.794.500 July 1 1952 

Series C ($1,000, 500 c* and! 1923 6g M-S 10,000,000 Sept 1 1953 

$1.000 r if 
Series “‘D” ($1,000 & $500 c*/! 1926 14%6¢JI-D 9,635,000 June 1 1956 

ana 81.000 r* ...tf i Int. at Cer Union Tr. Co. of N. Y., trustee. 

Goid debent ¢ 31, )o*tf) 1924 be J i) 2.000.000 June 1 2024 

Seaboard National Bank of N. Y., trustee. 

Underlying bonds (close ole: pe » 73 oO = 

stock Che pref. stock is preferred as to assets and c ! lividends over 
the common stock. Red. hole or part on: 30 day ‘s’ notice at $110 and divs. 
In Nov. 1925 Otis & Co. ome | Fucker, Anthony & Co., offered $1,800,000 
at 95 and di to yield about 6.32%. V.121, p. 227: 

f. mortgage gold bonds. are all equally and ratably secured 
lien on the greater part of co.’s plants and property, 




















—_ is and aie tically all the new high- 

icted nd a uired up to the iddle of 

d mortgage lien on the remainder, subject to 

1ich must be paid at maturity and may not be 

nay be issued in series with interest rates, 

, from time to time determine, but o1 ly 

yt 4 for 75° of tne cost of new construc- 

tio KC ind provided the net earnings in 12 out of 15 preceding months 

have been least twice interest charges on all outstanding bonds, in- 

cluding those to be offered, and underlying bonds, or 12°7 of the par value of 

*h bends as co iy elect. To a renewal fund co. has to pay on April of 

vear it April 1 1922) a sum equal to 414% of the bonds out- 

nding at the close of the preceding year, less expenditures for maintenance 
&c., made during such year. 

Series . 1ole or part on 60 days’ notice at 10714 and int. to and 

incl. Jan. 106 and int. to and incl. Jan. 1! 1931: at 104!¢ and int. to 











Apr., 1927] POWER, LIGHT 





AND RAILWAY 





139 











and inci. 
and int. 
sinking 


Jan. 1 1936; at 103 and int., to and incl. Jan. 1 1941: at 101% 


to and incl. Jan. 1 1949, and at 100% and int. thereafter. Toa 
fund co. has to deliver 14% of series A bonds outstanding on the 
31st De c. next preceding, during any of the years 1924 to 1936, both incl., 
and 2 after 1936 

Series B a 195 on or before 
at 102 in the 


re call. whole or part on 
July 1 1927: at 104 in the next 5 ye 
next five; at 101 in the next five; and at 100% thereafter. In each case 
with interest. Penn < ills tax re afm lable. In Dec. 1925 Dillon, Read & 
Co., Lee, Higginson & Co. and C eating: ital & Commercial Trust & Savings 
Bank, Chicago, offered $5.662.00( additions il Series B oe ds, due July 1 
1952 at 941% and int.. to yieid re he 5.39%. V.121., p. 3005. 

Series C are call. whole or part on 4 weeks’ notice at 106 on or before 
Sept. 1 1928: at 105 to Sept. 1 1933; at 104 to Sept. 1 1938: at 103 to Sept. } 
1943; at 102 to Sept. 1 1948: at 101 to March 1 1952 and at 100% to Sept. 1 
1952 and prior to maturity. In each case with interest. In addition to 
the $10,000,000 in hands of the public, $18,000 are held in treasury. 

Series D are red. all or part by lot on 4 weeks’ notice at 103, incl. June 1 
1931; at 102% through June 1 1936; at 102 through June 1 1941; at 101% 
through June 1 1954, and at 100 thereafter to maturity; in each case with 
int. Penn. 4 mill tax refunded. In June 1926 Dillon, Read & Co., Lee, 


4 weeks’ notice at 
s;at103inthe next five; 


Higginson & Co., New York, and Continental & Commercial Trust & 
Savings Bank, Lc 1 ago. anid $9.635,000 series D at 93 and int., to yield 
95%. 22, 3606; . 123, p. 2655. 


The 6s gold pda due June 1 2024 are call. whole or part on and after 
June 1 1949, upon 30 days’ notice at 110 and int., before June 1 2019 and 
thereafter at par and int. Penn. 4-mills tax refundable. Additional bonds 
may be issued only when net income for 12 out of 15 preceding months has 
been at least twice annual interest on al! funded and other debt. 





Dividends .—On the pref. stock div. at the rate of 6% per annum have 
been paid regularly, quarterly since issue. 

EARNINGS.—For 12 mos. end. An 20: 

1925. 1924. 

I $14. 203 3, '288 $13,267,280 $12,646,083 
met revenwue......<....... 5,874,425 .203 385 4,825,873 

For earnings 12 mos. end. June 30 1926, see V. . 1505. 
OFFICERS.—Pres.., - - :V.-P., Geo. N. Tidd.—V. 119, p. 3011; 
V. 120, p. 2817, 3188; V. 121, . 979, 2274, 2876, 3005, 3341, 3606; V. 123, 


Pp. 1505, 2655. 


COLUMBUS RAILWAY, POWER & LIGHT CO. 


Control.—In 1924 Continental Gas & Elec. Corp. (see on another page), 
in turn controlled by United Light & Power Co., acquired control of the co. 
ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeed the Columbus 
Traction Co (incorp. Dec. 26 1906 as successor to the Central Market Street 
Ry., sold under creditor's bill in Feb. 1906, subject to the $500,000 bonds) 
and took over the Columbus Ry. Co. and the Columbus Edison Co. 
lan in V. 96, p. 1839. The leases between these two componws and the 
Xolumbus Ry. & Light Co. were then canceled. The Columbus Lizht, 
Heat & Power Co. was acquired in Jan. 1915. See ‘‘Electric Railway Sec- 
tion’’ for Jan.1915 In Sept. 1921 the company acquired stock contro! of the 
Columbus New Albany & tgti stown Traction Co., and purchase of property 
effected January 1924. 118, p. 663, 23u3. In March 1922 the com pany 
acquired 6 miles of tr: ae from the Columbus Delaware & Marion Electric 
Co. V. 114, p. 519, 1062 
FIELD OF OPER -ATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the city street railway system of Columbus and suburban 
lines to Marble Cliff, Westerville, Gahana and Worthington, and the cor . 
mercial electric light and power systems of the city and vicinity. 149.2 
miles single track, 14.49 miles operated under contract. 257 passenger, 4 
freight and 54 other cars. 4 steam-electric power stations with 4,000 k. Ww. 
capacity. Franchises for 20.50 miles of railway are perpetual; others expire 
in 1926. Company has completed initial installation of 60,006 k.w. in new 
Picway Power Station, which is to have an ultimate capacity of 150,000 
w. The franchises provide for 6 cents cash fare or 5 tickets for 25 cents, 
and universal transfers. Two of the light and power franchises are per- 
petual; others expire in 1926 and 1928 
For franchise on Westerville line see “Electric Railway” 
April 26 1924. 
Capitalization.—For details of recapitalization plan approved by stock- 
holders Feb. 10 1925. See V. 120, p. 209, and V. 120, p. 955. On Sept. 3 





Supplement of 


1926 co. asked Ohio P. U. Commission to issue $7,500,000 ref. mtge. bonds 
to be sold at $94 and $7,500,000 Ist pref. stock to be sold at $94. V. 123, 
p. 1382. 

STOCK AND BONDS— _ Date. Interest. erage & Maturity. 
Common 300. O90 shs (no par) ee Se dag 150,136 shs_ See text 
Ist cum pfd Ser **A”’ $25.000,000-. 6 Q-J $6,120,400 see text 
Series B pref | feailon preferrea) 

35,030,000 ____-_- — 6% 5,014,700 Nov'261% 
First ref & ext sinking fund{ 1915 5g A-O 4,682,000 Oct 1 1940 

mortgage $25,000,000 gold/Int. at E. W. Clark & Co., Philadelphia, or 

Fs eae c*.tf office at Columbus. Girard 


of company 
| Trust Co., Philadelphia. trustee. 

Ref M Ser 6s due 1941($509 &{ 1921 62¢JI-D 6.500.000 Dec 1 1941 
$1,000 c* & $1,000 r*) g_tf\| Harris Trust & Sav. Bank, Chicago, trustee 
Columbus Street Ry first{ 1892 5 ~ 3,000,000 July 1 1932 
$3,000,000 gold ($1,000)/Int. at co. 

c*.ntf |Columbia-Knick. 


fea 
| ar 


’s office & E 
Trust Co., N 


we lark & Co.,Phila. 
. Y., trustee. 





| Owns and 


as per | 





Crosstown first mortgage gold{ 1893 52 J- 572 000 ‘June 1 1933 
($1,000) $572 ,000___c*.ntf|Columbia-Knick. Trust Co., N. Y., trustee. | 
Col Ry. Ist consol mtge $7,-{ 1899 4 Q-J 3,132, 000 Oct 1 1939 


000,000 ($1,00U) g__c*.ntf\ Interest at Union Savi 18 Bank & Trust Co. 
Bonds are redeemable since} of Cincinnati, trustee; at E. W. Cc lark & 
Oct 11914 at 105andint__| Co., Philadelphia, or at compaay’s office. 


The Ist cum. pref.6% stock has preference as to both assets and dividends 


over any other class of stock ted. (same as 64% ser. B) upon 30 days 
notice, and all or part, at 110 andaiv. In Oct, poze » the Union Trust Co., 
&ec.. &c.,. sold $2,500.000 at 100 and div .)907. V. 122. p. 2189 


stock at 100 and 
Stock Exchange. 
“xchange. 


In June 1926 the y sold $1,500,000 additional ist a f. 6° 
divs. V. 122, p. 3603. Listed on Columbus Ohio). 
Application was made for listing on Cleveland Stock 


Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6.704,000 are reserved for underlying liens, $36,000,000 are pledged as 
security for the $5,000,000 ref. mtge. 6s serres due 1941, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, w arg hever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice Sinking fund of 1% per annum of bonds outstanding began 
Oct. 1 1926. 


The refunding mortgage 6% bonds series due 1941 are secured by pledge 
of 36,000,000 Ist & ref. ext. due 1940. Additional ref. rotge. 6s miay 
issued to refund the $4,682,000 1 ref. & ext. bonds outstanding in t 
hands of the public and to reimbur the company for extensions and addi 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931; thereafter at 
195 and int and incl. June 1 1937; and thereafter at a premium of 1% 
for each year of unexpired life to me irits Penna. 4-mill tax refunded te 
holders resident in Pennsylvania. 113, p. 3719. 

The Crosstown Street Ry. ae A was for $2 oO 0. 000, but was closed at 
$572,000. Interest payable at Columbus and E. W. Clark & Co., Phila. 

Columbus Railway Co. mortgage has been Bh $3,428,000 bonds 
were issued thereunder, of which $296,000 were canceled. 
105 and interest on auy interest date. 

Dividends.—An initial div. of 144% was paid on the Series ‘A”’ 
stock April 1 1914; same rate quar. to and incl. April 1918; none 
1922, when “— divs. were resumed and back divs. paid up in Series 


28 


st he 





to 


pref 
to July 
“— 


pref. ‘stock. . 114. p. 1406. Cash divs. of 14% Aa regularly since to 
and inel. Get. 26. On Series **B”’ initial div. of 1 > paid in May 1914 
and same rate quar. since to and incl. Feb. 1918. None to May 1922 
when cash divs. were resumed and back divs. paid up in Series ‘‘B"’ pref 
stock. V.114, p. 1406. Adiv.of 24% was Gettared on ‘'B"' stock, paya 
ble Nov. 1 1923. In 1924, Feb., 1%‘ On com., initial div. of 14% 
was paid in May 1914 and same rate quar. to and incl. Nov. 1917. Feb 
1918 div. passed (V. 106, p. 498). None to Jan. 1923, when a special] div 
of 2%°% was paid. V. 116, vp. 175 In 1923 cash divs. amounting to 6% 
were paid on « nd In 1924, March, 144%: June, 14%: Sept.. 14%. 


On thre new no-pé ar common stock a divide nd of $3 was paid in Jan. 1926. 
On the new Series B hs ;% pref. stock a quar. div. of 1%% 


78 /0 
Feb. 1926. Vv. 121, p. 3003. 





Are callable at 


was paid in | 





EARNINGS.—For calendar years: 
1926 





1925. 1924. 1923. 
Rev enue passengers_... 64,841 596 6 4,591,271 66,548,546 70,177,236 
Transfer passengers____ +1": 573,110 _16,420,87 4 16,722,852 an 342,632 
_ Total passengers -_- 414,706 81 012,145 8: 3,271,398 7,619,808 
Kilowatt hours sold__- "17 70 979, 500 151, 225,093 135,056, ‘069 139° 471 ,052 
Number of customers__. 7 £5. 312 68,377 62 2,699 57,123 

Revenues ~ $ F 
eee 3, 409, 500 3,383 ,966 3, 494, 761 3,702,222 
Power, light and heat__. 5,887,572 5,316,787 4,867,816 4,749,234 
Non-operating. _.._____ 33,188 10,236 26.615 11,269 
Total grogss.......... 9,330,260 8,710,989 8,389,192 8,462,724 
Oper. expenses & taxes_. 6,040,198 5.826.578 5.764.870 5,794,988 
Gross income__.____- 3,290,062 2,884,411 2,624,322” 2,667,735 
Int. on funded debt___- 882,702 848.57 922,197 806,733 
a eer © ee 13,355 
Other deductions____-_-_ 64,126 66,974 64,943 62,042 
Sinking fund__________ 304,588 319,440 287,440 233,650 
Pref. divs. GPGEEER ccs eeeeee  <iecied cain. imetdice 
Pref. divs. (in cash)___- 655,162 526,411 422,760 422,635 
Common dividends__._..  ------ 450,408 360.380 360,354 

Depreciation. _.._.___. xX ta x xX 
Bal., sur. for year__-_ 1,383,483 672,600 566,602 768,966 

X Depreciation included in operating expenses. 


ROAD, ke. —149.22 miles single track, 14.49 miles operated under con- 
tract. 257 passenger, 4 freight and 54 other cars. 4 steam-electric power 
stations “with 84.000 k. w. capacity. 





OFFICERS. Pres.. C yrus 8 Bate mn; V.-P., C. C. Slater; Sece, Lyle F. 
Babbitt; Asst. Sec. & Asst. Aud. M. Hinson. “2 -P & Gen. Mer., C.C. 
Slater.—V. 121, p. i347, 1907, 5037. 3003; V. 122, p. 2189, 3603; V. 123 
p. 1382. 2138 


SaaEnesssttiie dl 


(THE) COLUMBUS DELAWARE & MARION ELEC. CO. 


ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 1] 1917 In July 1926 co. purchased the Ashley Light, Heat & 
Power Co. of Ashley, Ohio. Acquire i the property of the Richwood Light 
Heat & Power Co. as of July 1 1° 126 an ds a pureen operation of this property 
as of July 11926. Seealso V. 123, p. 196 


FIE LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
operates without competition the central station electric light an 
power business in Marion, Ohio, and also in the villages of Richwood, 
\lagnet ic Springs and Stratford, and controls the companies supplying elec- 
tric energy in Mt. Gilead, Cardington, Ashley and Edison, and furnishes 
ele otein cal energy wholeslae to companies supplying 18 other communities, 
incl. city of Delaware, Ohio; also operates the interurban railroad be- 
twee A c fa wor aly Delaware and Marion and the street railway in Marion. 
The interurban and Marion street railway systems consist of 55.33 miles of 
single track equivalent; 23 city and 10 interurban passengey cars, 3 parlor 
cars, 4 freight and express cars, 11 freight box car trailers, 18 flat, dump 
and work cars, and 2 motor snow plows. Has a complete electric distribu- 
tion system in Marion and in the other towns mentioned, and a steam power 
station of a capacity of 34,666 h.p. Over 89% of comp anys’ own interurban 
track is on privace | iy ene. -of-way. Has entrance to centre of Columbus over 
tracks of the Coz. I a, Ce, , 4.09 miles. Co. also operates the water 
supply system in Fo Vill we of Mt. Gilead. Total population served by the 
railroad dept., incl. terminal cities, is in excess of 300,000; served by 
electric light and power dept., 50,000. 
Franchises contain no burdensome 








restrictions. 


On Aug. 20 1926 discontinued street car service in Delaware, Ohio; com- 
pany had agreed to operate buses instead, but this proposition has not been 
accepted by the city as yet. V. 123, p. 1381 

Fares.—See V. 122, p. 3338. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 150.000 shs (mo par). .-.. —------ Gee Ge... ccccccduua 
Pref 7% cum $3,000.000 ($100) _... 7Q-J $998,400 Apr '27, 13 
lst & ref (now lst) mtge____- { 1917 5 g J-J 1,665,000 July 1 193 

Stamped to bear 6%_____- 1917 6¢J-J3 2,000,000 July 1 1937 

$7,500,000 ($1,000)____.__c|Cleveland Trust Co., trustee. 
10-yr conv deb bds Ser Af 1925 6 g A-O 1,250,000 Apr 1 1935 

$500 & $1,000) gold__c*tf\Int. at office or agency of co. in Boston. 
Equipment obligations. _.-_-_- AE PR Sees fe 

Stock.—Pref. is non-taxable in Ohio, N. Y., N. H. and Conn. Is pre 

ferred as to assets and cum. divs. Red. all or part at 115 anddivs. Addit- 


tional pref. stock cannot be issued without the consent of the majority of 
the pref. stock unless the net earnings available for divs. thereon are double 
the requirements on the pref. stock issued as proposed. No stock*“having 


priority can be auth. except with consent of 75‘% of the pref. stock. Pref. 
has no voting power for election of directors except in case of default of 
4 quarterly dividends, when the preferred stock has exclusive voting power 


unpaid accrued divs. 
while $2.090,000 


for election of directors so long as there are any 
Ronds .—$1 ,665 .000 lst & ref. mtge. bonds bear 5% int., 


are stamped to bear 6%. ‘The additional int. of 1% per annum is to be 
secured by any gen. mtge. which the co. may execute in the future. V.115, 
p. 1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 


underlying bonds. Additional bonds may be issued for 80% of the actual] 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions. Sinking fund of 
1% of outstanding bonds annu illy began Jan. 11920. The 5 Zo bonds are 
red. at 102 and int. on any int. date upon 30 days’ notice. The 6% stamped 
bonds are red. all or in part on any int. date on 30 days’ notice at 107 4% an 

int on or before Jan. 1 1927 and thereafter at 100 plus a premium of 5% 
less \& of 1% for each full year of expired life after July 1 1927 15, p 


1531. Int. isalso payable at Bankers Trust Co., N.Y. City. 
10-year conv. deb. Series A 6s are convertible at any time before April 1 
1935, into the com. stock, at the option of the holder, on the following basis: 


The first $250,000 of debentures to be presented for conversion will be con- 
verted on the basis of six shares of stock for each $100 of bonds, the next 
500.000 on the basis of five shares for each $100 of bonds and the bext 
$500,000 on the basis of four shares for each $100 of bonds. Are call., al 








or in part, on any int. date on or before April 1 1933 upon 30 days’ notice 
at 103, and thereafter at 100 and int. Penna. and Conn. 4-mills taxes 
refunded. In April 1925 $1,250,000 were = by Bodell & Co., N. Y., 
at 96 and int., to yield over 64‘ V. 120, 2145. 

Dividends.—Divs. were paid on pref. stock as follows: 

Principal Divs. | Paid. Principal Divs 

Date. Amount. Rate. Paid. | Date. Amount. Rate. Paid. 

| Oct. 1917 $650,000 1%% $11,375|\June 1921$1,000,000 1% % $17,500 
Jan. 1918 650,000 1% 11,375 Sept. 1921 1,000,000 1% 17,500 
Mar. 1918 650,000 1% 11,375 Jan. 1921 1,000,000 1% 17,500 
June 1918 650,000 1%%4 11,375| Mar. 1922 1,000,000 1% 17,500 
Sept. 1918 650,000 1%4 11,375 \ June 1922 1,000,000 1% 17,50) 
Jan. 1919 659,000 134 aa. 5|Sept. 1922 1,000,000 1%4 17,5 
Mar. 1919 650,000 1% 11,375|Jan. 1923 1,000,000 1% 17,50 
June 1919 650,000 144 11.375! Mar. 1923 1,000,000 1% 17,500 
Sept. 1919 710,000 1% 12,425|June 1923 1,000,000 14 17,500 
Jan. 1920 725,000 1% 12,687 | Sept. 1923 1,000,000 1% 17,500 
Mar. 1920 725,000 1% 12,687 |\Jan. 1924 1,000,000 1% 17,500 
June 1920 774,800 1% 13,559} Mar. 1924 1,000,000 1% 17,500 
Sept. 1920 929,600 1% 16,268 June 1924 1,000,000 1% 17,500 
Jan. 1921 1,000,000 1% 17,500 Sept. 1924 1,000,000 1% 17,500 
Mar. 1921 1,000.000 1% 17.500 

Divs. were paid on com. as follows: 

Dat Prin.Amt. Rate. Divs.Pd.| Date. Prin.Amt. Rate. Divs. Pd. 
Apr. 1°20 $700,000 2% $14,000!Apr. 1 °21$1,200,000 2% 24,000 
Oct. 1°20 1,200,000 2% 24,000\Oct. 1°21 1,200,000 1% $2 000 

EARNINGS ~ For calendar vears: 

et after Fized Pref. 
Gross “Tazes. Charges. Deprec. Divs. ert geo 
5096 6.00 $1,264,626 $451,102 $321.080 $34.528 $69,888 x$41,962 
eee Pe 411,897 303 ,037 26,714 69.882 "12/264 
a 1,202,788 397,045 290,258 25,607 69,895 11,285 
aa 1,194,101 380,318 264,182 25,075 69.895 21,166 
ee 1,081,896 370, 620 246,894 29 833 69,969 23.924 
1,069,422 328.231 195.569 32.482 72.591 27.789 
ee 1,048,714 246,745 115,454 32,196 58.618 40,477 
Sere 848.972 231,589 98,493 44.88% 47,712 %. 501 
\ . ee 663,190 185,263 98 699 41,659 45,500 ,405 
x After adjustment of $16,356 to profit and loss 





PUBLIC UTILITIES 


[Vou 124. 











OFFICE RS _—Pres. * Gen, Mer., A. F. Van Deinse: Sec., Treas. of 
Aud., O.C.2 eT ae 117. p. 1235: V. 118, p. 1910; V. 120, p. 2145, 
2400; V. 122, p. 2189, -V. 123, p. 709, 1351, 1995. 

OHIO RIVER POWER CO. 

Co I by Kentuckyv-Tenn Light & Power Co., a subsidiary cf 

Kemmeain Tennessee Indiana Power Co. 


and took over from the bond 
the properties of the Ohio River 
Electric Kailway’’ Supplement 


ORGANIZATION .—Organized in 1924 
holders’ committee at a price of $477,570 
Elec tric Ry. & Power Co. (for history see * 


<A 





of April 26 1924). In the beginnine of 1926 acquired the municipal water 
et light yjlants at Tell ¢ rand Cannelton, Ind. See V. 122, p. 2948, 
under heading ‘*‘Kentucky-Tenne » Light & Power Co. 


CAPITALIZATION, &C.—' The company has been authorized to issue 
4,860 yorty (no par value) common stoc k with a non tinal value of $24 per 
share, $252,000 in 7% pref stock and $100,000 ayy od 7% notes or bonds 
at not less +e 5. Thereorganization plan calls for following distribution 
of securities: 

Bondholders receive for each $1,000 old bond $800 +. » ree and 4 shares 
com. Old pref. and com stocks wiped out. 11% 3087. 


So 2 


(THE) NORTHERN OHIO POWER CO. 


ORGANIZATION A holding company incorp. in Ma iryland Jan. 3 
1925 and as of Fe b. 1 1925 acquired ali the assets of the Northern Ohio 
Electric Corp. (for history, see ‘‘Public Utility’’ Compendium of Nov. 1 
1924) under the reorganization plan of that corporation dated Dec. 30 
1924 (V. 120, p. 87). including over 99% of the com. stock of the Northern 
Ohio Pow. and Lt. Co., formerly the Northern Ohio Traction & Light Co. 

STOCK AND BONDS— Date. Interest. Outstanding. VUaturily 
Com stock 500,000 shs no par. . ——— 199,950 shs 
10-year 7% bonds 3,500,000 1925 7F-A $3, 499,500 Feb 1 1935 

EARNINGS.—For calendar years: 

1926. 1925. 1924. 
Gross earnings - ‘ _...--$12,040,841 $11,499,698 $10,080 997 
Operating expenses, taxes and maint. 8,933,548 8,422 292 7,848,010 
EEE HOE ta ee 2,323,876 2,191,506 2,068,845 

Avail. for retirement res. & corp. 

purposes - aa $783,417 $885,899 $164,142 

Note.— Fixed chal urges "prior to ‘Feb. 1 1925 have been computed for 


comparative purposes to include interest of the Northern Ohio Power Co 
for expired periods of 1925 and for year 1924, and include interest charge 


and div rs. on outstanding pref. stoc “yd of subsidiary companies. 

V.121, p. 459. 1102. 1 og). 2039, 3132; V. 122, p. 612, 2330, 3454; 
V. 123, p. M5. §82, 2139; V 124, p. “Ti2! 648. 

NORTHERN OHIO POWER AND LIGHT CO, 

ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as Northern Ohie 
Traction & Licht Co. to succeed the Nor. Ohio Trac. Co., having exchan x “dl 


its securities for the stock of the 


com. and pref latter per terms in V. 75 
p. 733. In 1906 acquired control of the Canton Akron Consol. Ry : and 
guarantees that co.'s $2,500,000 consol. 5s, prin. & int. V.83, p. 435, 819 
Name changed to present title March 15 1926. . tees By E768. 
Wage Rate Fized.—See V. 121, p. 979. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Electric railway line extends from Cleveland through Akron, Canton, 
Massillon and New Philadelphia to Uhrichsville in Tuscarawas County 
with branches to Ravenna and Warren, where connection is made for 
Youngstown, to Wadsworth (via Barberton) and to East Greenville from 
Massillon. Operates a fast freight service having operating agreements 
with various electric lines and steam roads. Operates 105 miles of single 
track in city service and 189 miles of single track in interurban service and 
operated 5 miles ur de r trackage rights, affording an entrance into Cleveland 
Through sub. cos. operates de luxe interurban bus service between Akron 
and Cleveland, from Akron to Canton, Massillon and Wooster. Owns 
Lakeside Park in Akron and Meyers Lake Parkin Canton. Alsoowns 1,011 
acres of coal land in Noble County. Rails, 70 to ii4- lb., standard gauge. 
Has 502 interurban and city railway cars, incl. 25 passenger trailers, 
freight and baggage cars and 39 service cars, in addition 170 passenger 
motor buses to supplement city railway service = 50 motor coaches on 
interurban lines (see also V. 118, p. 1774; V. 123, p. 3184). Does the ex- 
clusive commercial light and power business in Akson and supplies energy, 
directly or indirectly, to 73 other communities. Population served estimated 
over 300,000. Cleveland-Akron transmission line placed in operation May 


1924. Owns two generating stations with aggregate installed capacity of 
92,500 h.p., and a 4-story office any’ and passenger terminal in Akron. 
Co. builds its own buses. V. 123, 


Franchises.—The electric light ana fa properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1928; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1922 to 


1944. See V. 114, p. 1064 New street railway franchise in Akron be 
came effective Nov. 12 1924. Compare V. 116, p. 1050. 

Stockholders’ Suit.—See V. 120, p. 2149. Decided in company’s favor. 
V. 124, p. 507. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com Bl, Gower (6100). s0c5 te wccence $10,000,000 shin aidan Bi ea 
Pref 6% $5,451,800 cum_-__-_-- etic 8% 4,612,J00 Apr "97, 1% 
Pref 7% $4,548,200 cum.___-- 7% 3,486,200 Apr ’27, 1% 
6%% series due ea de nom | 19: 26 5% gM-S 9,240,000 Mar 1 1951 


as above series A 
5-yr 64% deb $2,500, 000 | 
($1, 000 & $500) _ - _c*tf 
Canton-Akron Consol Ry con-{ 


at Nat. City Bank, N. Y.C ity, trustee 

1926 6% J-J 2,450,000 Jan 1 1941 
National C ity Bank of New Y ork, trustee. 

1906 5 g J-J $772,000 Jan 1 1933 

sol m $2,500,000, guar p & i/ Int. Clevel ont. trustee or 

, oe 


at Union T r. Co. 
by North Ohio Tr & Lt First National Bank, N. 
eee tf 


Bonds issued by Northern Ohio Trac*ion & Light Co.: 


—_ — £5% ser $996, 000 | 1903 5g J-J 996,000 Jan 1 1933 

4% series ‘ciosed) $1,0005e%eF 1903 _4¢J-J 2,223,000 Jan 1 1933 
(Union Trust Co., Cleveland, Ohio, trustee. 

Ist lien & ref mtge g ($100,{ 1916 5 g F-A 4.466 000 Aug. 1 1956 | 


$500, $1,000, &c)___c*&r*\Int. sayehie in New eee or Cleveland. 
Series ‘to \ ref M ($500) 1922 6g8M-S 8,944,500 Mar. 1 1947 
BF GEE c*} Interest at Wattenel City Bank, New York, 
$1,000. $5, 000 & $10,000 ee trustee. 
gold 
Stock.—The pref. stock is red., all or part, at 110 and div. on any div. 
date. _" 4 ~ to 7 ae assets and has full voting power. V. 92, p. 956; 
V. 95, 97, 1116; V. 112, p. 1741, 2191; V. 113, p. 629. The 
amount C1 $3 }s6 200, shown . the above table as 7 % pref. stock outstand- 
includes I ~. 600 ar value subscribed but not fully id and issued. 
Trust Co., N. Y., Union Trust Co., Cleveland. 103, p. 1210. 


Bonds. —_N ote. pb e refer the readers to the above table for the proper 


The Northern Ohio Trac. 
direct mortgage, 
of the co., and ay 
Ad litional bond 


& Lt. gen. & ref. mtge. bonds are secured by a 
subject only to underlying mtges., on the entire property 
$17,137,000 Ist lien & ref. mtge. pledged with trustee. 
are issuable in series of such tenor as directors may from 
time to time det ermine for refunding bonds of other series and underlying 
issues, also for 75% of pe rmanent additions, &c., provided net earnings for 
12 consecutive calendar months, ending not less th: in 90 days before the issue 
thereof, have peen at least 1? 4 times annual interest charges on, and in 
no case less than 10% of principal amount of, aggregate of underlying 
divisional bonds, and Ist lien & ref. mtge. bonds in hands of public, and 
all gen. & ref. mtge. bonds then remaining uncancelled, as well as proposed 
issue. A sinking fund of 4% % semi-annually of total gen. & ref. mtge. bonds 
outstanding s be gan Dec. ] 1922. $682,000 cancelled by sinking fund. A 
general reserve fund for maintenance and replacement of the property is pro- 
vided for. ‘Series A are ponoomenee on any interest date on 30 days’ notice 
at 110 on or before March 1 1932; at 107% there: ifter to and incl. are 1 
1942, and at 102% thereafter, but prior to maturity. 54% series due 1951 
are red. whole or part either at the option of the co. or by the sinking fund, 
on 30 days’ notice at 105 on or before March 1 1948 and at 100 thereafter. 
Penn. & Conn. ‘mills taxes refundable. In May 1926 the National City 
Co. sold $8,500.000 54% % series due 1951 at 92% and int., to yield 6.09%. 
¥«.tan, BO re . 12 23, p. 2520. 

The 1l5-yr. 644% debentures, due Jan. 1 1941 are protected by covenant 
that co. will not mortgage or pledge any of its properties (other than for 
security of bonds issued in accordance with the conservative provisions of 





its gen. & ref. mtge), unless allof these debentures outstanding shall be 
secured equally and rat ably therewith. There is a sinking fund of $50,000 
in each of the first 4 years; $75.090 in each of the next 4 years; $1‘ 10.000 in 
each of the next 4 years yes $125.000 in each of the last three years; moneys 


to be applic ied to pur ‘chase and retirement of de bentures at or below or, if 





necessary, above 100, or for pure hase of co.’s mtge. bonds to be held as 
additional security. ted. whole or part, on 30 days’ notice, at 102% to 
and incl. Jan. 1 is 31; at 101 4 to and incl. Jan. 1 1936; at 100% to and 
incl. July 1 1940 at 100 thereafter; in each case with interest. Penn. 
bn mills, Maryland 4% mills and Conn. 4 mills taxes refundable. [n Jan. 
1926 National City C 0. offered $2,500.000 at 97% and int. to yield over 
16.76%. V..122, p. 21: 
EARNINGS. For a iiaaiile years: 
1926. 1925. 1924. 1923. 
Gross earnings - _ —-- $12,040,841 $11,499,698 $10,089,997 $10,105,125 
Net after maint. & taxes 3,057,508 3,059,296 2,177,564 2,339,529 
Fixed charges... ..- 1,660,299 1,557 ,842 1:441.967 1,310,534 
| Preferred dividends- - - - 473,825 437 334 431,751 412,360 
Avail. for retir. res. & 
common dividend.... $923,384 $1,064,120 $303 ,846 $616,635 
Operating Statistics. 
~Rev. "aaa: Carried- 
Elec. Sales. Electric Tohrentan 
K.W.H. Customers. a... ¥ Systems. 
1G20. wccccncescBOD ue 59,793 418,973,671 17,117,064 
ae 203,531,744 56,000 51,352,849 14,266,754 
PS scene on 176,245,654 51,516 48,562 053 14,478,984 
| ee ----157,468,263 43 323 54,112,423 16,658,235 
a 35,397 .186 45.4 96 50,632,248 17.117 064 
OFFICERS.—Pres., B. C. Cobb; r-P. & Gen. Mer... A. C. Blinn; 
V.-Fs., *. ; A. Kenney and J. C. Weadock; Sec. & Treas., C et H. Lahr; 
“ H. G. Ke rea ah Compt., P. - Murdoch.—V. 121, p. 979 » 122, BD. Bie, 
1763, 2192. 3084; V. 123, p. 582, 844, 1114, 1634, 2139, 3520. 3184; V. 124, 
p. 507, 792, 228i. 


86 





| ordinance of Dec. 


names of under-mentioned issues which before March 15 1926 were issued 


under the old name ot Northern Ohio Traction & Light Co. 


Of the $2,500,000 Canton-Akron Consol. Ry. mtge. 5s, due Jan. 1 1933, 
$1,438,000 are pledged under Nor. O. Tr. & Lt. Ist & ref. mtge. and 
$290, 000 are reserved for extensions and improv’t at 85% of cost. Wm. 
Baldwin, Boston, is also trustee. V.91, p. 1628, 1765. 

Additional Ist lien and ref. mL. may be issued (a) par for par for | 
refunding or acquiring the $3,991,000 underlying bonds; (b) for 85% of 


cost of new construction, additions, betterments and extensions, and (c) for 
85% of cost or replacement value of additional properties under conservative 
restrictions. The bonds are secured by mortgage on entire property, subject 
to underlying liens and by depesit of $4,000 of 5s and $4,277,000 of 4s of 
Nor. Ohio Trac. & Lt. bonds of 1933, $1,438,000 Canton-Akron con. 5s 
of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 Canton-Akron 
Ry. Ist 5s due 1922; $17,137,000 are pledged under gen. & ref. mtge. 6s, 
series A, 1947, and 544% series due 1951. Red. as a whole or in part on 
any int. date at 105 and int. The mtge. provides for a maint. & deprec. 
fund of 20% of gross earns. for maint. & replacements or for add’ns & bet- 


terments, against which no bonds may be issued; also provides for an insur- 


ance reserve for damage claims, &c., of 4% of gross earnings until $100,000 
is reached, at which figure the fund isto be maintained. ‘Trustees are N. 
Trust Co., N. Y., and Union Trust Co., Cleveland. V. 103, p. 1210. 


| quent payments are being made at the old rate of 144% quar. 


a 


CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland Ry. Co. on March 1 
1910 resumed possession of its lines under ordinance (see below) of Dec. 1909. 
V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 

Franchise Ordinance—Valuation.—For particulars see ‘‘Electric Railway” 
Supplement ef April 26 1924. 

ORGANIZATION .—Incorporated in Feb. 
of the Broadwaym & Newburgh St. Ry. 


1893, being a consolidation 
, the Brooklyn St. Ry., E. Cleveland 


Ry. and So. Side St. Ry. Cos. In 1908 changed name from the Cleveland 
Fiec. Ry. Co. (which had in 1993 taken over the Cleveland City Ry.) to 
Cleveland Ry. Co., and authorized new stock to the amount of $35,000,000. 


The old stock of Cleveland Elec. Ry. was given a valuation of 55 per share, 
or $12,870,000 (having formerly been $23,400,000) and was paid for in 
new stock issued by Cleveland Ry. at par ($100 valuation) The Forest 

‘itv Ry which had first absorbed the Low Fare Ry.) was purchased for 
$1. 805,600 stock of Cleveland Ry., on April 27 1908, the shares of the Forest 
City Ry. being accepted at their par ($100) value. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 417.8823 miies of single track, of which 381.9337 miles are 
owned. Mostly 80,95, 109. 103 and 141 |b. standard rails; 1,4560assenger 
cars and 217 service cars; 61 single deck and 50 double deck motor coaches. 

Increased Interest on Capital Stock Voted Down.—The Cleveland City 
Council on Dee. 29 1919 formally granted an increase in the company's 
interest rate frem 6 to 7% in accordance with the recommendations of a 
majority of a Board of Arbitration (V. 109, p. 2262; V. 110, p. 261) whe 
conducted an inquiry inte this question. On Aug. 10 1920, however, this 
question was submitted to a referendum vote and defeated. V.111, p 
§92, 1565. Compare V. 110, p. 2387; V. lll. p 

The company on April 1 1920 paid 1% %, but subsequent int. payments 
are being paid at the old rate of 144% quarterly. The city has brought 
suit to compel the company to pay back into the interest fund the $72,000 
paid out in int. over the regular rate on April 1 1920. V. 111, p. 1182. 

277, 1565. In Mar. 1927 the case was pending 

Fares.—See V. 123, p. 1995. 

STOCK AND BONDS— 
Stock $35,000,000 ($100) mean Q-J $29,046,500 Apr’27,1% 
First mortgage $35,000,000 z) 1911 5 M-S 5,495,000 Mar 1 193i 

CM: Geeunanctehs c*tf | Interest in New York City or Cieveland. 

Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
equaled at le ist twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr. ),Cleveland, and Bankers 
Trust Co., N. Y., trustees. 

Interest on Capitat Stock.—First payment—1%% 

1009 paid April 1910 and 144‘ 
On April 1 1920 1%% was paid. 


Date. Interest. Ontstanding. Maturity. 


>—under new franchise 
quar. to and includ 
110, p. 2487. Subse 
(see above). 


ing Jan. 1920. Vv. 


EARNINGS.—For ouenint years: 
at 


Gross Other Int & Balance 

Earnings. Earnings. Income. Tares. Sur. or Def. 

2 ee $18,002 ,060 $2,688,636 $155,621 x$3,365,194 def$520,937 

as 17,214,528 2,498,002 164,654 3,462,654 def 799.998 

> 17 313,549 3.052.068 146,666 3,302,212 def 193,478 

19023....... 16,842,104 2,918,380 152,208 3,100,606 def 930,018 

er 16,893 034 4.810.624 189.360 3,398,829 surl,134,658 
x Includes $136,868 interest fund deduction. 

OFFICERS.—Pres., Jas. H. Alexander; Vice-Pres. & Sec., Paul E. 


Wilson; Vice-Pres., & Gen. 
Asst. Treas., Paul S. Schreiner; and T. P. Kilfoyle. 
Ohio.—V. 119, p. 1952; V. 122, p. 1168; V. 123, p. 
p. 1218, 2277. 


Treas., W. J. Mead; 
Offices, C “’ reland, 
1995, 2137; V. 124, 


Mer., R. W. Emerson; 





OHIO TRACTION CO. 


The affairs of the Ohio Traction company were wound up on Oct. 1 1926, 
in accordance with the reorganization plan referred to in the previous 
edition of the Compendium. The preferred and common shares of the stock 
of the company were exchanged for no par value stock of the Cinc innati 
Car Co., in accordance with agreement of the stockholders; the cash on 
hand was distributed through liquidation dividends mailed by the Cin- 
cinnati Car Co.; the remaining assets were turned over to that company 
and the liabilities were also transferred to and assumed by the C incinnati 
Car Co. The Ohio Traction Co. now has no funded debt or other obliga- 
tions, with the exception of a few shares of its preferred stock, the value 
of which is being arbitrated. The Ohio Traction Co. will relinquish its 


charter as soon as the stock now in process of liquidation has been redeemed 
and returned to the company’s treasury. 














Apr., 1927.] 
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(THE) CINCINNATI STREET RAILWAY CO. 


ORGANIZATION .—Organized in Ohio June 1880. In 1901 leased to 
the Cincinnati Traction Co., but this lease was terminated Nov. 1 1925 
and direct operation of the system was resumed by the Cinc. Street Ry. Co. 
For terms of settlement see V. 118, p. 1011. Having purchased on Nov. 1 
1925 all of the rights of the Cincinnati Traction Co. (the former lessee co., 
which was owned by Ohio Traction Co.), Cincinnati Street Ry. Co. purchased 
as of April 1 1926 all of the property of The Cincinnati & Hamilton Traction 
Co., the lease of which property it purchased from the Ohio Traction Co. 
See for description of the abov e meutioned companies which are in process 


of dissolution, “Public Utility Compendium" of Oct. 31 1925. For Ohio 
Traction Co. see also separate statement above. In Oct. 1925 the issu- 
ance of 85.000 shares of stock par 350) was under preparation, to be 
delivered to the Cinc. Trac. Co. as part payment in cancellation of the lease. 


V.121, p. 2037. Inthe same month $4.500,000 Ist M.6% notes were sold 
(see hereunder), approx. $1,240,000 of the proceeds of which was to be paid 
to the Cinc. ‘lrac. Co. as part of the settlement, while $1,393,000 were 
to be used for paying off the bonds of the Ohio Traction Co., assumed in 
the settlement. ’. 121, p. 838, 1460, 2037. Company paid $1,000,000 
stock of Cincinnati Street Ry. to Cincinnati 
(see V. 122. p. 1607) fer the latter company's properties. which included 
the Millcreek Valley Street car lines from the Zoo to Lockland and Glen- 
dale, and the interurban line from Glendale to Hamilton. The pref 
and common stock committees of Cincinnati & Hamilton Trac. Co. ($1,100,- 


- 
enable the company to sell and distribute electicity for light, heat and other 


| Cars. 


& Hamilton Traction Co. | 


000 common and $1,100,000 pref. stock was outstanding) recommended In | 


March 1926 a division of this Cincinnati Street Ry. Co. stock in the ratio 
of 4 to 1, viz., $800,000 to go to pref. and $200,000 to common stock. Co. 
thereafter to be liquidated. In June 1926 purchased che tracks of the 


Cinn. Milford & Blanchester Trac. Co., running from Cincinnati to Milford, | 


a distance of 11 mil2s. 

Cincinnati & Hamilton Traction Co.—On March 4 1926 stockholders 

approved the sale of all of the properties and rights to Cinc. Street Ry. Co. 
for 20,000 shares ($50) of common stock of latter co., to be distributed as 
follows: (a) For each pref. share Cinc. & Ham. Trac. Co. 1 5-11 shares 
Street Ry. stock; (b) for each common share Cinc. & Ham. Trac. Co. 
4-11 shares Street Ry. stock. Directors also intended to pay a final div. 
on pref. and com. stock after payment of all liquidation expenses. fe 
». 2491. 
. Wage Increase effective July 1 1926, see V. 123, p. 1381. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the entire street railway system in Cincinnati. 
Owns and controls 280.45 mils of single track; operates 614 motor passenger 
cars; 60 trailer passenger cars, 166 service cars and 79 motor coaches. 

Franchise.—In 1925 the City of Cincinnati granted the co. a new 25-year 
“service-at-cost’’ franchise under the terms of which fares are to be auto- 
matically from time to time adjusted to cover all operating expenses, taxes, 
depreciation and fixed charges, and a 5% return on the capital stock during 
the first 3 years, and thereafter of 6% perannum. V. 121, p. 2155. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c. 
Stock $25,000,000 $50_------ 6 Q-J $23,761,950 See text 
lst mtge g series A $9,560,000{ 1927 5%e¢A-O 7,000,000 Apr 15 1952 


e*81,000, $500 & r*$1,000,° 

$5,000) tf | Int. at Guaranty Trust Co. of New York. 
Equip trust ctfs__ _-_- ia an datas ea tit 788,400 See text 

Stock.—Under the new franchise from the city of Cincinnati co.’s com 
stock is to earn 5% on its par value from Nov. 1 1925 to Nov. 1 1928 and 
thereafter 6%. V. 122, p. 249. 

Bonds.—The 1st mtge. gold bonds, series A, 514%, are secured by a direct 
first lien on all fixed property and all equipment now (April 1927) owned 
by co. except about 1-3 of the railway cars and on these the mortgage has 
a lien subject to the outstanding equip trust certificates. Additional bonds 
of series A or any other series may be issued (a) for refunding, (0) for a 
principal amount of $2,500,000 on account of the property in existence 
April 15 1927 and not conditioned upon future property additions thereto, 
and (c) for a principal amount not in excess of 75% of property additions, 
provided, with respect to all bonds proposed to be issued under (6, and (c), 
that ney earnings after depreciation for 12 consecutive months out of the 


preceding 15 shall have been at least twice the annual interest and rental | 
A cumulative sinking fund | 


requirements, all as defined in the mortgage. 
of 1% per annum provides for retirement of series A bonds. If by Nov. 1 
1940 the franchise has not been extended to Nov. 1 1960 or a later date, 
the co. will be required, as long as no extension has been made, to increase 
the sinking fund payments sufficiently to provide for the retirement of ali 
series A bonds by expiration of the franchise or maturity of the bonds, 
whichever shall be earlier. Red., whole or in part, on 30 days’ notice at 
105 and int. on or before Oct. 15 1932 and thereafter at 44 of 1% less for 
each year or fraction thereof expired subsequent to Oct. 15 1932. In 
April 1927 the Guaranty Co. of N. Y. and W. E. Hutton & Co. offered 
$7,000,000 Ist mtge. gold bonds, series A, 544%, at 100 and accrued int. 
V.. 194, DB. Zari. 

Equipm: nt trust certificates consist of the following series as of Dec. 31 
1926: $55,000 5% series F; dated Aug. 1 1917; due $27,000 on Jan. 31 
and $28,000 on July 31 in each yr. to Aug. 1 1927. $250,000 6% Ser. G-1, 
dated April 1 1919; due $50,000 semi-annually to April 11929 incl. $435,- 
060 6% series H-1; dated July 1 1922; due $72,560 annually to July 1 1932 
incl. $48,400 6% series H-2. Dated July 1 1922; 
to July 1 1927. 

Dividends.—Teo an including April 1901, 5% per annum; July 1 and 
Oct. 1 190] and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.4375%; July 1904. 14%; Oct. 1904, 
1%%. Dividends since have been at the rate of 6% per annum until the 
termination of the lease on Nov. 1 1925. Since then divs. were paid at the 





rate of 5% per annum. V. 121, p. 3003. 

EARNINGS.—For calendar years: 

Year Nov. 1 to Jan. 1 to 
1926. Dec.31 1925. Oct.31 1925. Year 1925. 

Railway operating rev_. $8,102,517 $1,242,269 $7,555,322 $8,800,592 
Railway operating exp... 5,846,222 847,858 4,469,590 5,317,448 
Net operating revenue... $2,256,295 394,411 3,988,732 3,483,144 
Taxes except franch. tax. 708,831 123,369 625,291 748,660 

Gross income.....--- $1,547,464 $271,042 $2,463,441 $2,734,484 
Nea ee 25,150 16,675 1 030,232 1,046,908 

Oe $1,522,314 $254,367 $1.433,209 $1,687,576 
Interest & sinking fund ; ° ae 

on bonds & notes_..-- 332,885 58 ,941 585,305 644,246 

ee $1,189,429 $195,426 $847,904 $1,043,329 
Deficiencies from 1924 

allowed to be earned 

SEE MMGetascccccoss. Keenan: . Seeuce 521,906 521,906 

a en $1,189,429 $195,426 $325,998 $521,423 
Allow. forreturnoncap— 1,175,364 188,652 347 ,043 535,695 

NN er re $14,065 6,774 def21,045 def14,272 
PORNO GOR i ccccacesé 8 = shebne . seenee 296,989 296,959 


er $14,065 sur$6,774 def$318,034 def$311,261 
OFFICERS.—Pres., Walter A. Draper; V.-P., A. Benham; Sec., J. W. 
Nicholson; Treas., C. V. Link; Asst. Sec., Caroline Hein; Asst. Treas.. 


F. L. Haller: Gen. Mer., J. B. Stewart, Jr.—V. 121. p. 838, 1226, 1460, 
9037, 2155, 3003; V. 122, p. 2327, 2491; V. 123, p. 1387, 1761; V. 124, p. 


ante 
2244. 


790, 1818, 2119, 





LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry., the Sandusky Norwalk & South- 
ern Ry., and the Toledo Fremont & Norwalk RR. V. 73, p. 784. About 
balf the road is built on private right of way. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry., which see below. Also controls the People’s Light & Power Co. and 
the Bellevue Liiuminating & Power Co. On Aug. 1 1918 purchased 50% of 
the capital stock of the Ohio State Power Co. (The other 50% is owned by 
the American Gas & Elec. Co. of New York). In 1907 made contract to 
supply power to the Toledo Findlay & Fostoria and several other roads. 
V.85, p. 1646. In Jan. 1915 the articles of incorporation were amended to 


due $48,400 annually 








t ‘ 
| General mortgage $7,000,000{ 1903 


purposes in certain localities. 

In Dec. 1925 the Lake Erie Power & Light Co. of Sandusky, Ohio, applied 
to Ohio P. U. Commission for authority to purchase from Lake Shore Elec- 
tric Ry. the light and power business for $743,000, and also to acquire the 
light and power business of the Sandusky Fremont & Southern Ry. for 
$165,000. V. 122, p. 213 , 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 
Operates 183 miles, extending from Cleveland to Toledo and Sandusky, and 
from Sandusky to Norwalk; also city lines in Sandusky; standard gauge: 70 
to 100-Ib. rails. Through line from Cleveland to Toledo was opened for 
business about Aug. 26 1902. In addition owns the Sandusky Fremont & 
Southern, 20 miles. and the Lorain Street RR., 21.27 miles, making a total 
of 224.27 miles. 96 passenger, 39 express and other, 69 work and fra&cht 


On May 14 1923 the stockholders authorized the creation of $2,000,000 
% cum. prior pref. stock to be sold from time to time to reduce floating 
debt, retire bonds, and forimprovements, &c. Thereduction of the author- 
ized amount of first preferred 6% stock from $1,500,000 to $1,000.000 was 


also approved. V. 116, p. 2255. Compare V. 116, p. 2129, 2007. 
. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,500,000 (par $100) ---. JL _ -__- BE.WEGUOe concceece 
Prior pref $2,090,000 ($109) re 
7% cumulative. __ a el ce Bia Q-J ok ee 
Ist pf $1 ,000,000($100)6% cum _--- Q-J 1,000,000 = See text 
2d pf $2,000 OD0(S100)5% n-e_ ___.- AP 2,000,000 No div. yet 
First consol mtge $4,000,000/ 1903 6¢J-J 1,600,000 Jan 1 193% 


($1,000) gold________c*,tf\Int. at Union Trust Co., Cleveland, trustee, 
or Trust Co. of America, New York. 
5@-FA 2.255.000 Feb 1 1933 
c*.tf{Int. at Union Trust Co., Cleveland, trustee, 
. {| or company's agency in New York. 
Lorain & Cleveland first gold{ 1897 52 J- 750,000 July 1 1927 
($1,090) §1,000,000_____tf{Int. at Cleveland Trust Co., Cleveland, or 
| company's agency in New York. 
T F & N Ist M $1,500,000 g/ 1900 6 g J-J , 1,115,000 Jan 1 1933 
_Suar ($500, $1,000). _c*.tf\ Int. at Union Trust Co., Detroit, trustee. 
Car trust certificates $176,.000{ 1917 6 J-J 17,600 See text 
: \Guardian Savings & Trust Co., Cleve., trus. 
Bonds —Of the $4,000,000 first consols, $2,250,000 are reserved to retire 
prior liens, $150,000 have been canceled; $4.000,000 of the general mortgage 
o per cents are reserved to retire the first consols and $745,000 (of which 
$428,000 have been certified by the trustee and are in treasury) for exten- 
sions and improvements at 80% of cost. Neither issue is subiect to call. 
Che first consols were originally 5s and matured Jan. 1 1923, but were 
extended to Jan. 1 1933 at 6%. 
The L. & C. bonds are callable since July 1 1917 at par and interest. 
I'he car trust certificates of 1917 mature $17,600 each July 1 
a. Lien.—The T. F. & N. bonds are a first lien on the division between 
loledo and Norwalk; the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain; and the first consol. bonds a first lien on all other 
lines and also a second mortgage on the divisions noted above. Were 
originally 5s but have been extended to Jan. 1 1933 at 6%. The extended 
bonds are call. on any int. date at 100 and int. V. 119, p. 3009. 
Dividends .—Initial div. on first pref., 114%, paid Oct. 1 1910; same 
amount quarterly to and including April 1915. July 1915 dividend omitted 
(V.101, p. 47.) None since. 


EARNINGS.—For calendar years: 
O98 


($1,000) gold 





; 926. 1925. 1924. 1923. 
Passengers carried ----- 5,765,762 5,730,729 6,242 863 6,967 ,058 
Gross earnings.._...... 2,466,120 $2,523,040 $2,530,054 $2,235,663 
Oper. expenses & taxes.. 2,130,572 2,068,013 2,098 ,415 1,709,890 
Interest paid.......... 360,830 347 ,628 338,700 340,999 
i i ea def$25 ,282 $107,399 $92,939 $184,774 
OFFICERS.—Pres., E. W. Moore, Cleveland; V.-P., Chas. S. Thrasher, 
Cleveland; V.-P., Sec.-Treas., Chas. Currie, Sandusky, Ohio.—V. 120, 


Pp. 2683; V. 122, p. 213, 2040, 3082, 3210, 2427. 
(1) LORAIN STREET RAILROAD CO, 


ORGANIZATION .—Incorp. in Ohio on Aug. 3 1906 and is a consolida 
tion of the Lorain Street Ry. and the Avon Beach & Southern RR. Entire 
stock owned by the Lake Shore Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 2] .27 miles of track between Elyria, Lorain and 
Beach Park. Standard gauge. 2 cars. Operates on private right-of-way 
excent three miles in Lorain and Elyria, on which franchises run until 
March 1943. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Seaes S2.0e0.000 (BOG) .wc-c0 cece senvenes DMOEIED stsenaxnne 
Lorain St Ry Ist M $750,000/ 1899 5g M-N 550,000 Nov 1 1949 


gold ($1,000) __- c*.tf\ Int. at Guaranty Trust Co., N. Y., trustee. 
First consol mtge $2,000,000/_1900  5¢@ J-J See text July 11936 
gold guar ($] ,000)____c*.tf{ Int. at Union Trust Co., Cleveland, trustee, 
| or agency in New York. 
Bonds .—Of the $2,000,000 consolidated bonds, $750,000 are reserved for 
prior liens and $750,000 for extensions, &c. They are guar,. prin. and int., 
by endorsement by the Lake Shore Electric Ry. 


EARNINGS For calendar years: 


Gross Inc. Exp. & Tar. Net Earns. Int. Paid Balance. 
| eee $356,008 $290,456 $65,552 $35,594 sur$29,958 
| Ae. 319,885 291,072 28,813 42,139 def. 143.326 
| | ers 286,458 260,424 26 034 51,162 def. 25,128 
eae 281 ,947 263.570 18,377 51,819 def. 33,441 
il = 223.311 204.124 19.1R7 43.146 def, 32 959 

Passengers carried in 1926, 4,952,470; in 1925, 4,235,165; in 1924, 3,773,- 
619.—V. 105, p. 2543; V. 109, p. 2357. 


(2) THE SANDUSKY FREMONT & SOUTHERN RY. 

ORGANIZATION .—Incorp. in Ohioin April 1996. Lake Shore Electric 
Ry. owns entire stock. For proposed sale of light and power business to 
Lake Erie Power & Light Co. of Sandusky, Ohio, see V. 122, p. 213. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is operated as part of main line of Lake Shore Electric Ky. between Cleve- 
land and Toledo. Operates a line from Sandusky to Fremont, 20 miles. 


14 cars. Private right-of-way. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $2,000.000__...__- ._—Owned by the Lake Shore Electric Ry.— 
First mtge $2,000,000 golds 1906 5g J-J $645,000 July 11936 


($1,000) guar _e*,tf/ Int. at Union Trust Co., Cleveland, trustee, 
or at agency im New York. 
Bonds .—Are guaranteed, principal and interest, by endorsement, by the 
Lake Shore Electric RKy.; not subject to call. See V. 83, p. 1099. 


EARNINGS.—For calendar years: 


Gross Expenses and Net Interest Balance, 

Income. Tazes Farnings. Paid. Deficit. 

1926 ..2<620<2e§10s,040 $189,531 def$27,185 $32,250 $59 435 
a 6-6 kbbemew 167,919 173,572 def 5,653 32,250 37 ,903 
| eee 119,975 113,779 6,196 32 250 26,054 
er 114,797 108,156 6,641 32,250 25,609 
7 = 111,692 98,779 12,912 32,250 19,337 
, eee 20,034 107,736 12,298 32,250 19,951 


12 
—V. 83, p. 97, 1099; V. 122, p. 


215. 





STARK ELECTRIC RR. 


ORGANIZATION .—Incorp. in Ohio and is a consolidation in Dec. 1902 
of the Alliance Electric Ry. and the Stark Electric Ry. On Nov. 14 1925 
control of the company passed into the hands of Eastern capitalists. See 
new officers hereunder. V. 121, p. 2523. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates an electric railway from Canton to Salem. 
Standard gauge. 67 and 70-lb. T. rails and 70 and 90-lb. girder rails. 
Also does an electric light and power business in and about Alliance, Ohio. 
Owns a modern generating plant of 8,500 k.w. located near Alliance. In 
1925 discontinued service on the railway lines in Alliance, Ohio, and in- 
augurated bus service to all parts of that city. See ‘Electric Railway 
Journal’ of Nov. 14 1925. In 1926, however, co. discontinued bus service 
replacing cars. 

Rates Reduced.—On Dec. 1 1925 co. reduced commutation rates between 
Alliance and Sebring, Ohio, from 10 to 5c. a trip to meet bus competition 
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POBLIC UTILITIES 





[Vou. 124. 








Date. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100 : - Q-J $1,250,000 See text 
Ist mtge $1,000,000 ge ($10 f 1903 5 z J-J 730,000 Jan 1 1928 

ekg fund call at 105 ctf Int. at Union Trust Co.. Cleveland 
Not 7’ 6 388 500 * isa 
Equipment t certificates 2 ‘ 86,400 -.- " 

tonds.—Sinking fund 2% per ann. $270,000 have been retired. 

Dividends First div., %%, paid July 1908; %% paid quar. to and incl. 
Jan. 1916. In April 1916, 1%; same rate quar. to and incl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid Same rate has been paid regu 
larly quarterly since to and incl. July 1922 Oct. div. passed. In Jan. 
1923 1% was paid; none paid since In April 1910 also a stock dividend of 
25%. V.90, p. 448, 700. In Jan. 1921 an extra div. of 4 of 1% was paid. 

EARNINGS.—For calendar years: 

Gross Net aft Depr. Fized Chgs. Divs. Balance. 
ar $460,565 35,357 x375,708 sic def370,351 
10235... 167,223 47.761 61,7344 def 13.973 
1924 4 SOD 79,888 67,973 2.915 
aaa 571,948 105,325 75,662 ous 29,665 
Od iis oe dade 542,541 84,022 77,546 37,500 def.31,025 

x Includes taxes 

OFFICERS.—Ilres., Wm. E. Davis, Alliance, O.; V.-P., Howard 
Morris, New York, N. Y.; Sec., O. K. Ayers; and Treas., E. W. Sweezy, 
both of Alliance, Ohio —V. 5: 


122, p. 2193. 


—_—-> 


(THE) SUBURBAN LIGHT & POWER CO. 
(OF OHIO). 

ORGANIZATION Incorp. in 1925 in Ohio. 
standing common stock (except directors’ shares) 
and The General Light & Power Co., and not less than 60% 
standing common stock of The Suburban Public Service Co. 
FIELD OF OPERATIONS AND CHARACTER OF 
Cempany's operating subsidiaries own electric light and power properties 
in the suburban districts surrounding such cities as Youngstown, Canton, 
Marion, Newark, Bucyrus, Columbus, Findlay, Warren, Cambridge and 
ther communities in the north central and eastern parts of the State of 
Hhio, and furnishes electric light and power in over 85 towns and communi- 
ties, including Milton Lake, Marlboro, Dresden, Frazeysburg, Utica, 
Gambier, Danville, Waldo, La Rue, Mt. Victory, Ridgeway, Rushsylvania, 
Jenera, Mt. Blanchard, Van Lue, Deerfield, McComb, Payne, and Bloom- 
ville, Company has under construction transmission and distribution 
lines which will serve approximately 24 additional towns and communities, 
including Pleasant City, Cumberland, Belle Valley, Buffalo, Holloway, 
Freeport and St. Louisville. Total population served 130,000. Customers, 





Owns all of the out 
of the Suburban Power Co 


8,000. Over 700 miles of transmission and distribution lines. V. 121, 
p. 2754. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 50,000 shs (no par)... .--- a Pera De. <uvndonee 
Ist pref 7% cum $2,500,000 ai 7 | ne 
Ist pf 7% cum$2,500,000($100) ---- 7 Q-M ee eee 
2d pref 7% cum $175,000__--.  - 1 175,000 aa 
Ist M sec g notes (closed) $1,-{ 1925 6 2 J-D 1,000,000 Dec 1 1928 


000,000 ($1,000 $500)_c*tf {The Seaboard Nat. Bk., N. Y. City, Trustee. 

Stock.—I\1st pref. is preferred as to assets and cum. divs. over 2d pref. 
and com. stocks. Entitled to $100 and divs. in liquidation plus a premium 
of $10 if liquidation is voluntary. Red. whole or part at 110 and divs, 
Co. may not, without consent of holders of 2-3 of outstanding Ist pref 
stock, (1) authorize or issue any prior stock; (2) affect adversely by amend- 
ment any of the lst pref. preference and other rights. Co. may not without 
consent of at least majority of outstanding lst pref. stock increase the 
authorized amount of 1st pref. stock. Except as above, Ist pref. has no 
voting rights unless co. fails to pay any quarterly div. and all subsequent 
accumulated divs. Until said divs. are paid, each Ist pref. share has one 
vote. No subscription rights for any class of stock. In Oct. 1926 Vought 
& Co., Inc., offered $500,000 additiona! Ist pref. at 95 and divs., to yield 
7.30%. Each share carried a warrant for a period of 5 years, to purchase 
one com. share at $35 before Oct. 1 1927; $37 50 before Oct. 1 1928; $42 50 
before Oct. 1 1929; $47 50 before Oct. 1 1930; $55 before Oct. 1 1931. 
V. 123, p. 2142. 

Bonds.—The 1st mtge. secured gold notes, dated Dec. 1 1925, are secured 
by pledge of $1,250,000 lst mtge. 6% bonds, due Dec. 1 1950, and (or) 
cash at par, and all of the outstanding common stock (except directors’ 
shares) of The Suburban Power Co. [The authorized amount of afore- 
mentioned Ist mtge. 6% bonds of The Suburban Power Co. is $10,000,000; 
they are secured by a direct lst mtge. on all the property of The Suburban 
Power Co. Only $1,125,000 have been issued and additional bonds may 
only be issued for 75% of new construction, &c., and provided (except for 
refunding purposes) net earnings for 12 out of preceding 15 months have 
been at least twice annual bond interest, incl. new issue.] Are red., whole 
yw part, on 30 days’ notice at 102% and int. for the lst 6 months, and at 
144% less during each succeeding 6 months to maturity. Conn. and Penn. 
4 mills, Maryland 4% mills and Mass. 6% tax refundable. In Dec. 1925 
Love, Macomber & Co. and Charles D. Robbins & Co. offered $1,000,000 
at 99, to yvield 6.30%. V.121, p. 2754. 

EARNINGS.—Combined earnings for 12 months ended: 
June 30 '26. 

$810,261 

402 046 
60,000 

Avail. for deprec., Fed. inc. tax., amort. & divs. $342,046 $154,706 

OFFICERS.—Pres., R. M. Mead; V.-P., F. C. Dunbar; V.-P. & Asst. 
Treas., G. D. Finnie; Asst. to Pres. & Sec., C. R. Arbaugh; Treas., R. 
M. Mead.—V. 12], p. 2754; V. 122, p. 483.V. 123. 21 


2142. 


Sept. 30°25. 
$546 .806 
214,706 
60,000 


Gross (incl. other income) 
2 AR RS ARS a ne Se aa 
Annual interest 1st mtge. sec. notes__________._- 





SCIOTO VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Ohio with a perpetual charter in 1904. 
Was formerly known as the Scioto Valley Traction Co., but name was 
changed to present title June 8 1923. V. 116, p. 2768. Built on private 
right-of-way. In 1916 acquired entire stock of the Columbus Depot Co. 
V. 102. p. 1626. Franchises extend beyond maturity of lst mtge. bonds. 

Leases Ohio Southern Interurban & Term. Depot Co. property for 99 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 77 9 miles of track from Columbus to Lancaster and from Colum- 
bus to Chillicothe. Is operated by third-rail system. Standard gauge, 
70-lb. T rail. Within city limits of Columbus company operates over 
tracks of Columbus Ry., Pow. & Light Co. under operating agreement. 
For 99-year contract concluded between co. and Columbus Ry., Pow. & 
Lt. Co., whereby Scioto Co. agrees to buy all its energy from Columbus 
Ry., Pow. & Lt. Co. acquires exclusive rights to haul Col. Ry. fuel, &c., &c. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,800,000 ($100)... ---. --- ... $1,800,000 _ See text 
ist pref $500,000 5% cum___- ---- Q-J 489,300 Jan '27,1% 
Pref $1,200,000 5% cum ($100) ---- Q-J 1,200,000 July’24,1\% 

1923 6g¢J-D 1,376,000 June 1 1943 


20-year Ist mortgage $2,500,- 

000 ($500 and $1,000) sink-{Int. at Huntington Nat. Bank, Columbus, 

Set GE Dinacnannnce ce*tf| trustee, or at First Nat. Bank, N. Y. 

Bonds —Remaining 1st mtge. bonds may be issued for 75% of the cash 
cost of additions and capital impts. under certain restrictions. An annual 
sinking fund commencing Nov. 15 1925 and sufficient to retire $400,000 
bonds between 1925 and 1942 is provided for. The sinking fund will be 
used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this figure bonds will be called by lot at 102. A sinking fund of 14% 
will be applied towards any additional bonds issued in accordance with the 
provisions of the mtge. Arecall., all orin part, on any int. date on 30 days’ 
notice at 105 or by lot for sinking fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, p. 2994. 


Dividends.—Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders, and first div. (144%) was paid July 1906 and 1% % Oct. 
1906 (V. 82, p. 1440); in 1907 and since, 5% pe annum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1% (payablein U. 8. Liberty Loan 4\%% 
bonds) were paid on the common s i 


EARKNINGS.—For calendar years: 


Gross. Net. Int.,taz..&c. Pref. Dirs. Surplus. 
1926 _ . - $675,683 $15858,493 $138.110 $24,455 $25,919 
14925 640.841 82,676 142.746 24,465 15,465 
aa 674.026 213.423 158.419 54,465 539 
== - 423,922 257 338 157 ,038 84,465 15,836 
1922 - : 716,262 242,272 140,015 84.465 17.792 
Passengers carriea in 1926, 864,594; in 1925, 875,169; in 1924, 992,172, 
and } 1923, l ] 4,657 
OFFICERS Pres., Frank A. Davis: V.-P. & Treas., Edwin R. Sharp 
Sec d., F. K. Youn Supt., P. F. Thompson; Gen. Mer., R. T. John- 
son Offices, Columbus, O.—V. 107, p. 83; V. 113, p. 850; V. 116, p. 2258, 
2768, 2994; V. 115, p. 2180 
A 





CINCINNATI HAMILTON & DAYTON CORP. 


ORGANIZATION.—Incorp. in Delaware May 6 1926. Owns the entire 
capital stock (except directors’ qualifying shares) of Cincinnati Hamilton 
& Dayton Ry. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
|} Common (no par) -.- ee 2 eae oad ae : Rg” pee 
Prior deb 6% « ($1,000, $500.{ 1926 6 J-J $2,125,000 Jan 1 1976 
: f 


| date become nul! and void. 


| such due date, whether declared before or not. 
of the out- | 


BUSINESS.— ! 











$100, $50 c* ? 
Adj ince bds $875,000 ($1,000, { 
$500, $500, $50 r)_- 


Int. at Wilmington Tr. Co., Wilm., Del., Tr 
1926 6 875,000 Jan 11976 
_tf | Int. at Wilmington Tr. Co., Wilmington, Tr. 

Bonds.—Coupons (of the prior debentures bonds) maturing on or before 
Jan. 1] 1930, payable only if and when their payment is declared, by directors 
at their discretion; and if not paid on or before Jan. 1 1930, shall on that 
On the Ist day of July 1930 and semi-annually 
thereafter co. is to pay such int. (not exceeding 6% per annum) as directors 
shall in their discretion determine and declare. Int. on bonds from Oct. 1 
1929 at 6% per annum, shall be cumulative and co. agrees, whenever prin- 
cipal of bonds comes due, to pay al) arrears of interest from Oct. 1 1929 to 
Call. on any date at 10! 
and interest. 

The adjustment income bonds are non-cumulative as to interest. 
is payable only from surplus as defined in the income agreement. Interest 
on prior debent. g. bonds takes precedence. Call. at 105 and int. 

‘ole.—Prior debenture bonds, adjustment income bonds and common 
stock were distributed to holders of certificates of deposit of Southern 
Ohio Traction Co. Ist consol. 5% bonds and Cincinnati & Hamilton Electric 
Street Ry. Co. Ist mtge. 6% bonds, and to an underwriting syndicate, 
which participated in the reorganization of the railway property of Cincin- 
nati & Dayton Traction Co., all as provided in a plan of reorganization 
dated Oct. 1 1925. Said plan contemplated that no interest should be paid 
on the said debenture bonds and adjustment income bonds until 3 years 
after the acquisition of the railway property of Cincinnati & Dayton Traction 
Co. by the Cincinnati Hamilton & Dayton Railway Cc. 

OFFICERS.—Pres., Thomas Conway, Jr.; V.-P., W. L. Butler; Sec. & 
Treas... A. E.Pfahler. General offices, Du Pont Building, Wilmington, Del. 
—V. 123, p. 3181. 

CINCINNATI HAMILTON & DAYTON RAILWAY CO. 

Control.—Cincinnati Hamilton & Dayton Corp. owns the entire capital 
stock except directors’ shares. 

ORGANIZATION .—Incorp. March 24 1926 in Ohio. On Mar. 9 1926 
acquired and now owns the railway property of Cincinnati & Dayton 
Traction Co., sold at foreclosure March 8 1926 (for history of latter co. see 

Public Utility Compendium” of May 1 1926). For plan of reorganizatior 
old co., see V. 122, p. 479, 608. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates an electrically operated railway approx. 54 
miles in length with over 86 miles of track serving and connecting Cincin- 
nati, College Hill, Mount Healthy, Hamilton, Trenton, Middletown, 
Franklin, Miamisburg, West Carrollton and Dayton, together with loca) 
city lines in Hamilton, all in Ohio. Population directly served, according 
to Census 1920, approx. 630,000, incl. Cincinnati and suburbs. 23 miles 
of city tracks, 63 miles on private right-of-way, owned in fee or acquired 
by franchise or easements along the highway. 41 passenger coaches, 3 
motor freight cars, 9 freight box cars, 5 freight flat cars and 9 miscellaneous 
utility cars. Co. owns a steam electric generating station at Hamilton of 
5,250 k.v.a., together with a 33,000-volt high tension transmission line 
connecting the power plant with the various sub-stations. An extension 
nrogram of additions and betterments was undertaken upon acquisition of 
the property. 26 new passenger coaches, 40 new freight box cars and 1 all- 
steel electric locomotive were purchased, &c., &c. 


Interest 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 60,000 shs (no par)... ---. —--_----. ee Me ne we mae 
Dayton Traction Co lst gold{ 1896 6 J-J $250,000 Jan 1 1931 


($1,000 c*¥)_.._..___.-_ntf\|Int. at Girard Trust Co., Philadelphia, Pa. 
Cin Ham & Day Ry Co, Hamf[ 1926 6 J-J 200,000 Jan 1 1931 
City Lines Ist M 6s g $200,-; Int. at Girard Trust Co., Philadelphia, Pa. 

000 ($1,000, $500, $100.| 
$50, $25 c*) : S tiatantiertiell tf | 

Cin Ham & Day Ry Co Ist &{ 1926, 
ref ser A 6% 2 ($1,000 $500 
$500, $100 c*) 


a ae on 
Car trust ctfs series of 1922_ 


ay 6 g J-J 350,000 Jan 11941 
4Int. at Wilmington Tr. Co., Wilming., Tr. 


. 1922 7 mo 21,699 See text 

Bonds .—The Dayton Traction 1st mtge. bonds were extended at 6s (origin- 
ally 5s). Call. whole or part at par. 

Additional lst & ref. bonds of any series may be issued from time to 
time for refunding Dayton Traction Co. lst mtge. bonds or Cinc. Ham. & 
Dayton Ry. .st mtge. bonds. Additional bonds may be issued for 75% 
of permanent improvements, &c., when net earnings for 12 consecutive of 
14 preceding calendar months have been at least twice interest on all bonds 
outstanding, incl. proposed issue. $1,000,000 is specifically reserved for 
issuance subject to certain limitations and provided net income is at least 
1% times annual interest. Series A 6s gold, dated Jan. 2 1926, are red. 


| whole or part at par and interest. 


The 7% car trust certificates are due $1,275 80 on the 15th day of each 
month. 


EARNINGS.—Income account March 9 1926 to Dec. 31 1926: 
| ee eR eae ee ene $832,464 





I ee eee ee 726,954 
Net revenue from railway operation__........._........-_..$105,509 
Taxes assignable to railway operations. .................-..-... 29,322 
I i a eae $76,187 
pe 0 RR EE RGN FE RLS ae 2,395 
Eee a ee Se ere ee ee ee $78,582 
EP Inns ENON HIORE TRNOUNS. . . .. occicccecouncesvonsaduccee 32,153 
py ee ee ) eee eee eee 2,500 
A a a a I i eons $43,930 


OFFICERS.—Pres., Thomas Conway, Jr.; V.-P., 
V.-P. & Gen. Mer., J. H. McClure: Sec... 
Gordon. 


William L. Butler; 
A. E. Pfahler; Treas., William D. 
General office, Dayton, O.—V. 123, p. 3181. 





FORT WAYNE-LIMA RAILROAD. 


ORGANIZATION .—Organized in 1926 as successor to Fort Wayne Van 
Wert & Lima Traction Co. (see ‘‘Public Utility Compendium” of Oct. 30 
1926; also V. 124, p. 225), sold at receiver's sale in Dec. 1926. Co. was or- 
ganized as per plan of June 1 1926. V. 122, p. 3209. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 61.63 miles of electric track from Ft. Wayne via New 
Haven, Monroeville, Convoy, Van Wert, Middlepoint, Delphos and Elida 
to Lima. Commenced complete operation Nov. 15 1905. Connects at 
Ft. Wayne with the Indiana Service Corp. and at Lima with the Lima & 
Toledo RR., the Western Ohio Ry. and the Indiana Columbus & Eastern 
Trac. Co., and forms part of through line from Ft. Wayne to Toledo, 
Dayton and Columbus. Standard gauge. 70-lb. T rails. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 10,290 shs (mo par). .... --------- , c 7S 
 e . *- eae ee Nee 6 100,000 See text 
General mortgage___________ 5 000 See text 


oe 441, 
about application for authority to issue 


Bonds.—See V. 124, p. 235, 
above stocks and bonds. 

The lst mtge. bonds were to mature 15 years from date 
™ 5% . meee: bonds were to mature 30 years from date. 
—V. 124, p. A 


"Red. at 105. 
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AND RAILWAY 143 








INDIANA COLUMBUS & EASTERN TRACTION CO. 
Receivership.—In Jan. 1921 J. Harvey McClure wasa ppointed receiver. 
fas leased to the Ohio Electric Ry. Aug. 31 1907 and that company 
guaranteed interest on bonds and 5% divs. on pref. stock (the dividend due 
Dec. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease was abro- 
gated; property since operated separately. See V. 113. p. 848, for details. 
ORGANIZATION .—Incorp. in Ohio on April 14 1908 and acquired 
the Dayton Springfield & Urbana Elec. Ry., the Columbus London & 
Springfield the Columbus Grove City & Southwestern Ry., the 


Ie 
). 


Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the | 


Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co,. extending from Greenville to Union City on the 
Indiana-Ohie State line. Also acquired the Columbus & Lake Michigan 


RR.. a steam road operating between Lima and Defiance, which later was | 


converted into electricity. 

Sale of Lima-Defiance Branch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 to C. G. Taylor, Norwalk, O., at the upset price of $125,000. 
(Sale confirmed in May 1923—V. 116, D. 2388.) The Lima & Defiance RR. 
was formed to take over the line with $175,000 Ist mtge. bonds and $75.- 
000 pref. stock. Control passed to the new co. on June 1 1923. V. 117, 
p. 86. George Bayly was elected Pres. of the new company. V. 116, p. 
934, 1411, 1760, 2388. 

Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1907, and was abrogated by order of Federal 
Court in Aug. 1921. V.113, p. 848. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Columbus to Orient, Columbus through Springfield to 
Dayton, Dayton to Union City; Springfield to Lima, through Lima to 
Defiance, O. Total miles of track (electric) owned, 217.2, standard gauge. 
18 sub-stations. 136 cars. 

Line from Union City to Dayton, O., abandoned V. 121, p. 1348. 

Interest in Defauli.—Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge. 5s isin default. They were due May 1 
1926 but not paid off. 

Sale of Collateral.—It was announced in July 1924 that the $1,000,000 
Columbus London & Springfield 20-year 5% bonds pledged as security for 
the gen. & ref. mtge. 5s of the Ind. Col. & East. Trac. Co. were to be 
sold at public auction on Aug. 111924. V.119, p.324. Compare V. 118, 
Dp. 15: 


been taken up as of Oct. 11924. Int. now accrues on this issue at 6%. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCaemmon 93.035 000 iGO)ic« «cco scesces= P.M sassssanee 
Preferred $1,000,000 ($100)__. --- 5% 1,000,000 See text | 
Gen and ref mtge (see text)| 1906 5¢M-N 6,650,000 May 14926 
gold ($1,000) ------ c*tf | Int. at Pa.Co.for Ins.on L.&G.A.,Phila.,Trus 
Col Lon & Spg ist mtge $1,-| 1900 5g A-O 500,000 Oct 1 1920 


500,000 gold ($1,000) c*ntfJInt. at N. Y. Trust Co., New York, Trustee. 

ay Spe & Urb Ist mtge)| 1898 5 g wi-N 750,000 Nov_1 1928 

$750,000 gold ($1,000)_ntf {Interest at N. Y. Trust Co., N. Y., Trustee 
Receiver's certificates. -....-- 200,000 

Bonds.—The gen. and ref. mtge. was originally for $12,000,000 but auth 
amount has been reduced to $10,000,000. Of the remaining bonds $250,- 
000 are treas. bonds deposited with trustee and are availaole for extens. & 
impts. when net earns. are equal to 1% times int. charges on bonds out 
and to be issued; 31,250,000 are held to retire the underlying liens given 
in table above. The remaining $2,100,000 are reserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1.100 000 when net income is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1,000,000 when net is equal to twice int. 
charges, incl. int. on bonds to be issued. Are further secured by pledge of 
$1.000,000 Col. Lon. & Spg. 1st mtge. 5s. (See above under “Sale of 
Collateral.’ They were subject to call in whole, but not in part, at 105 
and int. They were due May 1 1926 but not paid off. See also above 
7 erest in default.’’ 
general and refunding mortgage bonds were listed on the Phila- 
delnhia Stock Exchange in February 1907. V.84, p. 339. See description 
of bonds, property, &c., in V. 83, p. 37 

‘he Columbus London & Springfield bonds may be called at 110 and int. 
$1 000.000 are pledged under the Ind. Col. & East. gen. & ref. mtge. 5s 
(see above under “Sale of Collateral’’). A sink. fund on these bonds of 
5% of gross earnings began with year ended Sept. 20 1906. See V. 71, 
V.963. $240,000 in sink. fund, leaving $260,000 in hands of the public. 

121, p. 2402. 

The Gaston Springfield & Urbana bonds are subject to call at 110 and 
int. A sink. fund of 5% of gross earnings began in 1903. $229,000 in 
sinking fund April 11925. The coupons due May 1 1922 and semi-annually 


since was paid with 6°% interest during the receivership (see above) up to 


and incl. Nov. 1 1926. See V. 115, p. 1532; V. 116, p. 515, 1893; V. 117, 
p. 1992; V. 118, p. 2179, 2948; V. 120, p. 86, 2815; V. 122, p. 94; V. 123, 


p. 581; V. 124, p. 111. 

OFFICERS.—Receiver, J. H. McClure; Pres., John E. Zimmermann, 
V.-P.. John S. Bleecker: Sec. and Treas., A. Healy. The road is now 
operated by Day & Zimmermann.—V. 121, p. 1348, 2402; V. 122, p. 94: 
V. 123, p. 581; V. 124, p. 1ll. 


ee 


(THE) OHIO ELECTRIC POWER CO. 


Controll by National Elec. Pow. Co. Management of Electric Mot. 
& Eng. Corp. of N. Y. 

ORGANIZATION .—Incorp. in Ohio, Aug. 12 1924. Acquired by pur- 
chase the properties of the Ravenna Gas and Electric Light Co. and the 
Oberlin Gas & Electric Co.. and on Oct. 1 1925 the property of the Ohio 
Electric Service Co. and in 1926 acquired the property of the Miami Valley 
Electric Co. and the Union City (Ohio) Electric Co. and the common stock 
of the Union City (Ind.) Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Conducts the entire electric light and power business in Ravenna, Oberlin 
and Sidney, Ohio, and vicinity, and serves a portion of the electric light and 
power consumers in Norwalk, Ohio. Also serves Oberlin with gas. Popu- 


1520. j 
i | » B5 ‘ r sry i + Oct- 92¢ é t ye ‘ : 
Phe $500,000 Coy. Lon, & Spg. Ist, M. 5: due Oct- 1 1920, had not yet | 6¢ Ohio, and to a large number of mines and other industries in the south- 


Entire common stock owned by Ohio Elec. Ry. | 





lation served, 
mains. 


70,000. 


nN wns 191 miles transmission lines, 15.1 miles gas 
ustomers: 


1,315 electric, 1,218 gas, and 1,351 street lights. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Oommon (no par)___-_- . Sat Ae 20.000 shs ____. 

7% cum pref $1,000,000 ($100) ___- 7 quar Re 

First mtge 614 series A $750, 1924 6% J-: 932.300 July 1 1944 
ee (eh ee c*\Seaboard Nat. Bank of N. Y., trustee. 

6 Ss  —- ieee PN 6 647 ,000 1944 

Sidney El Co lst mtge-___ <a 6 223,300 Jan 1 1945 

Sidney El Co Ist M 6s due 1935 ___- 6 124,500 Jan 1 1935 
Stock.—Pref. stock is callable at $110 and div. on 30 days’ notice. Has 


no voting power except when 4 quarterly dividends are in arrears. 
_ Bonds 7 The lst mige. oonds are secured by 1st mtge on entire property. 
Sinking Fund: 1% annually of greatest amount outstanding during preceding 
year for 5 years beginning July 1 1925; 14% annually for 5 years from 
July 1.1930; 2% annually for 5 years from July 1 1935; and 2 ls J annually 
from July 1 1940 to maturity. 

EARNINGS.—Consolidated earnings, including earnings of properties 
acquired, for 12 months ended: 


Dec.31'26. Dec. 31 '25. Dec. 31 '24. 


IR ie Bed tid oa ee a a $967 656 $854,143 $652,285 
eee eee 271,423 236,507 209,687 


: OFFICERS.—Pres., Albert Emanuel; V.-P., Victor Emanuel and E. A. 
Shrider; Treas., C. B. Zeigler: Sec., L. B. Fauver.—V. 121, p. 331; V. 122, 
p. 2497, 1763; V. 124, p. 1981. 





(THE) SOUTHERN OHIO ELECTRIC CoO. 


Consolidation.—In Aug. 1926 it was reported that co. had been consol- 
idated with Ohio Utilities Co. under the name of United Ohio Utilities Co., 


| Which is to serve the cities of Chillicothe, Delaware, Circleville, Gallipolis, 
; Athens, Nelsonville, Pomeroy, Middleport, Jackson and a number of other 


communities. B. J. Denman, Davenport, Ia., V.-P. & Gen. 
United Light & Power Co., was to be President of the new co. 
particulars available. V. 123, p. 845. 

ORGANIZATION .—Incorp. in Ohio in Feb. 1923. 
‘ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electrical energy, practically without competition, to a 
population of approx. 50,000 in 20 communities in the southeastern section 


Mer. of 
No further 


eastern section of Ohio. Owns a 26,700-h.p. steam-electric generating 


| Station located at the mouth of coal mines; approx. 40 miles of 66,000-volt 


and 70 miles of 13,200-volt high-tension transmission lines. 

Co. owns and operates the properties formerly owned and operated by 
the Athens Electric Co., the Hocking Power Co., the Mutual Electric Co. 
and Southern Ohio Power Co. V. 121, p. 2523. These properties are 
located in Athens, Hocking and Meigs counties. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 26,000 shs (no par)_. -.-. 3 2 --L ee 25,084 she .......- a 
7% cum pref $2,500,000($100) ___- 7% Bl GOG.tUO «semeces << 
Ist M g 6% ser 1955 ($1,000./ 1925 62J-D 2,000,000 June 1 1955 


$500 c*) ..tf\ Huntington Nat. Bank of Columbus, O., w. 

Bonds.—The 1st M. gold 6% bonds Series 1955 are secured by a direct 
Ist mtye. on the entire fixed assets of the co. No additional bonds may be 
issued other than for (a) electric and (or) artificial gas property in Ohio, 
or permanent improvements, &c., under certain restrictions; (b) for an equal 
amount of bonds issued for such properties (inel. this issue), surrendered to 
trustee or redeemed. Additional bonds may also be issued for not more 
than 75% of new construction, &c., provided net earnings for 12 out of 15 
preceding months have been at least (a) twice annual interest on all out- 
standing lst mtge. bonds, incl. those to be issued, or (b) 10% in the princi- 
pal amount of all such bonds, whichever is the greater amount; except that 
for the 6% series 1955 (not purchased with s. f. moneys) and for additional 
bonds issued, surrendered to trustee or redeemed, an equal amount may 
be issued. Additional bonds may be issued in series of such tenor (interest 
not exceeding 8%) as directors from time to time may determine. A sinking 
fund beginning June 1 1928 provides for payment to trustee semi-annually 
of 1% per annum of the amount of Ist mtze. gold bonds outstanding, to 
purchase Ist mtge. gold bonds; entitled to purchase from s. f. moneys at 
the s. f. prices of such bonds. Series 1955 is entitled to purchase from s. f 
moneys at or below 102 and int. Call. on or before June 1 1953 at 105 and 
int., thereafter at 101 and Int., on 30 days’ notice. Co. refunds to holders 
of Series 1955 Penn. & Conn. 4 mills tax and Mass. 6% tax. In Nov. 1925 
the Huntington Nat. Bank of Columbus, O., and Bodell & Co., New York, 
offered at 100 and int. $2,000,000 series [955 bonds. V. 121, p. 2522. 


EARNINGS.—For 7 mos. end. Dec, 31 1925: 


Net after 
Total Maint. & Int. & Pref. 
Rev. Tates. Amort. Divs. Surplus. 
fe) ) $409,017 $203,304 $74,404 $68,764 $60,135 


OFFICERS.—Pres., M. M. Morrow; V.-P., F. J. Davis; Sec. & Treas., 
D. A. Evans, all of Columbus, Ohio.—V. 121, p. 2522; V. 123, p. 845. 





> 


SOUTHERN OHIO PUBLIC SERVICE CO. OF 
ZANESVILLE, OHIO. 

Under management of Day & Zimmermann, Inc. 

ORGANIZATION .—Organized in Ohio May 21 1925 to take over the 
properties of the Columbus Newark & Zanesville Electric Ry., sold at fore- 
closure as per reorganization plan Dec. 30 1922. For details and exchange 
of securities, see ‘‘Public Utility Compendium'’’ May 2 1925, under ‘‘Colum- 
bus Newark & Zanesville Electric Ry.,’’ and V. 116, p. 294; V. 120. p. 2400: 
V.121, p. 110; V. 122, p. 751. On Aug. 10 1926 co. discontinued all street 
car and bus service at Newark, Ohio, as the result of a long controversy 
with the city administration. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power without competition in the 
city of Zanesville, O., and a number of adjacent communities. Transmis- 
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First Mortgage 514% Gold Bonds, Series C 


of 1957 


General Mortgage Convertible 6% Bonds 
of 1937 


Outstanding securities of this Company 
bought, sold and quoted 
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sion system is 55 miles in length and serves 9,863 electric customers in a 
territory with a total population in excess of 50,000. Co. has stam 
generating plants with a capacity of 4,500 k.w.; also a hydro-electric plant 
with a capacity of 700 k.w In addition, co. owns a 132,000-volt trans 
mission line tying in with Ohio P under a contract for the purchase 
of power Co. owns electric street railway, which operates on 95.55 miles 
of track from Columbus to Zanesville, iacl. the city lines in Zanesville and 
Newark and a branch to Buckeye Lake. Operates lighting and power 
plants in Zanesville. Standard gauge 60 and 70-lb. T rail and 90-Ib. girder. 
Also owns amusement park on Buckeye Lake. *rivate rizht-of-way from 
Newark to Zanesville. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common 26,500 sis(no par) --- 25,928 shs 
cum pref 32,09 $100 S691 .650 


ywer C'o. 


Maturity. 


7 O00 
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a) 625,000 Apr 

né. pa} w York or Vhiladelphia. 
17,405 

sC,. are secured 


gold bonds, serie by a first 
\uth inder 
1y be issued in one or mors 
from time to time determine 
for refunding, (6) to a principal amount 
alue of physical property and of better 
nents and f rOVe erit provided consolidated net earnings of co 
subs. for ; period shall have nat least 174 times annual int. ch 
on all outstanding bonds and also those proposed to be issu Sinking 
beginning Jan. 1 1930 of 1 of principal amount of all bonds issued and 
outstanding. ed. prior to Mar. 1 1937 at 105 and int., the red. price 
being reduced on Mar. 1 1937 each lar. 1 thereafter 4 of 1 
to maturity. Co. agrees to reimburse the holders for the present personal 
property taxes of the States of Penna y 


.Conn., Calif., Md. and the D. of C., 
and for the present Mass. income tax, all as provided in the mortgages 
Harrison, Smith & Co. and Howe, Snow & Bertles, Inc., sold in March 
1927 $2,100,000 Ist mtze. 5! gold bonds of series C at 96% and int., 
With approx. yield of 5°47. V. 124, p. 1612 

The gen. mige. conv. 6% bonds are a direct obligation of the co. and wili 
be secured by a direct mtze. on all fixed property of the co., subject to 
$2,100,000 lst mtge. 5% gold bonds, series © The auth. issue of 
gen. mtze. bouds is limited to $750,000, of which $625,000 have been issued. 
The remaining $125,000 principal amount may be issued only when the 
consolidated net earaings of co. and its subs. for 12 consecutive tmnonths 
out of the 15 months immediately preceding the application shall be at 
east (a) 3 times the int. on the gen.mtge. bonds outstanding, incl. proposed 
issue, or (0) 1% times the iot. on all indebtedness secured by lien oa 
property prior to the gen. mtge. bonds, incl.uding those outstanding and 
proposed to be issued, whichever, (a) or (6), shall require the larger amount 
of net earnings Sinking fund of 3 per annum begins Feb. 1 1929 and 
annuaily thereafter of the principal amount of gen. mtge. bounds out 
standing to be applied to purchase or redemption of these bonds. Con 
verlible at any time on or after April 1 1929 into 11 shares of cum. 
entitled to divs. at rate of $7 per annum for each $1,000 bonds. 
prior to April 1 1928 at 105 and int. from April 1 1928 to Mar. 31 1929 incl., 
at 104 and int., the redemption price being reduced on April 1 1929 ond on 
each April 1 thereafter ‘4 of 1° to maturity. VPenna., Conn., Calif., 
Md., and BD. of C. and Mass. income taxes refunded. In March 1927 
Harrison, Smith & Co. and Howe, Snow & Bertles, Inc., sold (subject to 
prior rights of stockholders) at 97 and int., to yield over 6.40%, 
gen, mtge. convertible 6° bonds. V. 124, p. 1822 

First & Ref. Mtge. 6° Gold Bonds, Series A, 
these bonds outstanding ($1,000,000) were called for payment on April 15 
1927 at 105 and int. V. 124, p. 1668. 

EARNINGS.—For 12 months ended Jan. 31 1927: 
Gross earnings 
Oper. expenses, maint., and local and State taxes 

Balance__ 
Interest charges 

Balance before Federal taxes, amort., deprec. and 

OFFICERS.—Pres., Livingston E. Jones; V.-P., 
V. 123, p. 751, 845; V. 124, p. 1512, 1668, 1822. 
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COLUMBUS INTERURBAN TERMINAL CO. 


Controlled by Indiana Columbus & Eastern Traction Co., Southern Ohio 
— _— Co. of Zanesville, O., and Columbus Delaware & Marion 
“lectric Co. 

ORGANIZATION .—Incorp. May 24 1910 in Ohio. 
passenger and freight station in Columbus, Ohio. Expenses divided be- 
tween the three controlling companies according to traffic handled throucb 
terminal. V. 123, p. 3037. 

BONDS— 
lst mtge gold 5s $1,000,000) 

($500) nate ctf 

OFFICERS.—Pres.-Mgr., A. V. Bland: V.-P., A. F. Van Denise; Sec.- 
Treas.-Aud., F. A. Healy.—V. 123, p. 3037. 


Interest. 
5g J-D 


Date. 
1910 


Outstanding. Maturity. 
$453,000 June 1 


_— i 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 

_ Receivership.—On behalf of bondholders the Union Trust Co. of Cin 
cinnati, trustee, filed suit in Common Pieas Court at Cincinnati on Feb. 4 
1927 to foreclose the mortgage upon the assets of the road and asking for 


appointment of a receiver because of defauit in payment of interest coupons | 


due on the bonds. 


Lioyd E. Woster, Gen. Supt 
V. 124, p. 919. ' 


, Was named as receiver. 


operated by electricity. Under Ohio law remains a steam road. Has 20 
franchise limitations and is located on private right-of-way. In Sept. 1911 
entered into a Management agreement with the Felicity & Bethel RR. 

Company's subsidiary, Cincinnati Milford & Blanchester Traction Co., 
sold its trackage from Cincinnati to Milford to Cincinnati Street Ry. Co. 
in 1926 and tore the balance of its line up. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Supplies electric current for distributing systems of Georgetown, Bethel, | 


Batavia, Williamsburg, Amelia, Forrestville and Hamersville. 
ya current to the Southwestern Ohio Power Co. 
ichmond, Hamlet. Bantam, Feesburg, Felicity, 
Operates 53.7 miles from Cincinnati southeasterty to Russellville, including 
branches of 3.5 miles to Batavia and 1.5 miles to Coney Island. The 
Felicity & Bethel has 8.5 miles of track bet ween the points named in its title. 
STOCK AND BONDS— Date. Interest. Outstanding. it 
Stock $1,500,000 ee $1 500-000 ron 
First mtge $1,000,000 golds 1902 5g J-J 1,000,000 Jan 
($1,000) c*\Int.at Un. 8.B.&Tr.Co.,Cin.,trust.,& in NY 
Fel & 0g{/ 1905 5gA-O 100,000 Oct 
($1,000) not callable____c*\Int. & Union Sav. Bk. & Tr., Cin., trustee 
Equip trust certifs Series ‘‘A’’. 1922 7% 16,800 See text 
Equipmeat trust certificates_. 1924 7% )0 
quipment trust certificates Series ‘‘A”’ 
commencing May 15 1923. V. 115, p. 2648. 
EARNINGS.—For calendar years: 
Gross. Net. Tazes. 
$79,927 $13,720 
93 795 13 889 
76,593 14,593 65,690 
71,335 16,219 62,175 
OFFICERS.—Pres. & Treas., L. G. Van Ness; V.-Pres., Thos. Elliot* 


Also sup- 


Int. Rent, &c 
$65,292 


66 805 


Balance. 
$915 
13 100 
def. 3,690 


V.121, p. 2155; V. 124, p. 919. 





CINCINNATI LAWRENCEBURG & AURORA 
ELECTRIC STREET RR. 


Receivership.—Co. is in hands of receiver since June 23 1913 
1839; V. 114, p. 2115. pe 

Property sold for $205,000 on Dec. 2 1926 to Union Trust Co., Cincinnati 
a latter co. was trustee for the outstanding bonds. ; d 
« de 


V. 96, p. 


pref. | 


vy 
Red. | 


$625,000 | 
Dated July 1 1925. All of | 


me. wa 
| Reserve Power & Light Co. 


| gen. and consol. mtge. 


| deferred for a period of five years from Mar. 1 1924 to Mar. 1 1929. 


ORGANIZATION.—Formerly a narrow-gauge steam road, but pow | deferred interest shall be payable on Mar. 1 and Sept. 1 of each year begin- 


which serves New | 
Russelville and Ripley. 


| Sec. & Treas., C. 
| 3185, 3312; V. 122, p. 2189; V. 123, p. 1761. 


1 1932 | 


1 1935 | 
| merger of the East Liverpoo 


; Owns and operates 100.69 miles of track between Vanport, Pa., 


def. 7,059 | 


Sec., J. P. Longon; Gen. Mer., F. A. Nichols.—V. 118, p. 2302, 2437; | Pref 55; cant 02 000 Oa Sioa) 7277 


| First 


| after taxes, $24,082. 
| aft. taxes, $50.551. 

V. 123, p. 2390, | Smi 
| —V.116, p. 78, 722, 1051, 2390; V. 118, p. 2306; V. 120, p. 332. 


ORGANIZATION .—Incorporated tn Nov. 1895 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
4 trolley road. Operates 31.97 miles of track from Anderson's Ferry, at 
Cincinnati. to Aurora, Harrison and Lawrenceburg {In May 1922, the 
West Eud Terminal & Ry. Co. was incorp. in Ohio with a capital of $10,000 
to operate the proposed extension from Anderson's Ferry to the Dixie 
Termi 6 miles. "he cost has been estima at approximately 


ted 
$750.01 (). v. 14, p. 2240 Compare V. 113, p. 2504. See also 7,» oo 


“ 


t mtge. 5s, due July 1 1919, had not been paid up to 
Oct. 1 1423 No plan of reorganization had been formulated to that 
iate, but see V. 114, p. 2115 No further informarion 
Bus Line Opened in Sept. 1925.—See V. 121, p. 1567. 
STOCK AND BONDS— Date Interest. Outstanding. 
guemees BIT, ncmemaween aoach sib Me $750,000 
Vref 6% cum $250,000 t= Q-J 5: .900 
First mtge : $1,000) { 1899 5¢J-J 740,000 July _ 1 1919 
gold__-.- ais! _ ‘Interest at Un. Sav. Bk. & Tr. Co., Cin., tr 
Stock Pref. stock was issued for money assessed on capital stock. No 
interest has been paid. 
EARNINGS.—For calendar years. 
G77 OSS 


-- -$187 .630 


op. 2ZA15 
The $759,000 is 


Maturity. 


$750,000 


Net aft. Taz. Bond Int. Balance. 

$39,749 $37 678 sur$2,071 
14 39,296 def O82 
1924: Gross, $176,029; net 
92; net after taxes, $37,115. 
ar Stark; Gen. Mer. for 
’. 113, p. 959, 244; 

; V. 118, p. 3076; 


SE Ste¢eéeweticoneu 
192] . ’ 180,975 31. 
Latest Earnings.—F¥or 12 mos. end. Dec. 
after taxes, def., $3,315. In 1923, gross, $185, 
OFFICERS.— Keceivers, C. E. Hooven and Eds 
receivers, L. G Fe 3, 294, ~ 


Ve 8] 
Tes 


CLEVELAND & SOUTHWESTERN CO. 

A holding company. 

ORGANIZATION .—Was organized as per plan (V. 114, p. 2578) for reor- 
ganization of Cleveland Southwestern & Columbus Ry. as a holding com- 
pany for the Cleveland Southwestern Ry. & Light Co. (see below), the 
operating successor company under the plan. Owns entire com. stock of 
that company. 

CAPITALIZATION— Date. ste 
Common stock (no par) se 18,330 shs 
Pref 5% cum $4,000,000 5% $3 666,000 

Stock.—All the com. and pref. stock may be placed in a voting trust 
for a period of years For further particulars regarding holding company, 
see V. 114, p. 2578. 

OFF ICERS.—Pres., F. H. Wilson; V.-P., J. P 


Interest. Outstanding. Last Div. 


Harris; Sec. & Treas., 


| ©, J. Mayers. 


(1) CLEVELAND SOUTHWESTERN RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorp. in Ohio March 7 1924 as successor to the 
Cleveland Southwestern & ¢ Sireshens Ry. (for history see ‘‘Electric Railway 
Supplement” of April 26 1924), and as per plan of reorganization (V. 114, 
». 2578) took title on May 3 1924 to the properties of that company which 
Pad been sold at foreclosure in accordance with terms of the plan. Under 


| the plan certain underlying issues of the old company were extended for 


30 years and accrued interest paid in cash (see Group ‘‘A,”’ bond issue, 
helow), while others were exchanged for Gen. and cons. mtge. 5s of the new 
company and accrued interest paid in scrip. No provision was made for 
the com areal)‘ ef stocks of the old company 

In June 1925 acquired the properties of the Spencer Light & Power Co. 
and the Nova (Ohio) Electric Lighting Co., heretofore operated by the 
’, 120, p. 3185. Operation of the various cos. by the Western 
See V. 120, p. 3312. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates over 200 miles in and from Cleveland to Berea. Elyria, Medina, 


| Wellington, Lorain, Creston, Chippewa, Lake Seville, Wooster, Linndale, 


Puritas Springs, Galion, Bucyrus, Crestline, Mansfield, Ashland, Nankin, 
Polk, West Salem, Lodi and LeRoy and reaches Chippewa Lake. Operates 
209 miles of track (on which 177 miles are on private right-of-way). 60= 
70 and 100-Ib. rails. Standard gauge. Abandoned certain lines in 1926 
and replaced the trolley service on them by bus service. V. 123, p. 1763. 
Operates 52 passenger, 34 freight and 24 other cars. Also does commercial 
ight and power business over entire property. 

Interest Payments on General and Consolidated Mortgage Bonds Deferred .— 
Net earnings not having been sufficient to pay interest currently on the 
gen. and cons. mtge. bonds of the company, interest coupons on that issue 


| for the 5-year period from Mar. 1 1924 to Mar. 1 1929 were made deferrabie 
Owns termina!) | ‘ 
| regular interest dates unless earned and payment authorized by the direc- 


until the last 5-year period of the mortgage, and will not be paid on the 


tors. V. 118, p. 3076. 
Capitalization.—Common Stock.—$4 000 000, all held by Cleveland South- 


al western Co. (see above). 
1935 | 
Int. at Cit. Tr. & Sav. Bk., Colum., trustee. | ygar, 1 1924. due Mar. 1 1949, bearing interest at the rate of 644 %, interest 
| due Mar. 1 and Sept. 1 of each year. 2. 


Bonds.—1. Prior lien bond issue, $786,000 25-year sinking fund, dated 


’ Group “‘A”’ bond issue, $1,500,000 
divisional mortgage, dated Mar. 1 1924, due Mar. 1 1954; covers former 
issues of Cleveland & Elyria Electric ($200,000), Elyria & Oberlin Electric 
($100,000), Cleveland Berea Elyria & Oberlin ($127,000), Cleveland Elyria 
& Western, ($1.073,000); bearing interest at the rate of 6%: interest payable 
Mar. 1 and Sept. 1 of each year. 3. Group ‘‘B”’ bond issue, $2,200,000, 
Interest rate 5%; 30-year bonds, dated Mar. 1 
1924, due Mar. 11954. Covers former issues of Elyria Grafton & Southern, 
Cleveland & Southwestern Traction, Ohio Central Traction No. 1, Ohio 
Central Traction No. 2, Norwalk Gas & Electric. Interest on this amae 

is 


ning Sept. 1 1949 (see text above) 
EARNINGS.—For calendar years: 
1926. 
$1.576,473 $1,628,115 
1,406.588 1,361,336 
17,012 27,787 
294,566 


1925. 1924. 
$1,650,372 
1,396,977 
12,419 
265,814 


Gross earnings 

Op. exp., depr. & maint _ 

Other income 

Gross income 

Fixed charges, taxes 
miscell. adjustment. 259,561 321,026 296,873 107 ,627 


Net income.......«« def$72,664 def$26,460 def$31,059 sur$209,037 


OFFICERS.—Pres. & Gen. Megr., Frank H. Wilson; V.-P.. J. P. Harris 
J. Mayers.—V. 118, p. 1909, 2437, 3077; V. 120, p 








STEUBENVILLE EAST LIVERPOOL & BEAVER 
VALLEY TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 asa 
I Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 


11.9 | at eeeed euaemanian. aan Sikes Mala o ¢ 
are due $4,260 semi-anauaily, | of merged companies, see ‘‘Electric Railway’’ Section for Jan. 1918. 


FIELD OF OPERATIONS AND CHARACTER OF Siegen gem 
and Steu- 
benville, O., and in Steubenville, East Liverpool and Wellsville, O., and 
Chester, W.Va. Also operates in intervening towns and operates a through 
line between Steubenville and Beaver, Pa. 80 cars. Through the Valley 
Motor Transportation Co., a subsidiary, operates buses in East Liverpocl 
and Steubenville. V. 118, p. 2306 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
- $2,000,000 

Pref 5% cum $2,609,000 ($100)  --- 2,600,000 

mtge $3,000,000 gold{ 1917 1,600,000 Nov 1 1947 
($1,000) c\Int. at Comm’! Trust Co., Phila., trustee. 
Bonds .—Redeemable at 105 and int. since Nov. 1 1922. $117,000 of the 


bonds reported outstanding are held in the treasury. 
EARNINGS.—For year ended Dec. 31 1924: Gross, $1,023,140; net, 
For year ended Dec. 31 1923, gross, $884,836; net, 
In 1922, gross, $504,520; net, aft. taxes, def., $74,002. 
OFFICERS.—Pres., J. H. Maxwell, Beaver, Pa.; Gen. ty Fe o; -. 
th, Chester, W. Va.; . & Treas., Geo. H. Faulk, East Liverpool 
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POWER, LIGHT AND RAILWAY 


145 








CITY RAILWAY CO. 


ORGANIZATION .—Chartered May 12 1893. 
years from Feb. 8 1892 and April 1893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operating in Dayton,O. Controls and operates in all 39.664 
miles of single track, namely, Third St. Line, Fifth St. Line, Green_Line 
and Kammer Ave. Line. Gauge, 4 ft. 8% in.; rails, 70 and 80-Ib. T and 
70 and 90-lb. girder; operating 82 passenger cars and in addition other 
necessary equipment. All electric and power purchased. 

STOCK .—$2,400.000 ($100) com. auth. (issued $2,395,100) and $600,000 
($100) 6% pref. auth. and issued. 

Diridends.—6% per annum is being paid on pref. On common, in 1900 
to 1903, incl., 6%; also 16 2-3% ($250,000 in new stock at par or in cash), 
declared Nov. 1903, paid Jan. 1 1904; in 1904, 6%; in 1905, 644%; 1906 to 
1910, inclusive, 7% per annum; in Feb. 1907 paid a special div. of 5% 
(V. 83, p. 1590); m 1911, 7%, and in April 1911 a special div. of $9 09 1-11 
V. 92, p. 1178); in 1912, Jan., 1% %; in March 1912 began paying divs. 
Q-at. instead of Q.-J., and on March 31 paid 14%; June, 2%; Sept., an 


Franchises run for 50 


ec., 2%. In 1913, 8%. Im 1914, 7%%. In 1915, 6%. In_ 1916, 
6%%. In 1917, 7%. In 1918, 6%. In 1919,6%. In 1920, 6%. In 
1921, 6%. Im 1922, 3%%. In 1923, 3%. In 1924, 3%. In 1925 
3%. In 1926, March %%; June, 1%; Sept., 1%: Dec., 144%. In 1927: 
March, 14%. 

EARNINGS.—For calendar years: ; 

926. 1925. 1924. 1923. 
ee sree $1,006,029 $963 ,607 $973,632 $993 ,672 
I a il be cdabttckastk incdhs ensnit ae ne 249,160 203,341 116,727 115,288 
OFFICERS.—Chairman of Board, J. M. Markham; Pres., Geo. G. 


Shaw; Vice-Pres., H. 8. Mead: Sec., R. K. Wandis; Treas., T. A. Ferneding. 
Office, 14 East Second St., Dayton, O.—V. 111, p. 294; V. 113, p. 292, 
627, 1052. 





DAYTON COVINGTON & PIQUA TRACTION. 

On Nov. 6 1926 operation of interurban cars between Dayton and Piqua, 
O., ceased. It was said that the line would be junked. See for history of 
this co., in hands of the receiver since March 1922. ‘Public Utility Com- 
pendium” of Oct. 30 1926. V. 123, p. 2897. Details about the sale of the 
property are given in V. 123, p. 3039. 


DAYTON & TROY ELECTRIC RY. 


ORGANIZATION .—Incorp. 1900. __Is built on both public and private 
tight-of-way. Completed in Dec. 1901. In May 1902 took over Miami 
Valley Ry. under 99-year lease at a rental of $9,600 per annum, which is 
applicable to stock of $300,000, mortgage having been canceled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns equivalent of 32.68 miles of single track between 
Dayton and Troy. Leases 14.25 miles between Troy and Piqua (incl. 3.31 
miles local lines in Piqua); total operated, 46.93 miles. Rails, 70-lb. T. 
Has a freight station in Dayton which is used jointly with the Dayton & 
Western Traction. Power is purchased from Dayton Power & Light Co. 


CAPITALIZATION .—Stock, $500,000 ($100) com. auth. and issued, 
and $800,000 ($100) 5% cum. pref. auth.; $647 800 issued. No bonds 
contemplated. 

Diridends.—On the pref stock 5% per annum paid to Dec. 31 1919, 
(n 1920, Mar, 1K% None since. On com., Jan. 1 1904, 2%;in 1905 
6%: in 1906, 6%; in 1907. 2%; in 1908, none: in 1909, 5%; in 1910, 6% 
in 1911. 5%; im 1912, Mar., 1% %. In 1913, Sept.. 14%; Dec.. 1K% 
in 1914, June, 1%%;: in 1915, Dec.. 1% %: in 1916 and 1917. 5% eac 
None since. 


EARNINGS.—For calendee pears: 





~ 


; ty 9 389781 Deduct'ns Dividends. Surplus 
[EEE sseseoe 03,44 —_ §=~saeeeen 8 =6066eeee | 606©6©|©€| eel 

1921 cowaue ety ‘ 99.267 a =—S tise 37.950 
WED osasoes 417,674 90.611 48,245 8.09) 34,268 


098 . 
Latest Earnings.—For 12 mos. end. Dec. 31 1924: Gross. $397 .072; net, 
after taxes, $31,381. In 1923, gross, $404,704: net, after taxes, $37,707. 
OFFICERS.—Pres., H. P. Clegg; V.-P. & Gen. Mgr., R. A. Crume 
Sec. & Treas.. L. C. Clegg, Aud., J . Genera! Office, Dayton 
Onto.—V. 102, p. 15 ; V. 114, p. 305: V. 115. p. 988, 2477. 


DAYTON-XENIA (ELECTRIC) RY. 


ORGANIZATION.—Incorp. in 1926 as a reorganization of Dayton 
Springfield & Xenia Southern Ry., sold at foreclosure July 22 1926 to 
C.J. Ferneding. V.123,p.841. Co. owns its own track in Dayton and 
conducts a local business in that city, operating modern double-truck cars. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates a trolley line between Dayton and 
Xenia 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
a ee Dn cuasesneass 
a 5a eas ae 5 doe . A 
lst mtge collateral trust “—_ 6 I 250,000 

OFFICERS.—Pres. & Gen. Mgr.. J. A. Ferneding: V.-P.—-& Treas..C. J- 


Ferneding; Asst. Treas., J. P. Kemper; Sec., H. L. Ferneding, all of Dayton. 
—V. 89, p. 285: V. 105, p. 2272; V. 113, p. 70; V. 117, p. 1662, 1883; V. 119, 
p. 1063; V. 123, p. 841. 





DAYTON & WESTERN TRACTION. 

ORGANIZATION .—Incorporated on June 26 1898. Was leased o1 
June 15 1906 to Ind. Colum East., but lease was abrogated and the pro 
pverty turned bac’ to the co for operation on April 25 1920 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates from Dayton, Ohio, to Richmond, Ind. At 
Richmond connection is made with Terre Haute, Ind. & East. Trac., mak- 
ing possible the operation of through cars from Indianapolis via Dayton to 
Columbus, a distance of 194 miles. Operates 3 fast cars between Dayton 
and Indianapolis without change. Has a freight station in Dayton which 
is used jointly with the Dayton & Troy Elec. Ry. Has spur track to plant 
of the Greenville Gravel Co. Purchases power from the Dayton Power & 
Light Co. Has 3 automatic sub-stations. 

sTOCh— Dw. Period. Outstand’g. Last Divtdena 
Jommon, $900,000 ($100) ..-.------- J $672.5 See text 
Pref. $850,000 ($100) 5% cum Q-M &50 000 See text 

Dividends.— Were paid under the terms of the lease up to March 1920 
None since. For terms of lease see ‘Electric Railway" Section for Apri) 
1920 

EKARNINGS.—For 12 mos. ended Dec. 31 1922, gross, $264,524; net 
after taxes. $57,150. In 1921. gross, $275,253: net, after taxes, def.. $4,946 

OFFICERS.—Pres. and Treas., Valentine Winters; Sec., J. H. Winters: 
Gen. Mer., Henry Gebhart; Aud., P. A. Hommel.—V. 82, p. 1437; V. 83. 
0. 36, 94, 379; V. 110, p. 2192. 


a 


OAKWOOD STREET RAILWAY CO. 

ORGANIZATION .—Incorp. July 22 1870 in Ohio. Franchise expires 
1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid over 
the objections of the City Solicitor. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1916) the Oakwood RR.’'s line in Oakwood village: 
total miles operated. 10.5. Standard gauge. 

CAPITALIZATION .—Stock auth. and outstanding, $500,000 (par 
$100). No bonds. 

OFFICERS.—Pres. & Treas., H. P. Clegg; V.-P., J. H. Winters; Sec., 
Harry C. Weingartner; Gen. Mgr., F. P. Snyder, all of Dayton.—V. 100, 
p. 1438; V. 113, p. 72. 








FOSTORIA & FREMONT RAILWAY CO. 
ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 
represented by interests identified with the Lake Shore Electric Ry. Co. 
and Western Ohio Ry. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides passenger business, does a freight and express business and handles 


| 


| 








coal for use by Ohio State Power Co. at Fremont. 21.38 miles of electric 
interurban railway on private right-of-way, connecting Fostoria and 
Fremont. Forms the connecting link between the Western Ohio Ry., 
Toledo Fostoria & Findlay Ry. and Lake Shore Electric Ry., all of which 
use the line under traffic contracts. 

STOCK AND BONDS— _s Date. 
Com stock $200,000 ($100)_.. —--- 
Pref stock $200,000 ($100)__.. __-- 
First mtge $250,000 ($1,000)\ 1910 5 A-O 

ac $5 haa bee c*{Int. at Cleveland (Ohio) 

Bonds .—Normal Federal income tax paid at source. 


- Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. 


See text. 
85,000 Oct 1 1930 
Trust Co., trustee. 


In 1917, 


ec.,6%. In 1918, Dec., 3% In 1919, Dec., 3%. In 1920, Dec., 6%. 
In 1921, Dec.,6%. ‘in 1922, Dec.,3%. ‘In 1923, Dec.,3%. None since. 
EARNINGS.—For calendar years: 

; Gross. Net,aft.Tazes. Int. Depr .Res. Bal. 
1926 $86,751 $17,805 $5,448 $1,909 $10,448 
1925 89 809 17,069 6,433 1.909 8,727 
ee 90 .OS6 18,395 6,620 1,680 10.095 
Ie sik tah tins sce aneis 87 509 13,833 6,770 1,909 5.154 
ee ees 91.448 15,289 6,248 1,450 7,591 
_, OFFICERS.—Pres., F. D. Carpenter; V.-Fres., J. H. Goeke; Sec. & 

Treas., R. C. Guernsey; Aud., E. O. Reed; Traffic Mgr., C. O. Sullivan 





—V. 107, p. 40, 82. 





LIMA-TOLEDO RAILROAD CO. 
ORGANIZATION .—Organized in Dec. 1922 and took over the interur- 
ban line from Lima to Toledo, formerly controlled by the Ohio Electric Ry. 
Capitalization.—Common stock, $650,000; 7% pref.. $750,000: first mtge. 
25-year 6% bonds, $1,000,000.—V. 115, p. 2046; V. 116, p. 1049. 
EARNINGS.—For calendar years: 


Gross. Net Earnings. Taxes. Int., Rentals. Balance. 
1926 $699,062 $138,017 $32,586 $64,012 sur.$41,419 
1925 Seo 561,617 122,463 31,639 64,581 sur.26,243 
er 514,064 16,819 29,622 60,395 def.73.198 
OFFICERS.—Pres., B. J. Jones; V.-P., F. A. Bundy; Sec. & Treas., 


C.E. Baker. Offices: Lima, Ohio. 





LIMA CITY STREET RAILWAY CO. 


ORGANIZATION .—Incorp. in Ohio on Aug. 12 1922 and acquired the 
street car system in Lima, O., in Nov. 1922, formerly controlled by Ohio 
Electric Ry. Co. The interurban line from Lima to Toledo was taken over 
ny te Lae, soled ES. 3 - (eee that company below). 

apitalization.—Stock , $380,000; bonds, lst mtge. 24-year 6%, $350,000. 
—V.'116, p. 2388: V. 117. p. 1017, 1555. , 


EARNINGS.—For calendar years: 


Gross. Net Earnings. Tazes. Int.&Rentals. Deficit. 
1826 $276,305 $55,602 $12,070 $56,716 13,184 
ee. 271,194 59,433 13,411 54,529 8,507 
eee 304,539 44,229 14,463 45,664 15,899 

OFFICERS .—Pres., ......-.... : -P., B. J. Jones; Sec. & Treas., 
C. E. Baker. Offices, Lima, Ohio. 


WESTERN OHIO RR. 


ORGANIZATION .—A holding co. Incorp. in Ohio on June 7 1910 to 
take over under lease the Western Ohio Ry. but lease was canceled by vote 
of stockholders on June 28 1915 and the company’s electric light and power 
piant at Sidney sold to the Standard Power & Equipment Co. and all ite 
other property and assets to the Western Ohio Railway Co. except the stock 
of that co. owned. Holders of com. stock of Western Ohio Ry. had right 
to exchange before Jan. 1 1911 their stock for stock of Western Ohio RR. 
on basis of 3 shares of Ry. for one share of RR. V. 90, p. 1556. 29,702 
shares were so exchanged. Stock auth., $1,000,000; issued, $990,900. 


(1) WESTERN OHIO RY. 


Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a forma) 
bill of foreclosure in the State Court at Lima, Ohio. V. 114, p. 739. 

ORGANIZATION —Incorp. in Ohio on Oct. 11 1900. This road 
forms a link in the through car service from Cleveland to Dayton and 
between Detroit and Dayton. Outside of municipalities has private right- 
of-way. Franchises in towns are for 25 years. Owns entire com. and pref. 
stock of the Lima Findlay & Toledo Ry. V. 83, p. 97, 157, 381. Has 
contract to furnish power until Jan. 15 1928 to Ohio Power Co 

Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates from Lima through Wapakoneta and St. Mary’s to 
Celina; from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through 
line to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 
18 pass. motor cars,7 freight motors cars and 66 freight and express trail cars. 

Kond Interest Deferred—Default, &c.—Due to severe weather conditions 
during the winter of 1917 and the resulting increased cost of operation, the co. 
found itself unable to meet the bond int. due May 1 1918 on its Ist M 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288, 
Compare V. 106, p. 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due, but has since 
been paid. Nov. 1 1919 int. ‘a. -Y bout April 30 1920. The May 1920 
coupon was paid Nov. 1 1920. he coupon due Nov. 1 1920 was not paid 
when due but has since been paid. Int. for 6 mos. ended Oct. 31 1922 was 

aid Nov. 1 1922, while int. for 6 mos. end. open 30 1923 was paid Mey 1 
923, while coupon No. 39, due April 30 1921, was paid Dec. 31 1923, 
leaving unpaid coupon No. 40, due Oct. 31 1921, and 6 mos. int. due 
April 30 1922. V. 116. p. 2132. In Sept. 1921 two committees (since 
consolidated) were form to protect the interests of the holders of the 
lst mtge. 5% bonds, owing to the company’s inability to pay same at 
maturity, Nov. 1 1921 (see below). 

Committee for 1st Mtge. 5s.—Chairman, J. P. Harris; A. M. Chambers, 
I. F. Freiberger, E. J. B. Huntoon, L. J. Wolf; vont veyt Thos. H. Jonea. 
Depositary, Union Trust Co., Cleveland; Sub-d itaries, Fidelity Trust 
Co., Baltimore; State Street Trust Co., Boston; Marine Trust Oo.. Buffalo; 
Empire Trust Co.,N Y.City. In Jan. 1924 it was reported that $2,494,000 
of the $2,500,000 had been deposited. V.114,p.739. For two protective 
committees as originally constituted, which were merged into thejabove 
see this Section for Oct. 22 1921. 

lemporary Extension.—The committee named above in a circular an- 
aouaced « Lempotary extension program under which the lst mtge. 5s are 
allowed to run as past due for the present at 6% interest. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
oi eS OUYUCCO*FS. OO ae Sy csr-asegue 
Ist pf $500,000 ($100) 7% cum -.-- ------- 476,000 Apr'17,1%% 
2d pf $500,000 ($100) 6% cum_ _..- __.-..-- 450.000 Sly 141 4 
First mortgage $3,000,000 g( 1901 5g M-N_ 2,500,000 Nov 1 1921 


($1,000) $26,500 per mile Interest at Union Trust Co., Cleveland, trus- 


c*&rtf | tee, or First National Bank, New York. 
Collateral trust mortgake | 1910 6% 24,000 July 1 1930 
ade ae kere tf|Cleveland Trust Co., trustee 


$500 000 ; 
L } & T first mtge $600,000{ 1995 5 J-J 324,000 July 1 1925 

gold ($1,000) ctf; Interest at Citizens’ Savings & Trust Co., 

| Cleveland, trustee, or in New York. 

General mortgage $500,000-- 1918 6% See text 

Stock.—1st pref. is red. at 107%. 

Bonds.—The West Ohio Ist M. bonds have no sink. fd. and bonds are 
not subject to call. $476,000 have been canceled. See V. 76, p. 160, for 
agreement among bondholders. 


Coll. tr bonds are convertible into Ist pref. stock and are secured by 
deposit of $24,000 Ist 5s. $476,000 have been converted. No sink. fd.; 
rol. on Nov. 1 1921 at 110. As bonds are converted, proportionate 


amounts of the Ist 5s which are collateral will be canceled. 

The Lima Findlay & Toledo bonds have a sinking fund of $10,500 per 
annum, which began in 1911. Are subject to cal} at 1} $76,000 have 
been retired. V. 80, p. 2344. We were advised that these bonds were 
temporarily extended at the same interest rate. 

Dividends.-On Ist pref. =; divs. were paid regularly to and including 
April 1917. None since. n 2d pref. first div., 174%. paid Oct. 1910 


and same amount quar. to and including July 1914. one since. 
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PUBLIC UTILITIES 


(Vor. 124. 











EARNINGS.—For calendar years: 





Gross Net (after Preferred Balance 
Earnings. Tazes). Interest Dividends. Surplus 
1926 $878,427 $178,445 $163,246 ° $15,199 
877.860 171,436 |: | Ss 9,589 
1,019,018 11,576 _—— § ~ss-«<-— 49,293 
ae 1,052,415 $3 243 2 § ceanwe 116,993 
ES 950,643 216,733 ie 8 =«—s abeeaes .138 
Sa 1,005,485 239,686 a 6 6=—l me 75,803 
Tiibnasenne 1,158,808 191.226 163, some 27 358 
OFFICERS Pres., F. D. Carpenter, Lima; V.-P., A 3orn, Cleve.; 
Sec. & Treas., H.C. Lang. V. 118, p. 2825; V. 122, p. 2194. 
YOUNGSTOWN & OHIO RIVER RR. 
ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 


eased for 99 years Salen KR. from Pittsburgh Lisbon & Western RR. Co., 
for $6,000 per annum; the former runs between Salem and Washingtonville, 
7m. In 1910 road was re-capitalized and new securities issued as below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley and steam road. Freight service operated by steam; passenger 
service by electricity. Operates from the terminus of the Stark Electric Ry., 
in Salem, Ohio, through the city of Salem to a connection with the Salem 
RR., and over the Salem RR. from Salem through Washingtonville, Lee- 


tonia, Lisbon and West Point to East Liverpool, Ohio, a distance of 36 | 


At Leetonia, O., connection {is made with the Youngstown & 
Owns 29.19 miles of track and leases 6.81 miles. Standard 
Pass. equip., 7 cars; freight, 3 locomotives, 


miles. 
Southern Ry. 
gauge, mostly 70-lb. T rail. 
15 cars. 


STOCK AND BONDS— 
Stock common $1 ,000,000- - - 
Preferred $1,000,000 5% cum. -.-- ------- 1,000,000 Mar'’24,1\% 
First mortgage $2.500.000/ 1910 5A-O 1,200,000 Apr 1 1935 

gold ($1,000)_---- _...c*!}Int. at Union Trust Co., Cleveland, trustee, 


Date. 


Interest. Outstanding. Maturity. 
$1,000,000 See text. 


or First National Bank, New York. 
Stock.—Pref. stock div. is cumulative from July 1 1913. 
Bonds.—Subject to call on any int. date at 105 and int. Remaining 


bonds are reserved for acquisition and extension under certain restrictions. 
The interest coupons due Oct. 1 1926 were not paid at maturity but on Dec. 31 
1926, with 6% interest from Oct. 1 to Dec. 31 1926. V. 123, p. 3322. 


Dividends .—Dividends on pref. began in 1910 and in that year 14% was 
paid. In i911, 34%; in 1912, 44%; in 1913 and 1914, 3% %; in 1915, 
4%%; in 1916, 5% and 3% extra, paying up all accumulations; in 1917, 


5%. In 1918, 5%. In 1919, 5%. In 1920, 5%. In 1921, 5%. In 
1922, 5%. In 1923, 56%. In 1924, Mar., 1%%; none since. Initial 


div. on com. of 1% paid in Dec. 1916. None to Sept. 1920, when 1% was 
paid; in Dec.,1%. 1In1921,4%. 1n1922,1%. In1923, 1%; none since. 


EARNINGS.—For calendar years: 


Year Ending Gross Ezp., Tazes Net Bond Balance 
Dec.31— Earnings. & Rentals. Earnings Interest. for Divs. 
NS tke we © $316,384 $300,232 $16,152 $60.C00 def$43,848 
i - 315,089 282 482 32,607 60,000 def27,393 
SPP 336,430 326,243 10,187 60,000 def49,813 
See 537 ,826 413,791 124,035 60 ,OC 64,034 
eee 478,401 356,790 121,611 60,000 61,611 
Operating Statistics— 1926. 1925. 1924. 
Car mileage , 726,091 668,179 674,515 
Revenue passengers carried__-_-—-—_- 561,585 538,740 603 ,722 
OFFICERS.—Pres., Chas. 8S. Thrasher; V.-P. & Gen. Megr., J. D 


Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. F. Miller; 
Asst. Sec., G. D. Pyne. Operating Megrs., Warren Bicknell Co. Oper- 
ating office, Leetonia, Ohio; executive offices, 2024 B. F. Keith Bldg., 
Cleveland, Ohio.—V. 117, p. 555, 796; V. 118, p. 796; V. 123, p. 3322. 


——-S 


SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .— Incorp. In Aug. 1906 to succeed the Sprin 
Xenia Ry., which was organized in 1904 to succeed the Springfield 
Traction Ce., which had n sold under foreclosure. V. 83, p. 214. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of track connecting Springfield and Xenia. Rails. 
70-lb. T; five cars, of which 3 are modern cars, purchased in 1925. 


8TOCK.—Common, auth. and issued, $300,000; preferred, 5% cum.. 
auth. and Issued, $300,000. Par, $100. $1,200 of each class heid in treas. 


Dividends.—First div. on pref., 4%, was paid Oct. 1 1908. In 190», 
64%. _1n1910,4%%. In1911,84%%. 101912,64%%. 1n1913, Mar., 
tg Pe June, 14%; Sept., 14%; Dec., 14% regular and 2% extra, which 

d accumulations in full to Jan. 11914. In 1914 to 1920, Inclusive, 5%. 
n 1921, 5%. In 1922, 5%. In 1923, March, 1%; Jume,1\%. In 
1924, March, 1%%. Initial dividend on common of 2% paid Dec. 1913. 
In 1914, 1915 and 1916,3%. In1917, Dec.,2%. None to Dec. 31 1419, 
when 1% was paid. None since. 


EARNINGS.—For calendar years: 





eld & 
Xenia 


1926. 1925. 1924. 1923. 
Car miles operated 282,670 264,522 268,455 256,003 
Pay passengers carried 298,781 314,105 373,268 391,427 
Gross earnings - S7S8,866 $81,154 $95,072 $106,867 
Operating expenses 80,740 x85 ,564 106,001 104,496 
Taxes =, aes 4,245 4,550 4,595 5,596 
Net earnings---_- cdef.36,119 def.$8,960 def.$15,523 def.$3,225 





x Includes 12,972 depreciation. 


OFFICERS.— Pres., Warren Bicknell, Cleveland; V.-P., Geo. A. Coulton; 
Sec. & Treas., Chas. 8. Thrasher; Oper. Mgrs., The Warren Bicknell Co.— 
V. 101, p. 2072: V. 105, p. 2367; V. 116, p. 2131; V. 120, p. 1461. 





YOUNGSTOWN & SUBURBAN RY. CO. 


in July 1917 control was acquired oy, Municipal Service Co., a Maine 
holding corporation. V. 104, p. 1387, 1592, 1 » 2013. 


ORGANIZATION .—-Incorp. in Ohio in Jan. 1916 and acquired the prop- 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 1916. 
V. 103, p. 940, 1033. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates interurban road between Youngstown and Leetonia, about 23.13 
miles. 13 cars. Also operates buses through Youngstown & Suburban 
Transit Co. and subsidiary, Columbian Bus Co. Passengers carried for 
12 mos. ended Feb. 28 1927: railway, 1,230,309; bus, 224,053. 

STOCK AND BONDS— Date. Interest. Outstan 
TPCT EE cnncacaded see= shesewic $350 

erred (cum) $750,000----. ---- are 
798,000 Sept 1 1936 


000 6% 
First mtge $1,500,000--.c_tf. 1916 5 M-S 
Bonds .—Remainder are reserved for extensions and additions under cer- 


be neue Dace 10 by * pn a6 ae ene ag Ur = ‘ wie's fund to 
¥ a and in annually, D Sept. 919. uarant 
Trust Co., New York, trustee. “ 7 
EARNINGS.—For calendar years: 

Gross. Net after Tazres. Fixed Charges. Balance. 
De Ii as di dst ce ao $361,292 $94,738 $87 .445 $7 ,293 
a i te bc 362,225 70,347 40,602 29,745 
aia aa mie oe 284,921 54,511 47 ,3S1 4,431 


OFFICERS.—Pres., F. W. Woodcock; Vice-Pres., Fred Tod and H. D. 
Polbemus; Sec., C. A. McClure; Treas., W. E. Shaw Jr. Office, Youngs- 
town, Ohio. Operating Managers, Gen. Eng. & Mgt. Corp., 165 Broad- 


way, N. Y. City.—V. 104, p. 1592, 1900, 2013; V. 113, p. 1889; V. 116, p. 
2008, 2390. 


COLUMBUS MARION & BUCYRUS RY. 
ORGANIZATION .—Inocorp. in Ohio Mar. 25 1914 as a reorganization 
wf the Columbus Marion & Bucyrus R&., sold under foreclosure per plan, 
V. 96, p. 1458, 1839. 


STOCK AND BONDS— Date. Interest. Outstahding. Maturity. 
I, SE Sikh chines aiediie a ehiiads 50.000 PR ae 
| First mortgage $100,000...tf 1914 6% 47,000 1934 
| Gen & ref M $350,000 gold__tf 1914 5% 250,000 194 








Bonds.—The first mtge. 68 are red. at 102% and int. on any int. day. 
Remaining $48,000 is held by trustees; $5,000 are held in treasury. 

$100,000 gen. & ref. mtge. bonds are reserved to retire first mtge. bonds. 
Vv. 96, p. 1488, 1839. 

EARNINGS.—For calendar years: 


Gross. Net. Int. & Tares. Bal., Def. 
1926 $62,546 $8,497 $17,365 $8 S68 
1925 - 62,952 14,463 17,409 2,946 
1924 - . 55,908 6,426 18,769 12,343 


OFFICERS .—Pres. & Gen. Mer., Geo. Whysall; V.-P., Jas. H. Caldwell, 
Troy, N. Y.; Sec. & Treas., H. B. Hane; Aud. & Asst. Treas., John J. Hane. 
—V.'101, p_ 1013, 1713; V. 110, p. 764, 2657. 





TOLEDO FOSTORIA & FINDLAY RY. 


ORGANIZATION .—Incorp. in 1900. In Nov. 1916 purchased the 
11%-mile line of the Lake Erie Bowling Green & Napoleon RR., between 
Pemberville and Bowling Green (bid in at receiver's sales on Aug. 5 1316 
by the bondholders. V. 103, p. 666, 1032; V. 103, p. 1889). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 64 miles between Bowling Green, Toledo, Fostoria and Findlay 
Portions between Pemberville and Toledo put in operation in June 1908. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock common ($100)-_---.--- ---- janes. , f fee 
Stock pref 5% cum ($100)__.- ---- Q-J 800,000 See text 
First mortgage $450,000 gold! 1900 6 A-O 354.000 Oct 1 1940 


PR bicetbbrenwridnen c\Int. at Cleveland Trust Co., Cleve., trustee. 


Bonds .—May be called at any time. Originally matured Oct. 1 1920 ana 
bore 5% interest but were extended for 20 years at6%. Sinking fund began 
July 1 1905. $96,000 bonds have been retired. 


Diridends.—1 % is being paid quarterly on preferred stock. 
EARNINGS.—For calendar years: 


1924. 1923. 1920 
I a a $326,012 $357 ,622 $384 944 
Net, after interest and taxes_______-_ def12,278 37,971 53,107 


OFFICERS .—Pres., H. ©. Greer, Morgantown, W. Va.; V.-P., C. O. 
Fernsell, Jr., Dover; Sec. & Treas., A. J. Krantz, Dover; Mer., E. Smith. 
Fostoria.—V. 118, p. 86, 432; V. 119, p. 1954, 2065, 2288. 








INDIANA 

















INDIANA ELECTRIC CORP. 


New Company Plan.—Tentative plans for consolidation of Central In- 
diana Power Co. and subsidiaries with Terre Haute Indianapolis & Eastern 
Traction Co. and certain subsidiaries announced in June 1926, provide 
that Indiana Electric Corp. should acquire by purchase or consolidation all 
franchises and other assets of Central Indiana PowerCo. as adjusted, and 
should acquire by consolidation all of the property, franchises and other 
assets of Terre Haute, Indianapolis & Eastern Traction Co. as adjusted, 
includng virtually the entire common stock of the Indiana Central Rapid 
Transit Co. (a new company) to be presently outstanding. It would also 
acquire all the property, franchises and other assets of the Terre Haute 
Traction & Light Co. as adjusted. On completion of plan, mortgage of the 
Indiana Electric Corp. woud attach as a direct first lien to all physical 
property already owned by it, together with the properties previously 
owned by the Terre Haute Indianapolis & Eastern Traction Co. with certain 
exceptions, and the properties of the Terre Haute Traction & Light Co. 
subject only to $1,500,000 prior lien divisional] bonds. 





CENTRAL INDIANA POWER CO. 


Is controlled by Samuel Insull and associates, United Gas Improvement 
Co., the Middle West Utilities Co. and the Midland Utilities Oo., through 
ownership of the majority of the commonstock of the parent company, 
the American Public Utilities Co. 


ORGANIZATION .—Incorp. Sept. 17 1912 in Indiana as the Merchants 
Public Utilities Co.; name changed to present title in 1922. Owns all the 
outstanding bonds and the present outstanding capital stocks, except 
$10,145,350 of bonds and directors’ qualifying shares, of ten public utility 
companies operating within the State of Indiana. Also owns $3,434,500 
of bonds of the Indiana Electric Corp. In May 1926 co. acauired control 
of Indiana Gas Light Co., which owns distribution systems in several northern 
Indiana towns.—V. 12: p. 2798. 

Merchants Heat & Light Co. sold by Central Indiana Power Co. in latter 
part of 1926. Formal transfer of company was effected as of Jan. 31 1927. 

Consolidation Plan.—For plan, announced on Jan. 29 1926, to consolidate 
Central Indiana Power Co. and its subsidiaries and the Terre Haute. 
Indianapolis & Eastern Traction Co. and certain subsidiaries into the 
Indiana Electric Corp. in order to bring the electric light, power and traction 
business of central northwest Indiana under one large operating company, 
Central Indiana Power Co. to become a holding co.; see V. 122, p. 607, 746. 
See also V. 122, p. 3347 and V. 124, p. 1823, under ‘‘Terre Haute Indian- 
apoiis & Eastern Traction Co.,’’ and Indiana Electric Corp. above. Over 
88% of bonds deposited with committee. V. 124, p. 1823. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Subsidiary companies serve 196 cities and towns located in 33 counties of 
Indiana, with one or more classes of public utility service. Estimated 
Pees. 500,000. Their business is essentially the supplying of 
el city for domestic and commercial needs, as over 75% of the combined 
operating revenue is derived from such service. 


ae, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100).. ---- _------ x$10,000,000 __. 
Pref 7% cur $10.000.000 ($100)_--- 7Q-M 7,612,400 Mar’27, 134 
6% cumulative preferred _-_- 6% 


aes / 62.400 Jan '27,1% 

ist mortgage aud cullaterairef) 1922 6g J-J 11,850,000 July 1 1494/7 
Series ‘A’ gold e*/Union Trust Co., Chicago trustee. 

3-yr coll notes, ser A ($1,000,\|_ 1925 6J-D $5,000,000 June 1 1928 
$500, $100)..-_------ c*tf{ Int. at Halsey, Stuart & Oo., Inc., Chic.,.N.Y 


xAll of the common stock is owned by the American Public Utilities Co. 


Stock.—Preferred is redeemable at 115. Campany is under contract to 
repurchase its pref. 7% stock as follows: On Dec. 15 1928, 2,780 shares 
at par. At various dates on or before March 29 1934, 1,486 shares at 
$92 50; at any time or to April 18 1929 upon 90 days demand, 2,460 
shares at $85. V. 121, p. 1676. 

Bonds.—The 1st Mtge. coll. & ref. gold 6s, Series ‘‘A,"’ are call., all or in 
gees after June 30 1932 as follows: July 1 1932 to July 1 1937 at 107% 

uly 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 102% 
thereafter at 100. 

The 3-year 7% and 5\%% collateral gold notes of 1924 were retired at 
maturity, March 1 1927, at par ($100). 

The 3-year 6% collateral guid nutes of 1925 are red. all or part upon 30 
days’ notice at par and int. Secured by pledge of $4,125,000 lst mtge. 
coll. & ref. gold bonds or in lieu thereof, an equal prin 
mtge. bonds of Indiana Electric Corp., 
value of stock of the subsidiaries or assoc 
4 mills tax, Mass. income tax not cxceedins 
Halsey, Stuart & Co., Inc., sold $5,000, 





cipal amount of Ist 
lus not less than $2,375,000 par 

company, - and Conn. 
6%,refundable. In July 1925 
at 100 and int. V. 121, p. 72. 

















Apr., 1927.] 


POWER, LIGHT 
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EARNINGS.—Consolidated earnings of co. and subsidiaries for calen- 


dar years: 
Gross, Incl., Net, After Fized Fized Preferred 
Other Income. Maint.& Taz. Charges. Dividends. Balance. 
SP cssnew $7 .990 543 $3 .094 457 $2,230,823 $537,862 $325,772 
BEEO sescce 7,210,682 2,315,898 1,578,256 472,752 264 890 
ite 6,538,650 2,252,169 1,328,206 396,713 527 ,250 


OFFICERS.—Pres., Martin J. Insull; V.-P., Samuel E. Mulholland; 
Treas., Louis B. Schiesz; Sec. & Asst. Treas., Paul OD. Birdsall. Office, 
Indianapolis, Ind.—V. 119. p. 1175: V. 121, p. 72, 1567, 1676; V. 122, p. 
607, 746, 2797, 3337; V. 124, p. 1065. 


(1) NORTHERN INDIANA POWER CO. 


x. the outstanding stock is owned by Central Indiana Power Co. (see 
above). 

ORGANIZATION .—Incorp. in Indiana Nov. 9 1922. A consolidation 
of the Indiana Rys. & Light Co. (for history see ‘‘Electric Railway"’ Sup- 
pepent of April 26 1924), United Public Service Co., Noblesville Heat, 

ight & Power Co., Wabash Water & Light Co., Sheridan Water, Light & 
Heat Co., Logansport Utilities Co. and Roann Light & Power Co. Has 
since acquired the Huntington Light & Fuel Co., Farmers’ Mutual Elec- 
tric Light & Power Assn. and Larwill Light & Power Co. Acquisition in 
1924. see V 119, p. 2763. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric energy to over 95 cities and towns in northern Indiana. 
Also supplies steam heat in Kokomo and Noblesville, Huntington and 
Rochester, and gas in Huntington. Operates 53 miles of interurban elec- 
tric railroad from Marion through Kokomo to Frankfort and 9 miles of 
street railway in Kokomo. Is connecting link between the Terre Haute 
Ind. & East. Trac. Co. and the Union Traction Co. of Indiana. Standard 
gauge, 70-Ilb. Trail. Increased, in May 1925, its authorized common stock 
to $6,000,000. V. 120, p. 2402. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $6,000,000 auth—All the outstanding stock ($4,960,000) is owned by 
Central Indiana Power Co. 
lst & ref mtge bonds $8,058,500—AlIl owned by Central Indiana Power Co. 
and poe by that company. 

Ind Rys & Lt lst & ref M sk fd} 1912 g J-J $1,254,000 Jan 1 1943 

5 S00 080 ($500 & $1,000}Union Trust Co. of Indianapolis, trustee. 

~< 


woo = a= = + 1922 6% ¢J-J 310,000 July 1 1947 


gz os PF is 

Noblesville Ht Lt & Pow Co 

Ist M ($500 & $1,000) gold{Int. at Fletcher-American Nat. Bank, In- 
dianapolis, trustee. 


Bonds .—Alli the co.'s Ist & ref. mtge. bonds are owned by the Central 
Indiana Power Co. and deposited under that co.'s Ist coll. & ref. mtge. 6% 
bonds due July 1 1947. 

Ind. Rys. & Lt. Co. 1st & ref. mtge. 5s are red. on any int. date at 105. 
Sinking fund, 1%, began Jan. 11917. In lieu of retirement of bonds, com- 
pany may at its option set aside annually for permanent additions, improve 
ments and extensions, at not exceeding 80% of cost thereof, a sum equiva- 
lent to 14% of total amount of refunding bonds out. Int. payable at 
Spencer Trask & Co., New York. V.95, p. 1684. 

Noblesville Ht., Lt. & Pow. 1st 6s are call. at 107 on any int. date on 
or before July 1 1927; at 105 after July 1 1927, and on or before July 1 1932. 
at 103 thereafter. 


OFFICERS.—Pres., L. B. Andrus; V.-P., Phil. H. Palmer and Lex. 


J 
Kirkpatrick; Treas., L. B. Schiesz; Sec., Paul D. Birdsall.—V. 119, p. 463. 
949, 1073, 2179, 2763; V. 120, p. 2402. 





INDIANA & MICHIGAN ELECTRIC CO. 


Control.—Amertcan Gas & Electric Co. owns all common stock, except 
directors’ qualifying shares. 

ORGANIZATION .—Incorp. Feb. 21 1925 by consolidation of the 
former Indiana & Michigan Electric Co. and the Twin Branch Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the electric power and light business in the industrial section 
in the St. Joseph River Valley in Northern Indiana and Southwestern 
Mich! zan, incl. the entire central station wer and light business in 
South Bend and Elkhart, Ind., and 10 other important communities. 
Suppties at wholesale the major portion of the power requirements of the 
local distribution systems in several other communities, incl. La Porte 
and Mishawaka, Ind., and Niles, Mich.; also supplies directly a number 
of large industrial power consumers. The total population served directly 
and at wholesale is estimated at over 200,000. As of Dec. 31 1925 company 
had 38,799 consumers with a total connected load estimated to exceed 
100,000 k.w. Total output 1925 180,927,304 k.w.h. 

Company's properties include 4 hydro-electric plants of total capacity 
of 21,700 k.w. and steam plants of 104,000 k.w. capacity, total 125,700. 
incl. the 2 initial 40,000 k.w. units in operation in 1925 at the Twin Branch 
station, which has an ultimate capacity of 240,000 k.w. All plants are 
inter-connected. ‘Total transmission lines owned 357 miles, 789 distribution 
lines, including underground systems in South Bend and Elkhart. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com, 1,000,000 shs (no par)_- ---- 720,260 shs 


7% cum pref $10,000,000----_- Soe 7 ft fF xe 

lst mtge 5s (closed) _____-- ae ce eae 5 5,959,000 1957 

Ist & ref M ¢ 5% ser due 1955/1925 _5 M-S 11,283,000 Mar 1 1955 
($1,000 c*r*; $500 c*; mul-{Irving Bk.-Col. Tr. Co., and Geo. E. 


tiples of $1,000 r)_------ tf| Warren, trustees. 


Bonds .—The 1st & ref. mige. bonds, 5% series, due 1955, are secured by 
a direct Ist mtge. on the new twin branch power plant and the 132,000- 
volt steel-tower transmission line connecting at the Indiana-Ohio State 
boundary, the new twin branch station with the lines of an affiliated co 
Are further secured by a mortgage on the balance of the physical property 
of the co. subject to one closed issue of $5,599,000 underlying bonds, out 
standing with the public. Co. is permitted to transfer all or substantial] 
all of its properties and franchises in Michigan to a subsidiary, whic 
may be formed for the purpeee, and to obtain release of such properties 
and franchises from the lien of the mtge. upon pledge of (a) cash and (or) 
subsidiary’s mtge. gold bonds of a = amount in the aggregate equal 
to the full value to the co. of such properties and franchises, and (b) all 
outstanding common stock of the subsidiary (except directors’ shares). 

Additional bonds of 5% series, due 1955, or of other series of such tenor 
as directors may determine, may be issued for 80% of additions, also for 
refunding purposes provided net earnings for 12 out of preceding 15 months 
have been at least twice annual interest requirements on, or twice 6% of 
principal amount of, all outstanding underlying and Ist & ref. bonds, incl. 
new issue. The mtge. contains a provision for maintenance and renewals. 
Red. on any interest date in whole or in part on 6 weeks’ notice through 
Sept. 1 1929 at 105, through Sept. 1 1934 at 104%, through Sept. 1 1939 
at 104 and thereafter at premiums reducing ( % each year to 100% during 
1954; in each case with interest. Penn. 4 mills taxes refundable. In 
March 1926 Harris, Forbes & Co. offered $3,283,000 5% series, due 1955. 
at 98 and int. to yield 5.13%. V.122, p. 1455. 


EARNINGS.—For 12 months ended Jan. 31: 


1926. 1925. 
Gross earnings, including other income____.._---- $4,041,686 $3,399,309 





Operating expenses, maintenance & taxes__-_----- 2,229,068 1,966,847 
Available for interest on funded debt__-__._----- $1,812,618 $1,432,462 
OFFICERS.—Pres., __________ ; V.-P., George N. Tidd; Sec. & Treas., 


t es., > Vv. 
Frank B. Ball.—V. 120, p. 1586; V. 122, p. 1455. 





INDIANAPOLIS POWER & LIGHT CORPORATION. 

Controlled by Utilities Power & Light Corp. 

ORGANIZATION .—Incorp. May 4 1926 in Delaware. Co. owns the 
com. stock of the Indianapolis Power & Light Company (see separate 
statement below). V. 122, p. 2650. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—See 
description of Indianapolis Light & Heat Co. below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 250,000 shs (no par). ---. —_-.--- DEC cesecencae 
$7 div 1st pf 100,000 shs(no par)____ $7 Q-F SY GED csnaweenan 
$7 div pf 53,000 shs (no par)__ _-_-- $7 Q-F DUE aD -séanckauee 





Stock.—The $7 dividend first preferred stock is preferred as to $7 cum. 
div., and assets over the 2d pref. and common stock. In case of liquidation 
or dissolution is entitled to $100 per share and divs.., plus, in case such liqui- 
dation or dissolution be voluntary, $5 on or before May 1 1931 and $10 
thereafter. Redeemable, whole or part, on 30 days’ notice at $105 and divs. 
on or prior to May 1 1931 and at $110 and dividends thereafter. Without 
affirmative vote or written consent of at least two-thirds of outstanding 
first pref. shares, company may not (1) authorize or issue any prior stock; 
(2) increase the authorized number of first pref. shares; (3) amend the first 
pref. stock provisions so as to affect adversely any of the preferences and 
other rights given to the first pref. stock; (4) issue any additional first pref. 
stock (in excess of 56,000 shares) unless consolidated net earnings for 12 
consecutive out of preceding 15 calendar months have been not less than 
twice annual dividend requirements on the outstanding first pref. stock, 
including proposed issue. Except as above holders have no voting rights 
unless full cumulative dividends for 12 consecutive months are in default, in 
which event first pref. stockholders as a class shall have the right to elect 
two directors of the corporation. The balance of the first pref. stock may 
be issued in one or more series with varying dividend rates and redemption 
prices, but in no case above the maximum for the $7 div. first pref. 
stock. In May 1926 West & Co., Pynchon & Co., Federal Securities Corp., 
John Nickerson & Co., and W. 8. Hammons & Co. offered 40,000 shares of 
ov - first pref. stock at $95 and divs. to yield about 7.37%. V. 122. p. 


Bonds.—All of the outstanding first collateral trust gold bonds, series A, 
6%, dated May 1 1926 and issued in May 1926, have been called for pay- 
ment on May 1 1927 at 104 and int. V. 124, p. 1066. 

EARNINGS.—For earnings of Indianapolis Light & Heat Co., see this 
latter company below. 

_ OF FICERS.—Chairman of Bd., H. L. Clarke; Pres., Walter C. Marmon; 
V.-Ps., J. N. Canavan, H. T. Pritchard, H. E. Carver, O. E. Koegel, W. A. 
Horner, Norman A. Perry, Charles N. Thompson, Emmett G. Ralston; 
Sec., Norman A. Perry; Treas., W. C. Richardson.—V. 122, p. 2650, 2798, 
2948; V. 124, p. 1066. 





INDIANAPOLIS POWER & LIGHT CO. 


Control.—Common stock owned by the Indianapolis Power & Light Corp. 

Under supervision of Utilities Power & Light Corp. 

ORGANIZATION .—-Organized in 1926 in Indiana to acquire the elec- 
tric light and power and heating properties of Indianapolis Light & Heat Co. 
and Merchants Heat & Light Co. For history of Indianapolis Light & 
~_ on see “Public Utility Compendium” of Oct. 30 1926. V. 124, p. 
006, 5¢2. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co- 
supplies without competition all the electric power and light service in th 
City of Indianapolis, Ind., and surrounding territory, except that supplied 
to the Indianapolis electric railway systems. Total territory served covers 
more than 390 square miles; estimated population over 500,000. Co.'s 
electrical plants (incl. 5 principal steam power generating stations) aggre- 
gate 105,000 k.w. capacity. In addition, co. plans to build a steam power 
plant with a minimum capacity of 75,000 k.w. on the White River about 
8 miles from the city. Co. owns 1,675 miles of transmission and distribu- 
tion lines. Over 88% of gross revenue of the system is derived from the 
sale of electricity; more than 52% of this gross revenue is derived from power 


contracts. Electrical output for 12 mos. ended June 30 1926 was 325,000,- 
000 k.w.h. Co. also owns a large tract of proven coal lands in Sullivan 
County, Ind. V. 124, p. 506. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) ..-.-..-..-.-- ocaa ees CS | Ae 
6%% cum pref ($100) -_------- 6%% Q-J$12,000,000 See text 


Ist mtge ser A 5% $1,000 c*r{ 1927 


52 J-J 30,000,000 Jan 1 1957 
& $500-$100 c 


Chase National Bank of the City of 
$5,000, &c., r) N. Y., corporate trustee. 

Stock.—The 6% % cum. pref. stock is preferred over common stock as t® 
cumulative dividends and as to assets in liquidation ($100 & divs. plus a 
premium of $10 except in case of insolvency). Red. whole or part on any 
div. date on 30 days’ notice at 110 & divs. No additional pref. stock may 
be issued unless net earnings for 12 consecutive out of preceding 15 calen- 
dar months have been not less than twice dividend requirements on pref. 
stock outstanding and that to be issued, except with vote or consent of 2-3 
of outstanding pref. stock. In Indiana the issuance of additional pref. 
stock requires the approval of the Public Service Commission and also 
requires in effect the issuance of at least 5 shares of additional no par value 
common stock for each one share of additional pref. stock issued. Sub- 
ject to these limitations, the charter permits the authorized amount of the 
preferred stock to be increased by vote of the common stock. May be 
issued in series with varying dividend rates up to 7% and redemption prices 
up to 110. Votes on an equality with common stock whenever one year’s 
dividends are in arrears. Consent of 2-3 pref. stock is required to author- 
ize any prior stock or otherwise amend adversely the pref. stock provisions. 

The 6% % cum. pref. is red. whole or part on any div. date on 30 days’ 
notice at 110 and divs. In Jan. 1927 Blair & Co., Inc., H. M. Byllesby 
& Co., Inc., Blyth, Witter & Co., West & Co., Pynchon & Co., Federal 
Securities Corp., John Nickerson & Co., W. 8S. Hammons & Co., A. B. 
Leach & Co., Inc., and Fletcher American Co. (Indianapolis) sold $12,000,- 
000 at 98 and int., to yield over 6.63%. V. 124, p. 506. To be listed on 
N. Y. Stock Exchange. 

Bonds.—The 1st mige. gold bonds are secured by a direct Ist mtge. on all 
fixed properties of co. (incl. after-acquired property subject to existing prior 
liens). Additional bonds may be issued in series of such tenor as directors 
may from time to time determine. May be issued for 75% of additional 
property located in Indiana and acquired or constructed after Oct. 1 1926 
or against cash deposited for above purposes, provided net earnings for 
12 consecutive within preceding 15 months have been at least twice annual 
interest on all prior lien and Ist mtge. bonds outstanding, incl. proposed 
issue. May also be issued to retire par for par bonds previously issued under 
the mtge. There is a maintenance reserve and a renewal and replacement 
reserve beginning Jan. 1 1927 of at least 8% and 5%, respectively, of gross 
operating revenue less actual expenditures. 

Series A 5%, dated Jan. 1 1927, are red., whole at any time or part on 
any int. date, on 60 days’ notice at 105 prior to Jan. 1 1933; at 104 through 
Dec. 31 1938; at 103 through Dec. 31 1944; at 104 through Dec. 1 1950; 
and at 101 to maturity; in each case with interest. Interest payable at 
trustee’s office in New York or at Continental and Commercial Trust & 
Savs. Bank, Chicago. Penn. 4 mills, Calif. 5 mills and Mass. 6% taxes 
refundable. In Jan. 1927 Blair & Co., Inc., and the bankers enumerated 
above under ‘‘preferred stock” sold $30,000,000 series A at 98 and int., to 
yield over 5.13%. V. 124, p. 506. To be listed on N. Y. Stock Exchange. 

All of the outstanding $3,782,000 consol. mtge. 5% gold bonds dated April 
1 1905 of Indianapolis Light & Heat Co. were called for payment April 1 
1927 at 102 andint. V.124,p.1510. ; byes 

Dividends.—On 64% cum. pref. decl. initial quar. div. of 154% payable 
April 1 1927. 

EARNINGS. 
months ended: 


-Consolidated earnings of the acquired properties for 12 


Norv. 30 '26. June 30 '26. June 30 '25. 


ae: $8,633,388 $8,375,456 $7,612,016 

“ioe Ce cn g Re eS CX” 4.962,184 4,831,040 4,370,766 
OES TELE TT LA ALTAR $3,671,204 $3,544,416 $3,241,250 

Annual int. Ist mtge. bonds.---.---- 1,500,000 
ee $2,171 204 


x Adjusted to include 8% of gross revenue for maintenance. 
OFFICERS.—Pres., Norman A. Perry, Indianapolis. Ind.—V. 124, p- 
372, 506, 1665. 


TERRE HAUTE INDIANAPOLIS & EASTERN 
TRACTION CO. 


ORGANIZATION .—Incorporated in Indiana on March 1 1907 and 
oma by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) indianapolis & Western Traction, and (4) Richmond 

& Interurban i 
oe lesa 25 1907 fensad the Terre Haute Traction & Light Co. for 999 
years (see terms under that company below), and in April 1907 leased for 
999 years the Indianapolis & Northwestern Traction and the Indianapolis & 





Martinsville Rapid Transit (see terms under respective companies). 








PUBLIC 
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UTILITIES 





[ VoL. 124. 








The company owns $1,000,000 par of the common stock of the wy A 
e 


olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in t 


United Traction Coal Co., insuring the company an adequate coal supply. | to Paris, Il., 10.73 miles. 
| 9D private right-of-way. 


See Shirley Realty Co. of Indiana in V. 104, p. 1805. 

On May 1 1912 leased for 999 years the Indianapolis Crawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V. 94, p- 1567. 

On May 1 1918 purchased the stock of the West Indiana Utilities Co., 
which operates lighting plants at West Terre Haute and Brazil, Ind. 

Consolidation Plan.—For plan to consolidate co. with Central Indiana 
Power Co. and Indiana Electric Corp., see under ‘‘Central Indiana Power 
Co." V.122, p.610, 751. Full details as to this plan are given in V. 122, 
p. 3343. In June 1926 a committee was formed to represent holders of 
ist & ref. mtge. 5% s.f 35-year g. bonds in the proposed merger. 

Committee: Wm. P. Gest, C. 8. W. Packard and H. G. Brengle; Sec., 
M. 8. Altemose, 325 Chestnut St.. Philadelphia. depository, Fidelity- 
Philadelphia Trust Co., Broad & Chestnut Sts., Philadelphia. It was 
proposed to have the bonds exchanged in equal principal amounts for 
Indiana Electric Corp. Ist mtge. (& ref.) 5% g. bonds, due Oct. | 1965. 
See also Indiana Electric Corp. above. Over 88% bonds deposited witb 
Committee. V. 124, p. 1823. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a modern high-speed electric railway over lines which comprtse 
a continuous route from and including the city of Paris in [linois through 
the city of Terre Haute and towns of Brazil, Greencastle, Amo, Clayton 
and Plainfield, to the city of Indianapolis, and thence through the towns 
of Greenfield, Knightstown, New Castle and Cambridge City, to the 
city of Richmond in Indiana; also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from Indianapolis to Danville, 
Ind.: a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from cncienaposs direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind., anda 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 31.75; and 
Richmond, 13.68; total, 45.43; interurban lines, total 385.04. Grand total 
entire system, 432.32 miles. Runs a bus line between Indianapolis and 
Lafayette by way of Thorntown, Ind. V. 123, p. 712. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comanon $19.000,000 (S100)... once ccccccces ey” ae 
Preferred $12.500,000 ($100)_. _.-.  -________e 9,100,000 See text 
Ist & ref mortgage $8,000,000) 1910 5 A-O 6,500,000 April 1 1945 


gold ($1,000) 8 f______c*tf{Int. at Fidelity Trust Co., Phila., Trustee. 
Indianapolis & Eastern First{ 1902 5g J-J See text July 1 1927 
Cons M $1,000,000 gold//Int. at Mercantile Trust Co., N _ or at 
($1,000) sinking fund_c*tf| Farmers Trust Co., Indianapolis, Trustee. 
5-year 614% collateral notes { 1924 6%2«M-S 425.000 Sept 1 1929 
($500 & $1.000) gold____tf\Int. at Fletcher Am. Nat. Bk., Indianap.., tr. 


Stock.—Pref. stock is 5% cum. after July 11910. Should com. at any 
time pay 6%. pref. will pay the same. V. 90. p. 1555. 

Bonds .—Remaining Ist & ref. bonds are reserved for additions and {m- 

ovements, under careful restrictions. Callable as a whole from April 1 

915 at 105 and int., or In part for sinking fund only at 102% and int. 

on any int. date. $1,358,000 held in sinking fund Dec. 31 1926. For 
Committee, see above under ‘‘Consolidation ’lan’’ and also compare state- 
ment re ‘“‘Indiana Electric Corp."’ 

8S. f. $55.000 p. a. first 5 years and $106,675 p. a. thereafter; bonds 
acquired for s. f. to be alive and int. added tos.f. V.90. p. 1491. (The 
payments due Feb. 1 1919, 1920, 1921, 1922, 1923, 1924, 1925, 1926 and 
1927 had not been paid to April 1 1927. 

Of the $1,000,000 Ind. & Kast. consols. auth., $172.000 have been can- 
celed by sinking fund. Of the remaining $528,000 out, $514.000 are owned 
by Terre Haute Ind. & East. Trac. A sinking fund, 1% of bonds out, begar 
July 11908. Fund is to be invested in the company’s bonds if they can be 
bought at not more than 105and int. Bonds cannot becalled. See V.75 
p. 342. 

Notes.—The 5-year 64% coll. notes are secured by deposit of $700,066 
4% notes of the Indianapolis Trac. & Term. Co. maturing in 1933., Are 
call. at 102 and int. on any int. date. $425,000 were offered in Sept. 1924 
by the Fletcher American Co., Indianapolis, at 100 andint. V.119, p. 1283 

Dividends .—Initial div., 14% on pref., paid Oct. 1910; same amount 
quar.toand incl. Jan. 1914. one paid since. See V. 98, p. 914. 

EARNINGS.—For calendar years: 


erating Rentals, 
Gross orp. & Int., Sink. Bal. 
Earnings. Tazes. Funds, &c. Surplus. 
. —— .-. $5,668,554 $4,618,040 $1,118,306 def$67 ,792 
DU hitcidinenavdienecsceane 5.058.804 4,000,623 1,106,172 def47,991 
DP tLrepkededwheercevonne 5,197,922 4,040,502 1,093,675 sur63,745 
DE ccketeandeneeeeendene 5.499,428 4,178,202 1,105,914 sur215,312, 
hte eaes 5,404,575 4.047.183 1,118,276 sur239,116 


OFFICERS.—Pres.. Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas. 
Jos. A. McGowan. 

DIRECTORS.—Robt. I. Todd, Marshall 8. Morgan, J. F. Wild, Leroy 
T. Hixson, J. J. Appel and Jos. A. McGowan.—V. 122, p. 613, 751, 1171, 
3343; V. 123, p. 712; V. 124, p. 923, 1823. 


(1) TERRE HAUTE TRACTION & LIGHT CO 
Merger .—See Indiana Electric Corp. above. V. 122, p. 3343. 


Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 14 years, 3% for 
1 year, 4% for 1 year and 5% thereafter, and $1,000 per year for organiza- 
tion expenses. . 84, % 750. 

The Terre Haute Ind. & East. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION .— Is a consolidation in 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature in ite session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has issued tp 
lieu of same an indeterminate permit 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 93.83 miles of track in Terre Haute. including lines from Terre 
Haute to West Terre Haute, Clinton, Brazil, Sullivan and Sanford, Ind 


Rails, 60 to 80 lbs. Owns 141 city passenger and 14 interurban passenger 
cars, 6 freight and 20 service cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $2,000,000 ($100)... ___- M-S $2,000,000 Sept 26 2% 
Pref $1,000,000 ($100 6% cu). ____ M-S 1,000,000 Mar '27,.3% 
First cons mtge $5,000,000 1904 5g M-N 2,834,000 May 1 1944 

eee pees. tf | Interest at State Street Trust Co., Boston. 


go 

Terre Haute Electric 1st mtge{ 1899 5¢J-J 1,500,000 July 1 1929 
$1,500,000 gold ($1,000) c*\Int. at Boston Safe Dep. & Tr. Co., Boston. 

Car Trust Equip Co prefstock_ 1918 6 Q-J 34.000 See text 

Car Trust Equip Co pref stock. 1919 6 Q-J 33,000 See text 


Bonds .—The Union Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$5,000,000 consols., $1,500,000 are reserved to retire prior liens. The new 
bonds are callable as a whole at 110 and int. on any int. date. A sinking 
fund of 1% of outstanding bonds commenced May 1 1906. $666,000 was 
held by this fund Dec. 31 1926. The United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage. 
See V. 78, p. 2013. 

The Car Trust Equipment oP Reet. stock of 1918 is a first charge against 
30 cars. The stock matures $8,500 semi-ann. V.107, p. 182. The stock 
of 1919 is a first charge against 25 cars and matures $5,500 semi-ann. to 
Oct. 1 1929. V. 109, p. 1367. 


EARNIN — cendey. years: 


ross. Net. Deductions. Sink. Fd. Balances 
=a 2,847 ,537 $775,665 $267 ,600 $28,440 $479,625 
(0 2,774,007 8,528 272,811 28,744 496 973 
a 647, 751,285 278,278 29 ,067 443,940 
ae 2,680,722 787 ,03 2,719 29,413 474,903 
2,483,253 665, 86,385 29,757 349,442 


OFFICERS .—Pres., R.N. Filbeck: V.-P., Robt. I. Todd: Sec. & Treas.. 
Joseph A. McGowan.—V. 109, p. 1367: V. 116, p. 2007; V. 118, p. 2306: 
V. 122, p. 751, 2193, 3343; V. 124, p. 923. 

(a) TERRE HAUTE & WESTERN RY. CO. 

Leased to Terre Haute Traction & Light Co. for 999 years from Nov. 1907. 


ORGANIZATION .—Incorp. in 1907 in Illinois. Entire com. and pref. 
stock owned by Terre Haute Ind. & Eastern Trac. Co. 


| Preferred $150,000 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An eleciric road. Extends from the Indiana State line near Sanford, Ind., 
Began operation Oct. 25 1907. Is entirely 


STOCK AND BONDS— 
Stock common $200,000 


Date. 


Interest. 


Outstanding. Maturity. 
$200,000 Sept °26,2% 

ee 150.000 Apr ’'27 .3% 

First mortgage $250,000 gold) 1907 5g M-N 250,000 Nov 1 193 
guar p & i ($1,000)____c*tf {Int. at New England Tr. Co., Boston. Trus. 
Bonds .—Are guar. p. & i. by endorsement by Terre Haute Tr. & Lt. Co. 
EAKNINGS.—For calendar years 


Gross. Net.aft.Taz. Ded’s. Balance. 
1926 . $37,680 def$4,827 $12,500 def$17 327 
a a a a 40,409 def2 520 12,500 def 15,020 
| ERS ee 44,587 1,680 12,500 def10,820 
== ae ee 55,661 7,876 12,500 def4 624 


OFFICERS.—Pres., F. T. O’Hair; V.-P., G. O. Nicolai; Sec., John T. 
Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


(2) INDIANAPOLIS & NORTHWESTERN TRACTION CO. 


Committee 5% 20-Yr. 1st Mtge. Bonds in connection with proposed merger 
into Indiana Electric Corp.: D. P. Abercrombie, George Treat, B. L. 
Allen, C. F. Mills, E. W. Stout; Sec., Oscar Hausserman. Federal Street. 
Boston, Mass. Depositary, the American Exchange Irving Trust Co., 
New York. See details in V. 122, p. 3339. See also Indiana Electric Corp. 

Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14% quar. or 5% per annum on the $450,000 pref. 
stock and $500 per year for organization. V. 84, p. 869. 

Entire issue Ap ft th. stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 

ORGANIZATION .—Organized in 1902 in Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates a modern high-speed interurban railroad, 
standard-gauge, located upon private right-of-way outside of the city cor- 
porate limits. Extends northwesterly from the city of Indianapolis through 
the cities of Lebanon and Frankfort to the city of Lafayette, with a branch 
from Lebanon to Crawfordsville, each of which cities is the county seat of its 
respective county. Has trackage rights to the business centres of Indian- 
apolis and Lafayette. Embraces 87.01 miles of track between Indianapolis, 
Zionsville, Lebanon, Frankfort and Lafayette, including a branch from 
Lebanon to Crawfordsville. Standard gauge: 70-Ib. T rail. Owns 20 pas- 
senger, 5 freight and 5 service cars. Power House and car barn are at 
Lebanon. V. &8, p. 295: V. 92, p. 59 

In Sept 192] the company surrendered its franchises and now operates 
ander an indeterminate permit. 

STOCK AND BONDS— Date. 
CE i is eke wie eta ae 

See text 


Pref ($1,000,000) 5% cum____ ___- 
First mtge $3,000,000 gold) 1903 5g M-S 2,470,000 Mar 1 1933 
incbataiicmce mabe e*tf | Int. at Columbia Trust Co., N. Y., Trustee. 


($1,000) 


Bonds.—Originally matured March 1 1923 but were extended for 10 years 
to March 1 1933. The remaining $530.000 for Improvements, &c., at 
50% and 75% of cost. Nos. f., but extended bonds are red. on 60 days’ 
notice at 104 during the first 3 years after July 1 1923, 103 during the next 
2-years thereafter, 102 during the next 10 years and at 101 thereafter. 
For committee see above. 


EARNINGS.—For calendar years: 
Gross et,aft.Taz. Deductions. Balance. 
1926 . -$510,732 $26 ,492 $124,000 def$97 ,508 
SRE Sree 480,493 28,725 124,000 def95,275 
 aeeseere 601,778 118,623 124,000 def. 5,377 
 - eos 660,273 157,693 124,000 sur .33 ,693 
eae 649.461 171,566 124,000 sur .47 .566 


OFFICERS.—Pres., Robert l. Todd: V.-P..John J Annel: Sec & Treas . 
Jos. A. McGowan.—V. 116, p. 934; V. 122, p. 748, 2190, 3339; V. 124,p.920. 


3) INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. 

Reorganization.—See below under Indianapolis Crawfordsville & Dan- 
ville Elec. Ry. 

Leased .—1n Spee 1907 was leased to the Terre Haute Indianapolis & 
Kast. Trac. for 999 years. The latter co. will pay the int. on the bonds: also 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
Kastern owns entire issue of stock except directors’ shares. 

ORGANIZATION .—Incorp. in Indiana on April 24 1901. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
an electric road. Embraces 29.07 miles of track from Indianapolis to Mar- 


tinsville, completed in May 1903. 70-lb. rails; standard gauge. Operates 
on private right-of-way except in incorporated towns. 

STOCK AND BONDS— Date. Interest. Outstentans- Maturtt, 
OGG Bree we Cl innwsase <aec 2 cdeccee S700 000 anccce- “— 
First mtge, $750,000 ($1,000)| 1902 5¢ J-J 750,000 Jan 1 193 

Mss catenesed c*&r ntf{Union Trust Co. and Security Tr. Co. of in- 


(dianapolis, trus. Int. at Sec. Tr. Co., Ind 

Bonds .—No sinking fund, but bonds are subject to call after 10 vears at 

105 and interest. See V. 78, p. 1223. See also under ‘‘Bonds’’ Indiana- 
polis Crawfordsville & Danville Elec. Ry."’ 


EARNINGS.—For calendar years 


Gross. Net,aft.Taz. Deductions. Balance. 
1926 _- $162,929 def .$10,242 $38,000 def .$48 ,242 
Ee 158.208 def.4,840 38,000 def 42.840 
ID eis sais chee igs nad 195,680 41,935 38,006 3,935 
I ints dt ace ries .080 39.874 38,000 gur. 1,874 
eae 234,261 54,065 38,000 sur .16,065 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry S. New, George C. 
Forrey Jr. and John J. Appel; Sec. & Treas., Jos. A. McGowan.—V. 84 
p. 749. 


(4) INDIANAPOLIS CRAWFORDSVILLE & DANVILLE ELEC. RY. 


Reorganization Plan.—Under the contemplated merger of this and other 
cos. into Indiana Electric Corp. (see this latter co.), the railway properties 
owned by Indianapotis, Crawfordsville & Danville El Ry., the Indianapolis 
& Northwestern Traction Co. and the Indianapolis & Martinsville Rapid 
Transit Co. are to be conveyed, free and clear of their leases to Terre 
Haute, Indianapolis & Eastern Traction Co. to a new railway co. to be 
acquired by Indiana Electric Corp. The $744,000 bonds of Indiana p. 
Crawf. & Danv. El. Ry., the $750,000 bonds of Indianapolis & Martinsville 
Rapid Transit Co., and the $2,470,000 bonds of Indianapolis & Northwest- 
ern Traction Co. are to be exchanged par for par, for 50-yr. 5% bonds of 
the new railway co. secured by an open end Ist mtge. upon the 3 leased 
lines and having a sufficient sinking fund to retire all such bonds at or 
before maturity; both interest and sinking fund charges to be guaranteed 
by Indiana Electric Corp. V. 122, p. 3339. 

Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran 
tees p. & i. of lst M. bonds, 5% divs. on $200,000 pref. stock and semi- 
annua! divs. on com., viz.: &{ % from Nov. 30 1912 to May 31 1914. 1% 
Nov. 1914 to May 1916, 14% Nov. 1916 to May 1918 and 2% thereafter 

ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Bulls 
entirely on private right-of-way. In nce with the privilege granted 
by the Indiana State lature in its session of 1921, the co. surrendered 
its franchise ond the Ind. P. 8. Comm. has issued in lieu of same an inde- 

te permit. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 48.23 miles of road between Indianapolis and Crawfordsville. 
Standard gauge. 70 and 85-lb. T rails. An extension from Crawfordsville to 
western boundary of Indiana east of City of Danville, Ill., is proposed. 


, 


STOCK AND BONDS— Date. Interest. Oneenen: Maturity. 
Common $400,000 ($100)__-.-. ---- M-N $400. See text 
000 5% cum ($100). __-- J-D 200,000 See tex 
First m 1912 5g M-N 


x t 
e $2,500,000 gold 744,000 May 1 1952 
($1,000) guar p & i__c&r tf} Interest at Girard Tr. Co., Phila., Trustee. 

Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 10244 and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 











Apr., 1927.] 


POWER, LIGHT 


AND RAILWAY 


149 








When add‘! bonds are issued fund shall be increased by such amount as wil) 
retire 2-3 of such add'l bonds issued $256,000 held alive tn sinking fun: 
Dec. 31 1926. For committee in connection with consolidation plan and 
reorganization, see V. 122, p. 3339. The committee is composed as follows: 
A.V. Morton, A. A. Jackson; A. E. Newbold Jr.; Sec., J. Malcolm Johnston, 
N. W. Corner Broad and Chestnut Sts., Philadelphia. Depositaries: 
Girard Trust Co., N. W. Corner Broad & Chestnut Sts., Philadelphia. 
EARNINGS.—For calendar years: 


‘ Gross. Net aft. Taz. Deduc. Sink .Fund. Balance. 
1926 aS ee $318,269 $13,939 $38,382 $21,118 def .$45 ,662 
aa 317,925 13,941 39,980 19,520 def. 45,559 
aaa 361,989 57 .037 41,518 17,981 def. 2,463 
ep 406,188 59,629 42,943 16,557 sur. 12 
Sel ieiinmeat 388,470 47 ,878 43,985 15,515 def. 11,621 


OFFICERS .—Pres., John J. Appel; V.-P., Robert 1. Todd; Sec. & Treas 
Jos. A. McGowan: Gen. Mar. Robt. 1. Todd. V. 94, p. 1449, 1565. 16904 
V. 122, p. 748, 2190, 3339; V. 124, p. 920. 


INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Oo. owns the $1,000. 
000 com. stock. 


ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For separate history of each of these cos. up to time of 
consolidation see the ‘‘Electric Railway Puoplenent of March 29 1919.) 
The consolidation was effected as per plan V. 108, p. 2329 subject to 
conditions stipulated by the Ind. P. 8. Comm. as outlined in V. 109, 
p. 172. On ug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 169.07 miles of track and owns 9-story office and terminal building, 
and train-sheds. This terminal is used by all interurban roads (13 in num- 
ber) entering Indianapolis. Owns electrical and steam equipment of 7,000 
k. Ww. capacity. Owns 394 double trucks, 157 single truck passenger and 
Eze ree cars. In 1925 inaugurated bus service in territory not covered 

y rail lines. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and own: 


75% of its stock. See also V. 114, p. 1064. 
Interurban railways enter the city under ents pd which they Pet 
ty limite and av 

Vv. 81, R: 264. Ip 


8 cents per passenger for all passengers carried in the 
additional 1 cent for those using the terminal station. 
1921 the co. surrendered its franchise to the city of Indianap and now 
operates under an indeterminate permit. V. 112, p. 2748. 
Taz Decision_on Sink. Fund Bends.—See V. 11], p. 692. 
Valuation.—See V. 112. p. 161. 
Bus Operation bu Co. Pronosed. See V. 119. p. 1172. 


ee ee charge for 1926 increased from 1 to 2c. V. 122. 
Dp 


“In Aug. 1926 Indiana P. 8. Commission authorized co. to issue $351,000 
equipment trust notes. V. 123, p. 842. 
STOCK AND BONDS— Date. 





Interest. Crenending Mat'y, &c- 
$1,000, Spa ind aE, 
5,000,000 June’25,1% 
ce a ea eae | > A eeees- 
Ind Tr & Ter Co Ist M $5.;\ 1903 658 A-O 3.570,000 Jan 1 1933 
000,000 « ($1,600) s f_c*tf/Int. at Guaranty Tr. & S. D. Co., Phila., t- 
Ind Tr & Term notes__ - 4% x70 000 1932 
indianapolis Street Ry gen) 1899 4 J-J 4.547.000 Jan 1 1933 
mortgage $6,000,000 ory! het at Guar. Trust & Safe Deposit Co., 
(31,600) suer......- e*ntf) Philadelphia, trustee. 
Utizens’ Ry ist M} 1893 5g@M-N _ 4,000,000 May 1 193? 
$4,000.000 g ($1,000) _c*tf{Central Trust Co., New York, trustee 
Ind Car Equip Co Ist prefstk. 1919 6 QJ 60,000 See text. 
Interest on Citizens’ consols atjFourth Street Nat. Bank Philadelphia. 
x All deposited as security for $425,000 Terre Haute Indianapolis & 
Eastern Traction 5-year 6% % collateral notes. 
Stock.—Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs 
are paid in full. 


Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15,000, 
000 by: April 7 1933, after which, the auth. amount may be increased tc 
$25, ,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of Interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and —< 
poses of the consolidated co. The $15,000,000 now authorized will bear 
int. at not exceeding 6% and shall be issued only for addns. and better- 
mente to and exts., ac ulsitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shal] be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of (new 
and old} bonds secured by mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, o1 
pm J part thereof [at maturity]. All bonds issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there 
for, which, or the proceeds thereof, shall be used only for permanent impie 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if —— by law. 

The lien of the severa! underlying mortgages is confined to the propert) 
and interests upon which each was a lien prior to consolidation and doe 
not extend to any other property of the consolidated company, except ar 
“general debts,’ without priority .after satisfying of the mtge. liens chereon 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085 
Bond may be drawn for sinking fund at 102% and int. and are subj. to 
call at that price. See V. 81, p. 264. $1.430.000 in sinking fund canceled 
The Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturity 
the greater part of the entire issue. $1,453,000 in sinking fund cancel 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and paymente 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. V. 124, p. 235. 


Dividends.—Divs. of 6% (14% quar.) were paid on pref. stock to and 
incl. Mar. 1921. None to Sept. 1 1922, when 14% was paid. Dividends 
at the same rate of 1!2°, were paid regularly since to & incl. June 1 1925. 
None since. V 121, p. 1788. For explanation of reasons for passing 
preferred dividends, see V. 123, p. 1762. 


EARNINGS.—For calendar years: 
G N 


ross et After Taz. Fized Chas..&c  Bal.. Surp 
1926 $5,518,795 $880,576 $630,939 $249,636 
ry 5.536.370 1,116,925 629,183 487 .742 
pes 5,588,177 1,120,073 635,108 484 ,965 
Dnssstenee 5,527,131 1,072,903 638,787 434,116 
PcGikineves> 545. 1.073.447 647 342 426,105 


OFFICERS.—Chairman of the Board, Henry C. Thomson; Pres. & Gen. 


Mer., Robt. I. Todd; V.-Ps., Henry C. Thomson and John 3. Appet: Sec. 
& Treas., Joseph A. McGowan; Asst. Sec. & Treas., Wm. F. Milholland. 
—V. 121, p. 1788; V. 122, p. 94, 1170, 3449; V. 123, p. 842, 1762; V. 124, 


p. 920, 2427 





BROAD RIPPLE TRACTION. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 
is operated by Indianapolis St. Ry. Co. in connection with street railway 
property of latter company. See also V. 119, p. 1064, under caption 
‘Indianapolis Street Railway.’’ 

Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays a)! 
expenses incl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds fs | 
assumed by Union Traction Co. of Indiana, which co. pays the int. thereon, 





as consideration for that part of the property of Broad Ripple Traction Co. 

poneree = te it. See also V. 119, p. 1064, under caption ‘Indianapolis 
} ailway. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. 714 miles of track from Indianapolis to Broad Ripple Park. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 (par $100__._. __.. --------- Mn an ae 
Mtg $400,000 g ($1,000) c*ntf {153° 5 ¢J-J 400,000 July 1 1933 


Int. at Guar. Tr. & S. L. Co. (Phila.). trust. 

Bonds.—Are guar. p. & i. by Ind. St. Ry. Nos. f. and bonds cannot 

be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 

Union Tr. Co. of Ind.) guarantees p. & i. of half ($200,000) of the bonds. 
EARNINGS.—Included in Indianapolis St. Ry. Co. 

OFFICERS.—Pres., Robert I. Todd; V.-P., John T Burnett; Sec. & 

Treas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V. 78, p. 1167. 





UNION TRACTLON CO. OF INDIANA. 


Receivership.—Arthur W. Brady, Pres., was appointed receiver for the co. 
on Dec. 31 1924 on aggtcetice of the Westinghouse Elec. & Mfg. Co., a 
creditor for $74,192. - 120, p. 89. 


Interest Defaulted.—Int. due Jan. 1 1925 on the Union Trac. Co. of Ind. 
gen. mtge. 5s and the Indianapolis Northern Trac. Ist mtge. 5s having been 
efaulted (V. 120, p. 333), the following protective committees were formed 


Union Traction of Ind. Gen. Mtge. 5s.—Chairman, Joseph Wayne Jr.: 
Wm.A. Law, Henry G. Brengle, Lewis H. Parsons. Fred C. Dickson and 
Jesse L. Vermillion; Sec., Herbert W. Goodall. Depository: Guarantee 
Trust & Safe Deposit Co., Phila. Sub-depository; Indiana Trust Co., 
Indianapolis, Ind. V. 120, p. 333, 584. 

Indianapolis Northern Traction 1st Mtge. 5s.—Chairman, J. O. Neff; 
Arthur V. Morton, Carl W. Fenninger, I’. J. Jeanneret, 8. C. Parry, Geo. OC. 
Forrey Jr., and Jas. P. Goodrich; Sec., Miles Altemose. at aeannen! 
Fidelity Trust Co., Phila. Sub-depository: Indiana Trust Co., Indianapolis 
Ind. V. 120, p. 333, 584, 2685. 

Muncie Hartford & Fort Wayne Ry.—In Aug., 1925 a petition to forclose 
a mortgage of $1,000,000 on account of interest defaulted on the Muncie 


H., Ft, W. Ry. Ist mtge. gold bonds 1905, was referred to the Madison 
Circui@ Court at Anderson. V. 12i, p. 707. 


P Gola, Tecan on ee. on May 13 1912 as a consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan in V. 94, P- 1119, 1185. V. 
95, Bi 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was a in a decision by the Supreme 
Court of Indiana in the fall of 1915. The Indiana Union Traction Co. 
had previously acquired the Indiana Northern Traction Co. (V. Pl. B. 
1848), Muncie & Union City Traction Co. (V. 83, p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82, p. 805, 869, 1041). The latter company was 
leased to the Indiana Union Trac. at a rental (in addition to operating 
exp.. int. on bonds, &c.), equivalent to 5% on Mun. Hartf. & Ft. W. Ry. 
$500,000 cum. pref. stock; V. 63.p. 96. The old Union Trac. Co. of Indiana 
was a consolidation of the Union Trac. Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co. 

Also owns the $100,000 ist Mtge. 6s outstanding and the $50,000 
steck of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Reality Co. of Ind. 
in V. 104, p. 1805.) 

The Indianapolis Northern Traction assumed payment of the prin. and 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (see 
under Indianapolis). 


Indianapolis Newcastle & East.Trac.Co.for 999 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock 
and in wy | the Muncie-Newcastle line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns the following lines: Muncie-Anderson-Indianapolis, 5644 miles; 
Anderson-Marion-Wabash, 534% miles; Alexandria-Elwood Tipton, 20 
miles; Indianupolis-Kokomo-Logansport, 80 miles; Kokomo, Peru, 19% 
miles; Muncie-Union City, 33 miles; Anderson-Middletown, 944 miles; 
also 10 miles of city lines in Anderson; 144% miles in Marion; 16 miles in 
Muncie and 4 miles in Elwood; total, 272 miles of interurban and 44% miles 
of city lines. Also leases Muncie-Hartford City-Bluffton line, 42 miles; 
Indianapolis-Newcastle-Muncie line, 62 miles, and Muncie-Portla 
line, 32 miles; grand total, 449 miles. hrough cars are run between 
Indianapolis and Fort Wayne in conjunction with the Indiana Service Corp. 
Provides package freight service between Inianapolis and Muncie and 
Indianapolis and Logansport and Peru, and to all other points on_the 
system. Operates through freight service between Indianapolis and Fort 

ayne. By contract cars are run over tracks of Indianapolis Street 
Railway in Indianapolis. A large central power station at Anderson, 
eperated on a three-phase system, with 19 sub-stations, operates entire 


system. 95 city cars, 53 suburban, 93 interurban, 51 freight and 89 service 
cars; total, 381. 
In Sept. 1925 company was authorized to discontinue service between 


Anderson and Middletown, Ind. V. 121, p. 1228. 


Fares.—V. 111, p. 75; V. 112, p. 63. 

In June 1924 was auth. by the Ind. P. 8. Comm. to issue $222,000 7 
notes, $400,000 6% notes and $1,000,0006% bonds. Of the latter $700, 
to be pledged as collateral for the $622,000 notes and the other $300,000 to 
remain in the co.’s treasury. V. 119, p. 199. 


STOCK AND BONDS. Date. Interest. Outstanding Maturity 
Common, $5,000,000. _-_---- ak SCS ee PON 
lst pref, $1,000,000, 5% cum. -_-- A-O 1,000 ,000 See text 
2d pref, $3,000,000 (see text). __... J-J 10 3,000,000 See text 
Ind Un Traction Ist M $5,-{ 1903 5g A-O 1,620,000 July 1 1933 

000,000 ($1,000) gold 


, tf | Interest at Girard Trust Co., Phila., trustee. 

Union Tr Co of Ind Ist gen Mf 1899 6g J-J $4,623,000 July 1 1932 
$5,000,000 g($1,000)c&r*tf | Equitable Tr. Co., New York trustee. 

Union Tr Co of Ind gen mtgef 1924 6% 00,000 June 1 1934 


7 
eo 
Indiana Tr. Co., Ind’p’s, Ind., trust e. 
Collat. trust notes Ser ‘“‘A’’_ 6% 200,000 July 1 1925 
Coat. trust notes Ser ““B'’. __-- 7% SEER cance eeene 
Car trust notes_ a ee a ee een a De ccnsentede 
1897 62gJ-D 36,000 Dec 1 1927 


Citizens’ St Ry (Mun) Ist M 


250,000 s f sub to call 105_)\ Interest at Guar. Trust & Safe Deposit Co., 


$500 and $1,000)___.-..c* Philadelphia, trustee. 
Marion City Ist M $400,000! 1895 6g M-N 328,000 May 1 1929 
gold ($1,000)_______-_ctf| Equitable t Co., New York, trustee. 
Indianapolis North Trac Ist{/ 1902 5g J-J 5,000,000 July 1 1932 


mtge $5,000,000 g ($1,000) 4 Equitable t Co., New York, trustee. 
guar p & 1 by Un Trac c*tf\ 

Indiana North Trac lst mtgef 1903 5g A-O 500,000 Oct 1 1933 
$500,000 gold ($100, $5 {Interest at Trenton (N. J.) Trust & Safe 
and $1,000) guar___-_- c*tf| Deposit Co., trustee. 
H & Ft W pref stock cum__ --_-- 5% 500 ,000 See test 
do do irst mtge $1 -{ 1905 58 J-J 916,000. Jan 1 1935 
000,000 gold ($1,000) _c*tf| Int. at Guard. Sav. & Tr. Co., Clev., trustee. 

Muncie & Un C M $925,000/ 1906 5g¢J-J $925,000 July 1 1936 
guar gold ($1,000)_-_c*tf\Int. at Fidelity Trust Co., Phila., trustee. 

BroadRi pleNatatoriumistM | an 5 M- 31,000 Mar 1 1931 
Gear. Un.Tr.Co.of Ind. | Int. at Security Tr. Co., Indianap., trustee. 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annually in 
1913, scaling upward to 3% semi-annually in July 1918 and thereafter. 


Bonds.—For protective committees, &c., see above in this statement. 

Of the Indiana Union Traction bon.s of 1903, $3,380,000 were reserved 
for extensions .and improvements, but under terms of consol-dation agree 
ment of 1912 these bonds have been canceled. $494,000 are held alive in 
the sinking fund (included in amount outstanding), sinking fund, 1%‘ 


per annum of outstanding bonds became operative on July 1 1°04. Fund 
is to be invested in the bonds at not above 105 and int., and bonds may 
be drawn at 105 and int. on any int. date. 

$173,000 Union Trac. Co. of Ind. Gen. M. bonas are in treasury, includ- 
ing $150,000 pledged to secure the coll. tr. notes: remaining bonds are 





150 


reserved for underlying bonds. See V. 71, p. 1013. 
int. at 5% and matured July 1 1919, but were extended to July 1 1922 at 
6% and again to July 1 1932 at the same rate of int. 
are red. at any time 
4th and 5th years and 1% less for eac h subsequent year, we 
the last year of the extension, together with accrued int. p. 310. 
Bonds are listed on the Philadelphia Stock Exchange. 

on 6 weeks’ notice. They are guaranteed, 
Indiana Union Traction Co. V. 82, p. 805 

» The Muncie Hartford & Fort Wayne bonds can be called Jan. 1 1925, 
or after, at par. A sinking fund on those bonds of 24% of gross earnings 
per annum began July 1 1905. See V. 80, p. 1059. $84,000 have been 


retired. 

The Muncie & Union C ity bonds are subject to call at 105 and guar., 
by Indiana Union Traction. 

matured May 1 


prin. and int., 
bonds originall 
ay 1 1924, and further to 


principal and interest, 


The Marion C 4! first mtge. 
were extended to May 1 1919, and again to } 
May 1 1929. V. 118, p. 2180. 
Dividends.—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912. 
EARNINGS.—For. cal. year, incl. Muncie-Portland line: 
Gross Net (after Other Miscell. 
Earnings. Tazes). Inc. 
Rs ne wad $2,939,181 $272,308 $52,479 x$35.736 
3,339,188 477. 122 34. 305 931,060 
1923_----- 3.890.690 986.157 30.999 943.820 
1922___... 3.835.747 1,112,003 15,337 917.176 
x Expense of bus operation. 
Passengers carried in 1924, 14,405,496, against 16,659,343 in 1923. 
' OFFICERS.—Pres., A. W. Brady, Anderson; V. Fu Philip Matter 
Marion; Sec. & Treas., "Walter Shroyer; Gen. Mer., H. Nicholl. 
offices, Anderson, Ind.—V. 115, p. 1211, 1533; Vv. 116. Pp. 1277; V. 118, 
p. 1269, 2180, 3199; V. 119, p. 199. 1066 V. 120, p. 89, 333, 584, 1330. 
2685; V. 121, p. 201, 707, 1228; V. 122, p. 2950. 


(1) INDIANAPOLIS NEWCASTLE & EASTERN TRACTION CO. 


Leased w Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, ; sum 
Sethe to 5% on the pref. stock, and a definite annual paymént of 
pa 


None since. 


Balance 
Surplus. 
$289 O51 


def419. 633 
210r164 


050 on the com. stock. A further amount, up to S10. 420 a year, is 

able under certain conditions. Compare V. ¥ a 

eases the Muncie & Portland Traction Co. m.. 99 years “from June 30 
1916; see terms below. 


Receivership Asked.—See for petition filed on Feb. 6 1926. V. 
p. 1026. 

ORGANIZATION.—Incorp. in Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at forclosure. Has 
private right-of-way minimum width 66ft., except in corporate limits, 
where shortest franchise expires — & 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
Indianapolis interurban terminal. 


ROAD.—Included in Union Traction Co. of Indiana. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $500,000 ($100) $500,000 See test. 
Pref $500,000 5% cum ($100). —-_-- 500,000 See text. 
First mtge $1,500,000 gold 1912 6 2 J-D 1,200,000 June ] 1932 

$1,000 c*tf\|Int. at Fidelity Trust Co., Phila., trustee. 

Bonds.—-Remaining 1st M. bonds may be issued upon fulfilment of 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 

uisition of unencumbered properties. V. 94, p. 1695. No sink. fund 
or Jriginally matured June 11919, but were exte nded to June | 1922 and again 
to June | 1932 at 6% The extended bonds are red. at 195 after June | 
1925 to and incl pd 1 1927, and thereafter at 1% less for each subse 
quent year. and par during oe last year of extension, together with int 
V. 114. b. V. O4. B- 1095: V, 96. | 135: V. 100. p. 982; V. 102. 
D. 2341: a8. Dp. 2629; 114, p. 2580; V. 122, p. 1026. 


(a) as MUNCIE & PORTLAND TRACTION. 
A trolley road. 


ORGANIZATION .—Incorporated July 1905 in Indiana. 
cities and towns 50 years; in counties perpetual. 

Lease.—Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.’s capital- 
ization was changed from $1, 000, 000 stock, all of one class, to ,000 
preferred ard $500,000 common. The lease ee for the payment of 
re 4xes, @ sum equal to 5% on the pref. stock, a definite annual payment 
of $4,530 and the payment of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 

OFFICERS.—Pres., E. B. Ball; V.-P., W. C. Ball j Bee.. G. A. Ball; 
Treas., F. ©. Ball, all of Muncie, Ind. —V 82, Dp. 1438; V. 102, Pp. 2342; 
V. 106, p. 1037, 1901. 


122, 


Franchises in 


CHICAGO SOUTH BEND & NORTH. INDIANA RY. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
of the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City Electric Co. 
and the Michigan City Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
A trolley road. yo 125 miles of track in South Bend, Mishawaka 
Elkhart, Goshen, Porte, Michigan City and interurban lines between 
those points. Gauge, 4 ft. RY in.; 70 to 100-Ib. Trail. Owns 129 cars and 
11 substations. Also operates buses. 


Franchises.—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit. V.113, p. 701. 


Interest.—All overdue int. on underlying bonds aoe 8 bom me pets. Full int. 
payments on new Ist mtge. 5s of 1937 were resumed in 


Fares.—Fares reduced in July and Sept. 1925, see V. a. p. 73, 1226. 
STOCK AND pone) Date. Interest. Outstanding. Maturity. 





1907. 58J-J 


2,489, 000 Jan 1 1937 
Int. at Central Trust Co Y., trustee 


$8'000 Jan 1 193A 


906 528 J-J 
M . & Trust Co., New York 


1 
000,000 gold ($1,000)___tf\Int. t U. 8. 
Indiana Kailway first mort-{ 1901 5e J- 1.000.000 Jan 1 1930 
© $1,000,000 gold ($1. -} Girard Trust Co., Philadelphia, trustee. 

*tf|Interest at Standard Trust Co., New York. 

La Porte & Michigan City Tr{ 1905 5g J-J 312,500 July 1 1930 

first mtge $350,000 ($500){Interest at First Trust & Savings Bank, 
sinking fund subj to call_tf| Chicago, Il. 


Bonds.—On the Indiana Ry. 1st 5s a sinking fund of $10,000 per annum 
nega Jan. 1 1905; bonds to be bought in open market. Are not pet to 
call. Northern Indiana Ist consols are subject to call. See V. 82, p. 568. 

On the La Porte & Michigan City Traction Co. bonds a sinking fund Poe 1% 

4 annum of bonds out is operative from 1910 to 1914: from 1915 to matur- 

2% per annum. 

aA; the new first mortgage bonds, $491 .000 are In treasury, $1.900,500 are 
reserved to retire prior liens, and $118.500 for improvements. 

EARNINGS.—For cal. year 1928. grows, ots 448,743; net, after taxes, 
$445,993; interest, $254,192; bal., . $19 1,801. 

OFFICERS.—Pres., Gharies ‘. Dietrich, Pa York; Treas., A. E. iw 

‘h; ,O. . Small; V.-P. & Gen. wm ey — Smith; Gen. a 

Small; Purch. R. “ ‘Cornwell —VvV. 84, P- 270; 107, p. 291, 608: 
108, Pp. 378: ¥ Jil, - 791; nae p. 701; 117, Ay 85; Vv. 118, p. 663: 
- 120. p. 1325; TBP. Dp. 73. 122¢ 


SOUTHERN MICHIGAN RY. 
Is controlled by same Interests as Chic. South Bend & Northern Indiana, 
ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of me 
South Bend & Southern Michigan Ry. and the Niles & Buchanan 


Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932, 1935, and 1936: in South Bend, perpetual. 


PUBLIC _UTILITIES — 


They otitusiin bore 1 
| Operates a line from South Bend to St. 
The extended bonds | 
after 3 years on 60 days’ notice ata 5% premium in the | 
Sad during | 


: oe A | Stock $2,000,000 nek 
The Indiana Northern Traction bonds are subject to call at 105 and .— | First consol mtge $1,980, 000 | 1906 


| South Bend & Sou Michigan { 1902 5 g A- 


1915, but | 





General | 





[Vou. 1 124. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Joseph. Total track, 35 miles. 
T rail. Has 12 motor cars, 2 baggage and express 

General Electric and Westinghouse equipment. 


Standard gauge; 70-lb. 
cars and 3 substations 
Purchases power. 


bgt AND BONDS— Date. Interest. O50 000. Maturity. 
2,000 
400,000 Mar 1 Ae 
e. & Trust Co., New Yor 
750,000 Octl 1927 
first mtge $750,000 gold; Interest - Harris Trust & Savings Bank, 

($1,000) guar p & i__.c*.tf| Chicago, trustee. 

Bonds .—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on any int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925, 14% of bonds out; and from 
Mar. 1 1925 to Feb. 28 1931, 2% of bonds out. 

The South Bend & South Michigan bonds are not subject to call. $5,000 
per annum is payable into a sinking fund on these bonds, commencing 
Jan. 11907. See V. 82. p. 1158, and V. 83, p. 493 


EARNINGS.—For cal. year 1923, gross, $265,290; net, $85,234; taxes, 
$22,005; interest, $57,500; bal. LA -. $5,729. 
Gro Net Interest. Sur 


$292. 476 $98, S17 $21,880 $58,926 aH i 

334.349 122,773 18.467 58,058 .248 

OFFICERS.—Pres., Chas. F. Dietrich, New York; Treas., A. a7 Diet- 

rich, New York; Sec., O. A. Small; V.-P. & Gen. Mer., R. R. Smith; 
Aud., O. A. Small; Purch. Agt., R. E. Cornwell.—V. 83, p. 493 


FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION.—Incorp. on June 1 1916 to succeed the Fort Wayne & 
Springfield Ry., brought in at receiver's sale on Dec. 2 1915 (see V. 101. p. 
2144). On June 23 1916 the Indiana P. 8. Comm. approved the purchase. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 21.6 miles between Decatur and Ft. Wayne. Total track, 22.2 
miles. 70-lb. T rail; gauge, 4 ft. 8% in 

STOCK AND BONDS.— Date. Interest. 
Stock $150.000 ($100) $150,000 
First morsenee $200,000 gold{ 1916 6% 156,000 June 1 1926 

(31 \Int. at Tri- State L.& Tr.Co.,Ft.Wayne,trus. 

E.z rem deny —For cale ndar years: 

Net. aft. Tazes. 
def .$16,537 
def. 9,279 
def.6,019 
11,552 
8,073 
1.572 


Haberly; Treas., H. J. 
Bucher; Supt. Trans., J. A. 


58 
gold ($1,000) - - tf\Int.at U.8.M 


Tazes. 


Outstanding. Maturity. 


Balance. 
def .$23 137 
5m § 15,879 


Interest. 
$6 .600 
6.600 
6,695 
7.531 
9,125 4 ¥ 
def .7 ,788 


Bowerfind 
Greeland. 


OFFICERS 
Aud., Homer Ruhl; 
—V. 108, p. 480. 


. James H. 
Mer., Henry 


EVANSVILLE & OHIO VALLEY RY. CO. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1918 and acquired on 
Feb. 20 1919 the properties o the Evaasville Railways Co. (for history see 

‘Electric Railway'’ Supplement for Sept. 19)8), in accordance with the plan 
or reorganization set forth in detail in V. 107, p. 2289; with the exception 
that the plan as revised by the Ind. P. 8. Comm. provided for the issuance 
of only $300,000 com. stock and $200,000 pref. stock, instead of $1,000,000 
com. and $500,000 pref. as originally planned. ‘The co. has acquired the 
stocks of the Henderson Traction Co. and the Owenboro City RR. Co., 
both of which had been owned by the Evansville Rys. Co., and has also 
acquired in fee the Evansville Henderson & Owensboro Ry. Co., which 
operates a line between Evansville. Ind., and Henderson, Ky 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates between Mt. Vernon, Evansville, Henderson, Richland and 
Grandview. Operates 70.68 miles of track, of which 56 miles are owned in 
fee, 7. 22 miles are leased, 7.46 miles trackage rights. Has 4.32 miles of 
sidings: total mileage, 75 miles. 70-lb. T rail. Gauge, 4 ft. 8% in. also 
operates bus lines. 


Stock to be Refunded. For contemplated exchange of $235,100 Ist & ref. 
5% bonds at par against $235,100 7% pref. stock. See V. 123, p. 1762. 
STOCK AND BONDS.— Date. Interest. Oneeen. A4aturity. 
Common $1,000,000 ($100) $287 87: 
7 Preferred _ 193,7 10 
ist M $200,000 sk fd gold__--_{ 1919 6 J-J See text Jan 1 1949 
Cont. & Comm. Tr. & 8. Bk., Chic., trustee. 
Ist & Ref $1,200,000 callable{ 1919 5 J-J 747,800 Jan 1 1949 
at 10244 on any int. date__ \Am. Tr. & Sav. Bk., Evansville, trustee. 
General Mtge Income bonds! 1919 see text 747.400 Jan 1 1949 
$750,000 r | Mercantile Comm’! Bk., Evansv.. trustee. 
Collat trust notes $300,000! 1918 92,900 Dec 1 1929 
callable at par.........<.. {Mercantile-Comm’ 1 Bank, Evansv., trustee 


Bonds .—$179,000 of the 1st mtge. bonds had been issued to Oct. 1 1924. 
Sinking fund of $2,500 r ann. starts in 1929 and continues for it Zoe. 
and thereafter the sk. fd. retires $5,000 perannum. COallable at 103 
the Ist 10 years: 102 during the 2d 10 years, and 101 during the 3d 10 years 
Should no ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & ref. bonds. 

The gen. mtge. income bonds draw int. at not to exceed 5% per annum 
and only when earned. Interest not cumulative 

Notes.—In addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 

Exchange of Securities.—Co. was granted permission by Ind. P. 
mission in Feb. 1927 to issue $235,000 lst & ref. 7‘ 
equal amount of 7°% pref. of Evansville 

. £246, p. 920. 
EARNINGS.—Combined 6. ol of all , Sonneries: . 
C2 92 
y eis “ 420 
130, 384 


$31, 045 





S. Com- 
> bonds - “exc hange 
Henderson & Owensboro Ry. 


1923. 
$591,307 
448, 804 


$142, 503 


Gross earnings _ _ - 
O,y. exp., Maint. 


‘i $457 .652 
& taxes 424,469 


$33, 183 


$506. 160 
403.850 
$102,819 
De iuaninne 
Int. on Ist mtge. bonds- $6 .060 
do subsid. lines 
Int. on Ist & ref. bonds_ 37 .360 
Div.on E.H.& O. pf.stk. ‘ 16,849 
[liinois Central rental __- 7.256 7,255 


Balance ‘ ‘def$33. 716 def$46, 325 
whi RS.—Chairman, A. F. Harges; Pres., W. H. 
. A. Koch; V.-P., W. A.C arson; Sec. & T 

. R. Millican: Auditor, R. Vote.—V. 
me i 62, 28¢8: V. & 24, p. oO 20. 


" waupanson TRACTION. 


We were informed that the property of this company sold at receivership 
sale in Nov. 1923, since has been dismantled. 


OWENSBORO CITY RAILROAD. 


Acquired by Evansville Rys. uegenses in 1919 by Evansville & Ohio 

Valley Ry. Co.) in April 191: . 96, p. 1488. 

Receivership.—i1n Oct. 1923 m4 A. Carson was a patuged receiver for 
the company on petition of the American be a & Sav. . Evansville, 
Ind., trustee for the gen. mtge. 6% bonds. eo: eS * i886. 

ORGANIZATION .—Chartered ‘ 1886. y Eb runs till 1936 and 
gives exclusive rights to operate street railway in said city. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 124 miles of street railway in Owensboro and suburbs; 56 and 70-lb 
rail; 30 motor cars, double West.; 68 G. E., 258 and 54; 7 trailers and 6 
25-ton coalcars. Power requirements purchased 


$5,436 
10,000 


$66,899 $77,370 


$65 603 
tr. V.-P. 
reas. Cc. H. Battin; vg) Mer., 


108, p. 378; V. 110, p. 2487; V. 123, 








APR., 1927.] 


POWER, LIGHT 





AND RAILWAY 














STOCK AND BONDS— Date. Interest. Outstanding. Aaturity. 
Common $75,000 (par $50)-. --.. -....--.. STD. cocimeaa 
Ist mtge., $200,000, gold{ 1902 5 ¢J-J 200,000 Jan 1 1932 


($1,000), c&r, not red__tf\Interest at Louisville Trust Co., . 

General mortgage, $200,000tf{ 1910 6 M-N 200,000 May 1 1933 

Amer. Tr. & Sav. Co., Evansv., Ind., Trust. 

EARNINGS for cal. year 1921, gross, $85,727; net, $9,382; in 1920 

gross, $106.910; net, $12,732.—V. 90, p. 1364; V. 105. p. 2273; V. 112. p 
470; V. 117, p. 1886. 





EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1888 with a perpetual 
charter. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Passenger business hauled by electricity and freight by steam. Does a 
car-lot freight and express business. Operates 25 miles of track from Evans- 
ville to Newburgh, with a branch off the main line through Stevens Station 
and Chandler to Boonville; has also 5 miles of sidetrack; total, 30 miles 
70-lb. T rails. Has private right-of-way 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $500,000 ($100)__----- ae ee ££ ees 
Ist mortgage, $500,000, gold; 1904 52g J-J 457.500 July 1 1930 


(500 and $1,000)__._c*tf/Int. at Citizens Tr. & Sav. Bk., Evansville 
| Trustee, or Nat. Bank of Commerce, N. Y 


Bonds.—A sinking fund of $2,500 per annum commenced July | 1910 
which will retire bonds at 105. All or any part of bonds redeemable after 
15 years at 105. $42.500 have been retired. V. 96, p. 1365. 

EARNINGS For calendar years: 

Net after 


Balance, 


Gross Tages Interest. Deficit. 

1926 — $170,766 $21,015 $23 000 $1.98] 

1°25 160 $71 14,317 23,000 8.683 
1924-_-.~- 184.525 22.729 23.187 15§ 
OFFICERS.—Pres. & Gen. Mer., Gus Muhlihausen; V.-P. & Treas 


Chas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 





INDIANA CONSUMERS GAS & BY-PRODUCTS CO. 


ORGANIZATION .—A Delaware corporation. Was to acquire the by- 
roducts gas plant of the Indiana Coke & Gas Co. situated at Terre Haute, 
nd., and also certain property known as ‘Vigo Mine No. 29."" The by- 

products gas plant began operating in Sept., 1916, with one battery of 
30 Gas Machiner Co. by-product ovens. In Jan., 1919, the first battery 
of 30 Koppers Co. ovens was installed. The operation of the origina) 
battery of Gas Machinery Co. ovens was terminated in Jan., 1924, prepara- 
tory to replacing them with a second battery of 30 Koppers Co. ovens. 
The construction of the second battery of Koppers Co. ovens, which was 
postponed pending certain adjustments with the Government covering 
wartime operations, was completed on Aug. 7 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The present by-products plant occupies about 34% acres of land adjacent 
to the corporate limits of the City of Terre Haute, Ind. It consists of 60 
Koppers Co. by-product ovens with full auxiliary equipment for the re 
covery of gas, coke, tar, ammonia in the form of either ammonia liquor or 
ammonium sulphate, benzol, toluol, xylol and the naphthas. It has a 
maximum rated capacity of 1,300 tons of coal per day and has a maximum 
daily production of 6,500,000 cu. ft. of gas. The coke produced is about 
equally divided between industrial and domestic uses. 

The by products plant supplies gas at wholesale, under a favorable long 
term contract, to the Indiana Gas Utilities Co. which serves, without 
competition, an estimated population of 85,000 in Terre Haute, West 
Terre Haute, Brazil, and surrounding territory in Indiana. Under this 
contract the Indiana Gas Utilities Co. purchases its entire gas requirements 
The coke output of the plant is distributed through the company’s own 
sales organization to the industrial and domestic trade throughout In- 
diana, Illinois, lowa and parts of Wisconsin, Minnesota, Michigan and 
South Dakota. The sale of the entire output of tar and ammonia is ar- 
ranged for under contracts with the Barrett Co. and others, while the benzo) 
woot oi a ready market as motor fuel and for other purposes.— 

° Se >. 3 75. 


STOCK AND BONDS— _s Date Interest. Outstanding. Maturity. 
Common, 100,000 shs. (no par) -.-- ttacncs Sn Adnmencme 
Ist pf 7 em $2,500,000 ($100) -.-- 7 Q-F $300,000 See text 
2nd pref 6% non-cum $500,000 

eer ae: > th eee 6 c.f 


Ist mtge gold, sinking fund! 1926 5% A-O 2,400,000 Oct. 1 1946 
5%% series A ($1,000 and‘ The Seaboard Nat. Bank of the City of New 
500 c*) \ York, corporate trustee. 

3-year debenture $1,200,000/ 1926 6 A-O 1 200.000 Oct. 1 


Cok 2 eee tf | First Nat. Bank Boston, trustee. 


Bonds .—Additional lst mortgage gold bonds may be issued from time to 
time, either of this series or of other series, having such rate of interest 
maturity date, sinking fund, redemption and other provisions as directors 
may determine. Such additional bonds may be issued: (a) for the purpose 
of refunding an equal principal amount of bonds of any series outstanding 
under the mortgage or of any bonds which may be outstanding as a prior 
lien against property hereafter acquired or (b) for not more than 70°? of 
the cost or fair value, whichever is less, of new property and of additions 
betterments and improvements to the properties of the company, acquired 
or constructed subsequent to the date of the mortgage. No additiona 
bonds however, shal! be issued, except for refunding purposes, unless net 
earnings, for 12 consecutive months out of the 14 calendar months next 
preceding the authentication thereof, shall have been at least 3 times the 
annual! interest requirements on all outstanding Ist mtge. gold bonds, 
and those proposed to be issued. They are secured by a direct first mort- 
gage on all the land, buildings, machinery and equipment of the company 
(subject, with respect to ‘‘Vigo Mine No. 29" only, to certain contingent 
rights of the lessor of adjacent property). 

On or before Oct. 1 1930, aad oa or before Oct. 1 of each year thereafter. 
co. will pay to trustee, as and for a sinking fund for the purchase or redemp- 
tion of the series A bonds, the following percentages of the largest principal 
amount of series A bonds, outstanding at any time prior to such dates: 
Oct. 1 1930, to Oct. 1 1933, incl., 2%: Oct. 1 1934, to Oct. 1 1937, incl., 
3%; Oct. 1 1938, to Oct. 1 1942, inel., 4%: Oct. 1 1943, to Oct. 1 1945, incl., 
5%. The sinking fund has been calculated to retire 55% of the present 
authorized issue of series A bonds prior to maturity 

5\4%% series A, dated Oct. 1 1926 are red. whole or part on any int. date 
on not ‘ess than 30 nor more than 60 days’ notice at 107% and int. to and 
incl. Oct. 1 1930, the premium decreasing % of 1% each year thereafter to 
and incl. Oct. 1 1944 and thereafter red. at par and int. Penn. & Conn 
4-mills and Mass. 6% taxes refundable. In Oct. 1926 Rutter & Co., New 
York, and the First National Corp., Boston, sold $2.400,000 series A at 
96% and int., to yield about 5.80%. V. 123, p. 1875. 

Notes.—-The 3-yr. 6° g. notes, dated Oct. 1 1926 are red. all or part on any 
int. date on nor less than 30 nor more than 60 days’ notice at 100% and int 
Int. payable in Boston or New York. Penn. and Conn. 4-mills and Mass 
6% taxes refundable In Oct. 1926 Rutter & Co., New York and First 
National Corp., of Boston offered $1,209,000 of these notes at 100 and int 
V. 123, p. 1996 

Dividends.—On 1st pref. stock an initi 1 dividend of $2.33 was paid in 
Feb. 1927 to cover 4 months’ period from Oct. 1 1926. 

EARNINGS.—For 12 months ended June 30: 

925. 


a 
eal 


1929 


1926. 1° 1924. 1923. 
320 Oven 30 Oven 30 Oren* 60 Oren 
Operation. Operation. Operation. Operation 
Net sales............. §2,421.419 $2.337.694 $2,.459.172 $3.498,.041 


Cost, incl. maintenance. 1,886,447 


Sell., adm. & gen. exps. 


1,915,936 2,059,229 2.599 ,975 





incl. local taxes. _-.-.. 140,065 135,150 134,732 172,705 
Net operating profit... $394,907 $286 609 $265,211 $725.36) 
Misc. income (net) .---- 11,029 6,535 274 13,714 

Net before deprec., 
int. and Fed. taxes. $405,936 $293,143 $273,485 $739.075 


* From Jan. 1924. 


OFFICERS.—Chairman of Board, Alfred M. Ogle.—V. 123, p. 1875 
1996. 331°: 72 


¥. 124 p. 372. 
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INDIANAPOLIS & CINCINNATI TRACTION Co. 


ORGANIZATION .—Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Co., sold at foreclosure 
Nov. 101910. V.91, p. 1385, 1025. 

In 1911] acquired the Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bounds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled its com. stock. V. 92, p. 881,956. Private right of way except in 
cities and towns. County franchises perpetual. Franchises in cities and 








| towns are for 50 years (the oldest being dated 1904), except in Indianapolis 


which is for 34 years from 1900. Has contract with Indianapolis Traction 
& Terminal Co. for 31 years allowing its cars to enter Indianapolis. 

In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gage road extending from Westwood, on the boundary line of 
Cincinnati, to Brighton, within the city, 5 1-3 miles. V. 96, p. 1297. 

Receiver.—In May 1925 Charles L. Eenry, President, was named receiver 
for the company. V. 121, p. 1348. 

Protective Committees.—Were formed in March 1926 as follows (see V. 
122, p. 1762): 

Indianap. & Southeast. Tr. Co. 5s, due July 1 1935. George A. Ball, 
Frederick D. Rose, Lloyd Kimbrough, Fletcher M. Durbin and Fred. C. 
Dickson. The Indiana Trust Co., depositary. 


Indian. Shelbyv. & Southeast. Tr. Co. 5s, due Jan. 1 1932: George C. 
Forrey; James A. Sigafoose, Frank Bopp, L. A. Coleman and C. E. Frantzen. 
Depos., Fletcher American National Bank. 


Indianapolis & Cincimmati_Traction Co. 1st Mtge. 5s, Due July 1 1940.— 
John T. Beasly, Chairman; John J. Appel, C. L. Asmann, George A. Ball, 


John J. Jackson, J. L. Kimbrough, F. D. Rose, Sec. sitary, Fletct 
Savings & Trust Co. £ os Depositary etcher 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 58 miles of track from Indianapolis via Rushville to Connersville 
and 49 miles of track from Indianapolis via Shelbyville to Greensburg. 
Total, 105 miles of track. An extension from Rushville via Harrison, O., 
to Cincinnati is proposed. 60 and 70-lb. T rails. 12 motor passenger 
cars, 8 mail passenger cars, 5 freight motor cars, 11 freight trail box cars, 
2 motor stock cars, 12 mail stock cars, and 8 miscellaneous cars. 


Payments in Scrip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 

% ctfs. of indebtedness, due two years after the close of the war. Divs. 
due Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way. 
Subsequent divs. have been paid in cash. On Jan. 1 1919 $60,000 addli- 
tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 was paid in a like manner. 
These ctfs. were to mature on Jan. 1 1921. but had not been paid up to 
Oct. 1923. They have not been renewed but are being carried along by 

mutual understanding."" V.114, p. 1890. Compare V. 108, p. 784. 


STOCK AND BONDS—._._ Date. Interest .Outstanding. Maturity 
Common $2,000,000__.___._- ee peered DE: saccnsonne 
Pref $1,000,000 (see text). ____ eae J-J 1,000,000 In 1912,1% 
First mtge $4,850,000 ($1,-f 1910 5 J-J 1,400,000 July 1 1940 

000) gold (see text)__.__c*| Interest at Central Trust Co., N. Y., trus. 


Ind.&SE = $600 ,000($100) ____ - 
Ind. & 8S E Ist M $1,000,000 1905 5 gz J-J 586,000 July 1 1935 
~~ Ft” eee .|Int. at Farmers’ Loan & Tr. Co., N. Y.,trus. 
Ind Shelbyv. & Southeast Ist 1902 58 J-J 414,000 Jan. 1 1932 
6 


600,000 In 1917.5% 


M $500,000 g ($1,000) sf__ \Int. at C. & G. Tr. & Sav. Bk., Chicago, trus 
Oertificates of indebtedness_ __ % 165,000 See text 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911, then increasing 1% yearly to July 1 1913; thereafter 5% per 
annum. Ind. & S. E. pref. is redeemable at 105 and accrued div. oa any 
dividend date. See V. 81, p. 1375. 


Bonds.—For protective committees see above in this statement. Ind. & 
Cin. Trac. Ist M. is divided into three classes: A, B and C. Class A, 
$1,300,000, all out: class B, $200,000, none issued, and class C, $3,350,000 
(of which $100,000 outstanding), reserved for extens., improvements, 
&c. Entire series of bonds of each class is subject to call on or after July 1 
1913 at 105andint. As to priority of different series, see V. 92, p. 956. 

Of the $1,000,000 Ind. & S. E. bonds, $414,000 is reserved for prior liens. 
They are subject to call on any int. date at 105 and int. 

Of the Ind. Shelby. & 8. E. bonds, the entire issue may be called on any 
int. date at 110. A sinking fund on these bonds of $10,000 per annum began 
Jan. 1 1908, for which bonds can be called at 105, beginning with lowest 
aumber. $86,000 have been retired. 


Dividends.—On Pref. paid in 1911, 13% %; in 1912, 1%. 
EARNINGS. 





For Calendar Years: 


1925. 1924. 1923. 
I a i a a a ad a dE da aa ie re $535,211 $564,990 $583 ,859 
Net after depreciation___________-- 9,293 def17 ,157 21,456 
|. ee ee ae ae aa.  Gsiaaw) eecwme 





I ee ee ee ie 


OFFICERS.—Pres., Chas. L. Henry, Indianapolis; V.-P., W. Durbin, 
Anderson; Sec., John J. Appel, Indianapolis; Treas., J. F. Wild, Indian. 
apolis. Office, Indianapolis.—V. 112, p. 1740; V. 114, p. 1890; V. 115, D: 
759; V. 121, p. 1348; V. 122, p. 1762. 








CHICAGO SOUTH SHORE & SOUTH BEND RY. 
A subsidiary of Midland Utilities Co. 


ORGANIZATION .—Organized July 13 1925 by the Insull interests to 
succeed the Chicago Lake Shore & South Bend Ry., sold at foreclosure on 
June 29 1925, as per reorganization plan, see V. 120, p. 71. See also for 
history of old company “Public Utilities Compendium” of Oct. 31 1925 
and for organization of present company, V. 120, p. 3312; V. 121, p. 197. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the so-called ‘‘South Shore Line,” a high-speed 
electric railroad 69 miles in length, extending from South Bend, Ind., west- 
ward to the Indiana-Illinois State line. Serves such intermediate cities as 
Michigan City, Gary, East Chicago and Hammond. Obtained an entrance 
into the —-= district of Chicago by lease and trackage agreements. 
V. 123, p. 323. 


STOCKS AND BONDS— Date. Interest Outstanding. Maturity. 
Cemmon (0 POP) ........++- me i he ect te LEE, cnsenoemoe 
Ist & ref mtge g 30-year__-__-_- 1925 6% $2,000,000 1955 
50-year 2d mtge g notes___-_-_- 1925 6 1,250,000 1975 
50-year adj mtge g_ oe — ere 1.750.000 1975 
Equip tr gold certificates{ 1926 See text 1.060.000 1927-1936 

ES Ra SS eee: tf | Issued under the Philadelphia plan. 


The above table shows the capitalization as this was expected to be 
upon completion of the exchange of securities as per reorganization plan. 


Bonds, &c.—Of the $1,060,000 equip. trust certificates dated July 1 1926, 
$106,000 mature each July 1 1927 to and incl. 1936. Denom. $1,000 except 
those due July 1 1931 and 1936 which are $1000, $500, $100. Semi-ann. 
divs. (J. & J.) either at trustees’ office in Chicago or at Halsey, Stuart & Co., 
Inc.,in N. Y. City. The first two maturities bear divs. at the rate of 4% % 
per ann.; the next 3 at rate of 5% and the last 5atrateof54%%. Red. all 
or part on 30 days’ notice at 100 & divs., plus a premium of 2% for all cer- 
tificates maturing more than 5 years, and of 1% % for certificates maturing 
5 years or less, from date of redemption. Penn. 4-mills tax refunded. For 
security and lease of equipment, see V. 123, p. 323. In July 1926 Halsey, 
Stuart & Co., Inc., offered $1,060.000 series A at prices to yield from 
4%% to 5% %, according to maturity. V. 123, p. 323. 


EARNINGS.—For calendar years (Chic. L. Shore & So. Bend. Ry.) 


1924. 923. 1922. 
(OE. cc casnnedenndébeesiaeenes $883.369 $1,044,105 $960,736 
or 60,259 107 ,468 124,612 


OF FJCP.RS.—Chairman,. Samuel Insull; Pres., Britton I. Budd: V.-Ps., 
Samuel Insul! Jr., B. J. Fallon, Charles E. Thompson, Charles W. Chase 
and Hal M. Lytle; Treas., George F. Mitchell; Sec., W. D. Boone; Compt., 
: eee. Genera! office, Michigan City, Ind.—V. 121, p. 456; V 
123, p. 323. 











UTILITIES 





[ Vor. 124. 








WINONA RAILROAD CO. 

ORGANIZATION .—Incorp. in Indiana on May 27 1924 as Winona 
Service Co. to acquire the property of the Winona Interurban Ry. Co. 
(for history see ‘‘Electric Railway'’ Supplement of April 26 1924) sold at 
receiver's sale to James P. Goodrich for $309,369. V. 118, p. 2825, 3080. 
The company holds under lease the Winona & Warsaw Ry. Name changed 
to the Winona Railroad Co. in 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 70 miles of interurban railway between Goshen and Peru. Leases 
4% miles of track between Warsaw and Winona Lake. 

CAPITALIZATION .—Capital stock, auth., 10,000 shares (no par value). 
Bonds auth., $600.000 first mtge. 6% bonds; outstanding, $422,000, dated 
July 1 1924 due serially, $18.000 per annum, 1925-1956, inclusive, and the 
balance ($24,000) due in 1957. Interest J. & J. at the Aetna Trust & Sav 
Oa trustea. Intianapolis, Ind Denom. $1,000, $500 and $100 Callable 
on any interest date at 103. In Sept. 1924 was auth. by the Ind. P.8.Com 
to issue $90,000 7% notes, to be secured by pledge of $170,000 Ist mtge. 
6% bonds. V. 119, p. 1397. 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— 1926 925. 1924. 
Gross $2 $266,399 
Net, after taxes 26,336 12,176 6,793 

OFFICERS.—Pres., Harry Reid: V.-P., Theodore ©. Frazer: See & 
Treas., James P. Goodrich; Gen. Mgr., I. L. Oppenheimer; Aud., J. R. 
Steinebach.—V. 119, p. 1397. 


192: 


23. 
$294,979 


] 
$2,696 $2: 


VINCENNES ELECTRIC RY. CO. 


ORGANIZATION—Incorp. in Nov. 1921 and on Feb. 1 1922 took over 
the operation of the properties of the Vincennes Traction Co., sold at fore 
closure in Oct. 1921. for history of Vincennes Traction Co. see ““Fie- 
tric Railway’’ Supplement of Oct. 22 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Length of road, 4:45 miles. Passenger cars, 10; work cars, 3; power 
purchased 

STOCKS AND BONDS—. 
Capital stock $100,000- - ‘ 
First mortgage sinking fundf 1922 —-.-__---- 

bonds, issued $200,000 Mercantile Tr. Co., 

Bonds.—Sinking fund retires bonds in 20 vears. 

EARNINGS.—For calendar year 1926: Gross, $64,975; net, after taxes, 
$14,512. For cal. year 1925: Gross, $61,108; net, after taxes, 311,724. 
For cal. year. 1924: Gross, $71,856; net, after taxes, $16,531. In 1925 
Gross, $79,598: net, after taxes, $21,608. For 11 mos. end. Dec. 31 1922: 
Gross, $73,326; net, $21,428; int., $11,000; bal., sur., $10,325. Of pre 
decessor co. for cal. year 1921: Gross, $83,669; net, $29,228; int., $11,750 
bal., sur., $17,478. 

OFFICERS.—Pres.. 
Sec., H. L. 





Date. Interest. Outstanding. 
$100,000 
167,000 
St. Louis, 


Maturity 


trustee. 


Ewing R. Emison; V.-P.. J. 


Hugh 
Bennett; Gen. Mgr. & Treas., H. L. 


Bennett. 


Powers; Fin. 








ILLINOIS 

















MIDDLE WEST UTILITIES CO. 
(See Map on page 155.) 

A holding company. 

ORGANIZATION .—Incorp. by the Insull interests of Chicago in Dela- 
ware May 1912 

The subsidiaries directly or indirectly controlled, and the States in which 
they operate are as follows: 

Central & South West Utilities Co. 
Amer. Pub. Serv. Co. (Tex.-Okla.) 
Central Pr. & Lt. Co. (Tex., Miss.) 
Chickasha Gas & Elec. Co. (Okla.) 
Pub. Serv. Co. of Okla. (Okla.) 
Southwestern Gas & Elec. Co. (Tex., 

Miss., La., Ark.) 

Southwest. Lt. & Pr. Co. (Okla.-Tex) 
Central Illinois Pub. Serv. Co. (II.) 
Central Power Co. (Nebraska) 
Illinois Northern Utilities Co. (111.) 
Interstate Public Service Co. (Ind.) 
Indiana Hydro-Elec. Pr. Co. (Ind.) 
Kentucky Utilities Co. (Ky.) 
Kentucky Hydro-Elec. Co. (Ky.) 
Old Dominion Power Co. (Virginia) 
Michigan Gas & Elec. Co. (Mich. 
Missouri Gas & El. Serv. Co. (Mo.) 
Nebraska City Utilities Co. (Neb.) 
Niles Gas Light Co. (Michigan) 

See for references to various acquisitions ‘‘Public Utility Compendium” 
of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns or controls public utility operating cos. serving 1,8°4 communi- 
ties in 19 States, with an estimated population served of 3.580.000. 
In addition, 382 other communities with an estimated population of 581,900 
are served under wholesale contract. About 74% of the combined net earn- 
ings is derived from the sale of electricity for power and light. The sub 
sidiary companies have in oneration 179 steam electric generating stations. 
143 hydro-electric stations, 63 gas plants, 194 ice plants, 8 heating plants, 
steam turbines of 640.000 h. p.. water turbines of 291,.000h p.. 162 gas hold- 
ers of 11,970.000 cu. ft. capacity. and gas mains totaling 2,707 miles. Elec- 
tric transmission lines total 14.454 miles. 


North West Utilities Co. 
Lake Sup. Dist. Pr. Co.(Wis.-Mich.) 
Southern Wis. Elec. Co. (Wisconsin) 
Southern Wis. Pr. Co. (Wisconsin) 
Wisconsin Pr. & Lt. Co. (Wisconsin) 
Wisconsin River Pr. Co. (Wisconsin) 
New England Public Service Co. 
Central Maine Pr. Co. (Maine) 
Bradford Elec. Co. (New Hamp.-Vt.) 
Western Maine Pr. Co. (Me.-N. H.) 
New Hamp. Hydro-El. Corp. (N.H.) 
Pub. Serv. Co. of N. H. (N. H.) 
National Lt., Ht. & Pr. Co. 
Pittsford Power Co. (Vermont) 
The Twin State Gas & Elec. 
a... 205 Des es Bes eRe 
Rutland Ry. & Light Co. (Vermont 
Vermont Hydro-El. Corp., Inc. (Vt. 
United Utilities Co. (Illinois) 


Co. 








We Specialize in Securities of 


Commonwealth Edison Company 

Peoples Gas Light & Coke Company 
Public Service Company of Northern Illinois 
Middle West Utilities Company 

Central & South West Utilities Company 
New England Publie Service Company 


RUSSELL, BREWSTER & Co. 


FOUNDED BY EDWARD L. BREWSTER 1873 


112 WEST ADAMS ST.., 
CHICAGO 


EDWARD P. RUSSELL 
WALTER 8. BREWSTER 
CORDOVA L, PENISTON 


Members of the 
New York Stock Exchange 
Chicago Stock Exchange 
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STOCK AND BONDS— 
Common 750,000 shs no par) - 


Date. Interest. Outstanding. 

ee 435.736 shs See text 

Prior lien stk $50,900 ,000($100) ..-- 7 Q-M 15 $30 434.800 Sec text 

Pref $50,000 .000 ($100) - -- ae See text 40.000.000 Apr'27.1% 
Stock.—The prior lien stock is entitled to 7% cum. divs. and an additional 
% div. in any calendar year that more than $5 per share cash divs. are 

paid oncom. Callable at 125 and accrued divs. Dividends are now being 

paid at rate of 8°, per annum. 

Change of Stock.—On March 20 1926 the auth. capital stock was increased 
from 900.000 shs. to 1.750.000, the 850.000 additional shares consisting 
of 200.000 shares prior lien stock, par $100; 200,000 shares pref., par $100, 
and 450,000 shares of no par value common stock. The redemption price 
of the prior lien stock was raised from 115 and divs. to 125 and divs., of 
the pref. stock from 105 and divs. to 120 and divs. V. 122, p. 1917. 

Rights.—All classes of stockholders of record April 20 1926 were offered 
common stock for subscription to and incl. May 15 1926 at $100 per share 
to the extent of 20% of their holdings. V. 122, p. 2041. 

In Feb. 1926, Hill, Joiner & Co., {nc., Oid Colony Trust Co. and Central 
States Securities Corp. offered $1,750,000 prior lien stock at market. 
V. 122, p. 1455. Listed on Chicago Stock Exchange. Pref. is entitled 
to 7% cum. divs. since June 15 1924 and to 1% additional in any year that 
over $6 per share cash divs. are paid on common. Callable any time at 
120 and accrued divs. Has equal voting power with the prior lien and 
com. stocks. ‘ 

At all elections of directors has the right of cumulative voting. [n 
July 1926 Utility Securities Co.; Hill, Joiner & Co., Inc.; Central States 
Securities Corp.; Tucker, Anthony & Co.: Paine, Webber & Co. and 
Emery, Peck & Rockwood offered $7,000,000 additional 7° cum. pref. 
stock at 107 & divs., to yield about6%%. V. 123, p. 324. In Dec. 1926 
the same bankers offered $2,000,000 additional at market, to yield about 
64%% v. 236, >. 339. 

Dividends.— Divs. on pref., Sept. 1912 to June 1918,14% Q.-M. The 
June 1 1918 pref. div. was paid in 10-year dividend certifs. (redeemed 
at par and int. on Dec. 1 1924); none paid thereafter until May 14 1921, 
when 14% was paid; on Nov. 15 1921 paid 144%: Feb. 15 1922 paid 1%; 
May 1 1922 paid 1%; July 15 and Oct. 2 1922 paid 1% each: Dec. 15 1922, 
March 1923 and May 15 1923 paid 14%. /. 107, p. 909; see V. 106, 
p. 2423. Aug. 11923 paid 1% %; Oct. 15 1923 to July 15 1924 paid 14% 
quar Divs. on pref. stock began to accrue at the rate of 7°) per annum 
from June 15 1924, the first payment at the increased rate being made 
Oct. 15 1924. Quarterly divs. at same rate paid regularly quarterly since 
to and including April 1927 In Jan. 1917 declared an initial cash div. of 
2% on com. stock, payable in quarterly installments of 4 of 1%, beginning 
er 2, and a stock div. of 2%, payable 1% semi-annually in April and Oct. 
1917; April 1918, 4 of 1% cash and 1% stock div.; none on the com. stock 
until May 1925. when $1 25 per share was paid on the no par com. stock. 
In Aug. 1925, $1 25; Nov. 1925, $1 25. In Feb. 1926, $1 25. In May, 
Aug. and Nov. 1926, $1.50 1927, Feb., $1.50. Divs. on prior lien 
stock were paid 1% Q.-M ) up to and incl. Dee. 1925 In March, 
June, Sept. and Dec. 1926 2%. In March 1927, 2% quar. was paid. 
V. 122, p. 883 

EARNINGS 


Maturity. 


In 
15 


Of subsidiary companies for calendar years 
1926. 1925 1924 

$86 340.4 

30,915,7 


1923. 
$60,489,856 $ 102,607 $36,185,1 
23,4 


Gross earnings $41 6.1 
19,882,375 13,924,380 11,32: 


Net, after expenses, &c 
Bond, deben. & other int. 
paid or accrued to out 
side holders ; S80: 7 
Discount on securities 
Divs. on stock and prop 
erty of undistributed 
earnings to outside 
holders 


is $2 
10 19 
581,391 
808 ,994 


5,130,705 
49S 


4,165,192 
480,459 


10,186,643 


2,582 


5,390,817 633 
Balance accruing to 
M.W.U.Co x$8,364.872 $6,101,173 $5.624,.544 $4,936,046 
x Of the above amount M. W. Utilities Co.: (1) received and accrued as 
interest of bonds and debentures, $166 53: (2) received and accrued as in- 
terest and brokerage on money advanced, $194 2:5: (3) received and accrued 
as dividends on stocks, $5,129,336: total, $5.490,109, leaving M. W. U. 
Co.'s proportion of surplus carried to the aggregate surplus account of sub. 
cos. on their own books, $2.5874.763. 
Earnings of Middle West Utilities Co. only, for calendar years: 
1926. 
accruing to Middle West Util. Co_ $8,364,872 
4,172,978 


Earns. of subs 
Other income 


Total income_- $1: 
Administration and miscellaneous expenses 
Interest ‘ 

Premium on called notes 
Prior lien stock dividends 
Preferred dividends 


537 850 
,106,138 
325,460 


365,546 

2,445,180 
Jalance_ oe td - $6 .295 526 “$4 ..267 820 
OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-Ps. 
John ¥F . Gilchrist, E. V. Graham, W. C. Sharp, G. W. Hamilton and A. J. 
Authenrieth; Sec., Eustace J. Knight; Treas., Oliver E. McCormick. 
Office, 3016 Du Pont Bidg., Wilmington, Del.—V. 121, p. 75, . 
2156; V. 122. p. 480. 883, 1310, 1455. 1602. 1917. 2041. 2652. 3083: V. 
123, p. 324, 842, 982, 2139, 2519; V. 124, p. 112, 372, 1360, 1979. 





AMERICAN PUBLIC UTILITIES CO. 


Control.—It was announced in Sept. 1924 that contro! of the co 
passed from Kelsey, Brewer & Co. to Samuel Insul! and associates 
United Gas & Improvement Co., the Middle West 
Midland Utilities Co. through ownership of the majority of the com. 
stock. V.119, p. 1174 

ORGANIZATION Incorp. under 
Controls. through stock ownership 


had 
the 
Utilities Co. and the 


laws of Delaware in June 1912. 
the following properties 1) Central 
Inciana Power Co., which controls the Northern Indiana Power Co., Wabash 
Valley Electric Co., Attica Electric Co., Merchants Heat & Light Co , 
Colfax Electric Co., Moran Electric Light & Power Co., Mulberry Light 
& Power Co.. Indiana Electric Corp., Indiana Gas Light Co. and Noblesville 
Water & Light Co.: (2) Albion Gas Light Co.; (3) Holland Gas Co., and 

4) Utah Gas & Coke Co. 

Operating Statistics.—As of Dec. 31 1926 subsidiaries of company served 
a total of 171 communities, 166 with electricity, 8 with gas. 5 with water 
and 13 with miscellaneous services. Output in 1926 was 334,518,201 
k.w. hrs. Gas sales aggregated 711.227.000 cu. ft 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $15,000,000 ($100)_. -_-- $7 906,900 
Priorpref 7% cum $10.000.000 

($100) 2,870,390 Oct '26, 1% 


Partic’g pref cum $10 000 000 
100) See text 3.535.440 See text 


Coll trust bonds $20.000.000) 1912 5@M-8s 456,300 Sept 1 1942 
($100. &c) gold e*tf {Int. at Central Trust Co. of Ill., Chicago, tr. 


Stock.—The stockholders on Feb. 19 1923 authorized the creation of twe 
new classes of stock. prior pref. and partic. pref., into which the $4,465,900 
6% pref. stock and its accumulation of unpaid divs., whether represented 
by the $310.040 scrip or not, might be converted (all now converted). The 
partic. pref stock is entitled to cumul. dividends of 4% for the first year 
following its date of issuance, April 1 1923: 5% for the second year, 6% 
for the third year and 7% for the fourth and each subsequent year. It is 
also entitled to an additional 1% in any cal. year wherein the total cash 
dividends paid on the com. stock shall exceed $6 per share. Is red. at 105. 
Prior pref. is red. at 110. 

All stockholders of record July 10 1925 were given the right to subscribe 
for additional common stock at $190 per share, to the extent of 30% of 
the number of shares of all classes held by them V. 121, p. 196, 327. 

In Jan. 1925 A. B. Leach & Co., N. Y. and Chicago, and Pearsons-Taft 
Co.., Chicago. at $1,000,000 7% prior pref. at $92 per share, to yield 
over 7.60%. - 120, p. 207. 

Dividends.—On 7% prior pref. the latest dividends were 1% % in Oct. 
1925 and alsoin Jan., April, July and Oct. 1926. On particip. cum. pref.. 
1% % in Oct. 1925 and 1% % in each of Jan., April, July and Oct. 1926. 

Rends.—Collateral trust 5s are redeemable at 102. 


Maturity 
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[rooster in 
its westward 
movement reach- 
ed the fertile 
farming area of 
the central states 
in time to seta 
fitting stage for 
the application 





KENTUCKY 





demand: these 
have been the 
essential means 
by which this 
purpose has been 
accomplished. 


Grounded onthe 
convenient coal 
supply of Illinois, 














of electricity to 
both industry and agriculture. 
Illinois, Wisconsin, Michigan, In- 
diana and Kentucky contain the ma- 
terials of economic well-being and 
have aggressively developed them. 
It was in this area that the Middle 
West Utilities Company first applied 
the plan on which its organization 
was based, fifteen years ago. That 
plan had as its objective the provi- 
sion of a complete electric service to 
the smaller communities, including 
power facilities to invite industrial 
development. Generating stations 
placed at advantageous points, send- 
ing their energy out over a network 
of transmission lines, interconnected 
with one another to safeguard reli- 
ability of power supply and permit 
economic production of power by 
flexible adjustment of capacity to 


Indiana and Ken- 
tucky and the water power of Ken- 
tucky, Wisconsin and Michigan, 
the subsidiary operating companies 
of the Middle West Utilities Com- 
pany in the central states have so 
far realized this objective that they 
have assisted in bringing about a 
definite trend of industry toward 
the smaller towns. And, serving the 
rural districts through which they 
pass from town to town, the same 
transmission lines carry productive 
efficiency to the farm and greater 
comfort to the rural home. 


In nineteen states of New England, 
the Middle West and Southwest, 
subsidiaries of the Middle West 
Utilities Company provide essential 
services to more than eighteen 
hundred communities. 


MIDDLE WEST 


UTILITIES 


COMPANY 





SERVING 1841 COMMUNITIES IN IQ STATES 
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PUBLIC UTILITIES 





[Vor. 124. 








EARNINGS.—For fiscal year ended June 30: 

‘A"’ Column “*B"” 
1924—_—___—_ 

$8 OSS 657 


5.461 582 


Column * 


1923. 
$10,508 809 
6,669 98S 


1922. 
$7 523.240 
4,720,604 


Gross earns. frorn oper 
xOper. expenses & taxes. 


$7 .760.632 
5.230.251 





Net earnings - 2.530.281 $2.627.075 $3.838,821 $2.802.636 
Miscellaneous income 3 ees (2.75! 
Gross income $2,530,281 $2,627,075 $3,838,821 $2,565,394 
Expenses - _Seey See y See y 209.736 
oterest on funded debt 1,321,884 1,329 .059 2.067 .437 2.004 50) 
Miscellaneous interest 125,243 126,932 209.218 177 373 

Federal taxes sabe ohio ds 36,043 41,133 63.264 See y 
Miscellaneous deductions 92,409 92 409 89 361 sa hans da 

Divs. on subsid. pref. stk 421,392 421,392 ess 8=— i wee 

Remainder for deprec. 

and cormpany divs-- 433.307 $616,149 $720,418 $473 .784 





x The report for 1922 shows “operating expenses" and for 1923 and 1924 
“operating expenses and taxes." y The 1922 report shows ‘‘expenses and 
Federal taxes,’’ the 1923 report gives Federal taxes separately. and the 
1924 report gives Federal taxes and miscellaneous charges. 


Note.—Column “A” is the earnings of all companies owned during the 
period of their ownership. Column ‘'B" includes earnings of Huntington 
and Attica from July 1 1923. although they were acquired subsequent to 
that date. These are partly estimated as complete information is not 
available. Neither statement includes earnings from the new Wabash 
River station. 


EARNINGS For fiscal yr. end. Dec. 41 1926(holding co. figures only 


Gross earaings $567 933 
Gross income 531,760 
Interest on funded debt 22,790 
Other interest 

Miscellaneous deductions 15.588 
Net income 7 493 382 


Prior preferred dividends 


200 524 
Participating preferred dividends 


238,490 
Balance, surplus 


Note.—Co. has changed its fiscal year to end Dec. 
new arrangement is to cover cal. year 1926. 


‘ Se $54 369 
31; fiscal report under 


OFFICERS .—Chairman, Samue! Insull; Pres., Martin J. Insull; V.-P., 
E. V. Graham: Sec., Eustace J. Knight; Treas., Oliver E. McCormick; 
Gen. Counsel, P. J. Lucey. Office, Chicago, I11.—V. 119, p. 1174; V. 120, 
p. 207; V. 121, p. 196, 327, 2036; V. 122, p. 3336. 





NEW ENGLAND PUBLIC SERVICE CO. 
See Map on Page 155. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .-- 
following subsidiaries: 
Central Maine Power Co. 
Swans Falls Co. (Maine). 
Western Maine Power Co. (Maine). 

Conway Electric Light & Power Co. (New Hampshire). 
Fryeburg Electric Light Co. (Maine). 
Public Service Co. of N. H. (New Hampshire). 
National Light, Heat & Power Co. 
Berwick & Salmon Falls Elec. Co. (Maine). 
Twin State Gas & Electric Co. (N. H., Vt., N. Y 
Pittsford Power Co. (Vermont 
Rutland Railway Light & Power Co. (Vermont) 
Vermont Hydro-Electric Corp. (N.H., Vt., N. Y.). 

Bradford Electric Co. (N. H., Vermont). 

Southern N. H. Hydro-Electric Corp. (N. H., Vt., Canada). 

The operating companies with their subsidiaries serve a total of 421 
industrial and farming communities having an estimated combined popula 
tion of 710,058 in the States of Maine, New Hampshire, Vermont and New 


Incorp. in Maine Sept. 18 1925. 


Controls the 


(Maine). 


York. Animportant part of the vast waterpower resources of New England 
is controlled by the company. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) 400,000 shs_ ___- ee 249,894 shs. See text 
Cum pr lien 200,000 shs (nopar) ___-_ 7Q-M 80,000 shs. Mar’27 $1.75 
Pref 200.000 shs (no par)____. ___- $7 Q-J iF een 
Adjust pref $6 div series_...... ___- $6 8,538 shs 


Stock.—The prior lien pref. stock is preferred as to amt. and divs. over th® 
ye. and common stocks. Red. at $120 per share and divs. Listed on 

oston Stock Exchange. Old Colony Trust Co., Boston, &c., &c., sold 
in Oct. 1925 80,000 shares at 98 and divs., to yield 7.14%. V. 121, p. 1678. 

Holders of record Dec. 31 1925 of pref. stock, $7 div. series were given 
the right to subscribe for anumber of additional shares of common stock 
equa! to the number of recorded holdings of pref. stock at $30 per share, 
payable on or before Jan. 15 1927. V. 121, p .2875; V. 124, p. 373. 

n Oct. 1925, Tucker, Anthony & Co., &c., &c., sold 40,000 shares 
ref. stock at $96 50 and div., to yield 7%%. Listed on Boston Stock 
xchange. V. 121, p. 1789. 

The pref. stock is preferred as to amt. and div. over the common stock, 
and red. at $120 and div. 


Dividends.—An initial common dividend of 75c. for the 6 months ended 
Aug. 31 1926 was declared payable Sept. 15 1926. V. 123, p. 1114. In 
1927, March, paid 45c. for quarter ended Feb. 28. 


EARNINGS.—Fcr 15 mos. ended Dec. 31 1926: Gross, $15,438,400; 





net aft. exp., taxes & retirem. approp., $6,233,415: balance after int. 
charges, amort., divs., &c., $2,258,649.—V. 124, p. 2280. 
OFFICERS.—Chairman. Samuel Insull; Vice-Chairman, Martin J. 


Insull; Pres., Walter S. Wyman; V.-Ps., Wm. A. Buttrick and W. C. 


Sharp; Sec., E. H. Maxey: Treas., Geo. Otis Spencer. V. 121. p. 1569, 
2403, 2875; V. 122, p. 348, 481, 882, 2949; V. 123, p. 1114, 1251, 2519 


V. 124, p. 373. 1361, 2280. 


(1) CENTRAL MAINE POWER CO. 


Control.—On July 1 1925 the Middle West Utilities Co. acquired prac- 
tically all the 25.000 outstanding common shares of Central Maine Power 
Co. At the time of incorporation of New Eng]. Pub. Serv. Co. in Sept. 1925 
ve oo abel: this stock passed to the New Engl. Pub. Service Co. 

. », o 4. 


ORGANIZATION .—Incorp. as Messalonskee Electric Co. in Maine, 
Mar. 7 1905. Name changed to Central Maine Power Co., Jan. 25 1910. 

Company has acquired the properties, rights and franchises of several 
companies and also manages and operates through ownership of 100% of 
the properties of the Androscoggin Electric Co. and of the Waterville 
Fairfield & Oakland Ry., combining these with its own properties as one 
system. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s hydro-electric plants, transmission and distribution lines, serve 133 
cities and towns and more than 400 industrial establishments in 12 of the 
16 counties in Maine, including Augusta, Bath, Belfast, Brunswick, 
Gardiner, Rockland, Skowhegan, Waterville, and practically all the large 
communities of the State, except Portland and Bangor. Population 
served estimated at 277,276. Co. owns hydro-electric plants of an aggre- 
gate installed capacity of 79,522 h.p., and controls over 150,000 h.p. 
undeveloped water power sites; also 18,000 h.p. steam reserve station. 
753 miles of transmission lines. Co. also supplies gas to Waterville, 
Augusta, Gardiner, Hallowell, Bath and Rockland, and includes a small 
interurban railway connecting Rockland, Thomaston and Camden. The 
Androscoggin Electric Co. does the electric light and power business in 
Lewiston and Auburn and operates the interurban road from those cities 


! 
to Portiand 


see separate statement). The Waterville Fairfield & Oakland 
Ry. operates an interurban electric railway connecting Lewiston, Auburn 
and Portland (for history see separate statement in ‘‘Public Utility Com- 
pendium”™’ of Oct. 30 1926). 


New Bond and Stock Issue.—In June 1926 co. applied to Maine P. U. 
Commission for permission to issue $5,500,000 5% bonds and $1,000,000 
7% pref. stock. $3,000,000 of above bond issue is to be used for refunding 
the 7% bonds, wherefore co. asked to defer action on that part of the 
$5,500,000 bonds. V. 122, p. 3452. 

Railway service is rendered by 3 separate systems: the Portland-Lewis- 
ton Interurban (owned by Androscoggin Electric Co.), Rockland, Thomas- 
ton and Camden Street Ry. (owned by Central Maine Power Co.) and 
Waterville, Fairfield and Oakland Ry. (controlled by Central Maine Power 
Co.) Combined trackage over (2 miles. about 50% of which is on private 
rights of way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100;._.. .... -.-.------- ff  S eee 
6% cum pref $660,800 ($100). __-_- 6 Q-J 660.800 .--------- 

| 7% cum pf $14,339,200 ($100) __-_- 7QJ 11.727 ,.500 gorcerenes 
First mortgage 5s $1,000 c*{ 1909 5 M-N 4,379,000 Nov 1 1939 








and r) closed tf Int. at State Trust Co. of Boston, Mass., tr. 
lst and gen mtge $1,000, $500{Int. at Old Colony trust Co., Boston, trustee. 


c* & $) .000 & muitiples_rtf | 

DE isa. « 0 beidnemeon 922 6 J-J 811,500 Jan 2 1942 

i, | aa eee 1924 5 F-A 1,550,000 Aug 1 1949 

...  . Seger cn Soe 5 J-J 7,000,000 July 1 1955 
Oxford E] Co 1st&ref$250,000/ 1916 5 J-J 175.000 Jan 1 1936 

($1,000 & $500)__--. _c*tf Int. at Union Safe Dep & Tr Co., Portl., tr. 
Bath & Brunswick Lt & Pow/{ 1910 J 313,500 July 1 1930 


5 J- 
Co ist and ref viheaae ~~ | ame at Fidelity Trust Co., Portland, Me., tr. 
t 


($1,000 & $500) c 


Stock.—The 6% and 7% are both cumulative and preferred as to dividends 
and assets over the common stock. Holders of 6% pref. are entitled to one 
vote for each share of shock and to the ordinary right of stockholders. 
7% pref. has no voting power except in case of non-payment of pesules 


‘ 
quarterly div. on all 7% pret. outstanding for a period of 6 months. 
callable at $120 and div. 


Bonds .—The 1st mtge. 5s, due Nov. 1 1939 are secured b 
all property of the company, incl. after acquired. Subject to $175,000 
Oxford El. Ist 5s bonds and $325,000 Bath & Brunswick Lt. & Power Co. 
Ist and ref. 5s bonds. Underlies 1st and gen. mtge on all properties except 
certain specified properties. <A sinking fund of 1% per annum of aggregate 
~~ amount of bonds outstanding must be paid to trustee up to and 
nel. Sept. 15 1929. thereafter 2% of such amount. Trustee may pur- 
chase from the sinking fund bonds at not more than 105 and int. otherwise 
may call bonds at 105 and int. All bonds purchased or called to be can- 
celled. $326,000 are retired by sinking fund. ted. at 105 and int. on any 
Nov. 1, on 3 weeks’ notice for sinking fund only. 


@ mortgage on 


The lst and gen. mtge. bonds are secured by a lst mtge. on the electric 
gas and railway proper in Rockland, Thomaston and Camden, together 
with a few local distributing systems in other communities, and on real 
estate controlling valuable undeveloped water power sites of over 50,000 
h, p. and also by a mortgage on the entire remaining property of the com- 
pany, subject to the outstanding Ist mtge. and divisional bonds. Company 
covenants to expend or deposit with trustee for maintenance and (cr) 
allocate an amount of additional property not to be less than 15% of gross 
operating revenues from electric and gas business and 25% from street 
railway business; such sums are to be included in the operating expense of 
the company in calculating the net earnings in order to determine whether 
or not bonds may from time to time be issued. At not less than 3 years’ 
intervals the above percentages may be redetermined by a board of arbitra- 
tion. The bonds are issuable as directors may determine in the above series 
or other series. Other series may bear such dates, interest rates, tax pro- 
visions, redemption prices, dates of maturity, etc. as may be determined, 
but no bonds may mature after the year 2000, nor later than 30 years from 
date of issue. May be issued for not more than 75% of new construction 
and provided net earnings for 12 consecutive months within the 14 pre- 
ceding months were not less than the greater of (a) 1% times the annual 
interest charge on all bonds outstanding (incl. those to be issued) and all 
divisional bonds not deposited with trustee, or (b) 10% of the principal 
amount of such bonds, provided this amount is not greater than twice the 
said interest charge. Bonds may be issued to refund bonds of any series 
un der this mortgage or under the lst mtge. of the company, or under any 
divisiona! lien. 

All of the outstanding 7% gold Series A bonds due June 1 1941 were called 
for redemption Dec. 1 1926 at 107 and int. V. 123, p. 1873. 


Series B are callable, whole or part, on 6 weeks’ notice’ rom Jan. 1 1929 
to Dec 31 1929 at 110. thereafter at a premium reduced by %% for each 
calendar year after 1930, the premium during the calendar year 1941 being 
\% %: in each case with interest. 

Series C are callable, whole or part, from Aug. 1 1929 to Dec. 31 1929 
incl. at par and 5% premium; during 1930 at par and 4% % premium and 


thereafter on any interest date at par and a poet reduced | y%% 
for each calendar year or part thereof after 1930. the premium for the 


year 1948 being 4%. ‘Thereafter at par; in each case with interest. 


Series D is non-callable during the first four years; thereafter callable, 
all or part, on 6 weeks’ notice, at 105 and Int. on July 1 1929 and to and 
incl. July 1 1935; at 104.75 and int. during 1936 and \ % less for each calen- 
dar year thereafter to 100 and int. to 1955. In July 1925, Harris, Forbes 
& Co. and Coffin & Burr, Inc. offered $1,500,000 at 97 and int., to yield 
about 5.20%. V.120, p. 3312; V. 121, p. 73. In May 1926 they offered 
$2,500,000 additional series D at 100 and int. V. 122, p. 2947. In Oct. 
1926 they sold $3,000,000 additional series D at 100 and int. V. 123,p.225%. 

Dividends.— The 6 and 7% pref. stocks have paid their dividends regu- 
larly since their issuance. 


EARNINGS.—For 12 months ended Dec. 31: 

Inter-Company Charges Eliminated.) 1926. 1925. 
Gross income _ - = ___$5.150,454 $4,902,946 
Depreciation, accrual & actual maint. expenditures _ 676,682 642 327 
Steam expense So 94,241 137,961 
Incoine taxes 123,561 113,089 
Other taxes 289,451 284.944 
Other operating expenses - _ _ - 1.791.702 1,685,909 
Interest and guaranteed divs. on stock of sub. cos 1,006,905 1,060,262 

Balance . $1.167.913 $978,455 


OFFICERS Pres., Walter S. Wyman; V.-Pres. & 


Gen. Mer., Geo. S. 
Williams; V.-Pres., Wm 


B. Skelton and George Otis Spencer; Treas., H. D 


Jennings; Asst. Treas., I. R. Fossett; Clerk, G. D. Hegarty ¥. 219, BD. 
1398; V. 120 p. 3064, 3312: V. 121, p. 73, 328, 584, 976. 1460, 1676; V. 122, 
p. 1917, 2947, 3080, 3452; V. 123, p. 1631, 1873, 2132, 2259; V. 124, p. 
7389, 919. 





NATIONAL LIGHT, HEAT & POWER CO, 


A substantial majority of the common stock is owned by New England 
Publ c Service Co. Co. controls through stock ownership the following 
subsidiaries: The Twin State Gas & Electric Co., the Berwick & Salmon 
Falls Electric Co., the Vermont Hydro-Electric Corp., the Rutland Rail- 
way, Light & Power Co. and the Pittsford Power Co’ V. 120, p. 2012; 
V. 121, p. 1678, 1789. 


VERMONT HYDRO-ELECTRIC CORPORATION. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves directly or indirectly 60 communities with electric light and power 
and gas in territory extending from southwestern New Hampshire across 
the southern part of Vermont to eastern New York. Co. serves Springfield, 
Windsor, Woodstock, Chester, Ludlow, Londonderry, Cavendish, Man- 
chester, Poultney, South Poultney, West Pawlet, Fair Haven, Hydeville 
and surrounding villages in Vermont, Claremont, West Claremont and adja- 
cent villages in New Hampshire, and Hampton in New York. Population 
served is estimated at 63.180. Nine.hydro-electric plants. 


Control.—Nat'l Lt., Ht. & Power Co. acquired contro] in 1925 
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\ saosin tite @ 
( ‘OMMU NITIES SERVED DECEMBE R 31, 1926 7 
— a ad ~ 1 Come | Class of Service 
muni- — -- —_————| Estimated 
SUBSIDIARY COMPANIES State lies Elec- Rail- | Population 
Served tric Gas | Water| way | 
Central Maine Power Company R Maine 178 178 9 - 13 | 277 ,276 
Swans Falls Company - - -_- Maine : : | ee 
Western Maine Power Company - Maine WW | 15 i = i ‘ oo 
Conway Electric Light & Power Co____| New Hampshire 4 | 4 | . ee 
Fryeburz Electric Light Company ---- Maine l | I . | - ventas 
Publie service Company of N. H__- | New Hampshire | 57 | 57 a) | ‘ U, 
National Light, Heat & Power Co.—__| | | | pn 
Berwick & Salmon Falls Elee. Co____| Maine 8 | 8 | ae i “~~ > 
Twin State Gas & Electric Co_______| N. H., Vt., N. Y. | 61 61 3 “4 1 oes d 
Pittsford Power Company --- Vermont | = : " | “ ona 
Rutland Railway, Light & Powe © Ce oO. Vermont 7 4 2 | 7 | os ae 
Vermont Hydro-Eleetrie Corp__-___- Ths Bees Oles Dee Be 60 60 | | “ee ce 
Bradford Electric Company - __-__ - | N.H., Vermont 24 24 iy —o 
Southern N. H. Hydro-Electrie Corp_. N. H., Vt., Canada 6 6 = <a Rss 
421 | 421 19 2 | 21 | 710,058 _ 
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LOCATION OF PROPERTIES 
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1 BRADFORD ELECTRIC LIGHT COMPANY 

2 CENTRAL MAINE POWER COMPANY 

3 PUBLIC SERVICE COMPANY OF NEW HAMPSHIRE 

4 SOUTHERN NEW HAMPSHIRE HYDRO-ELECTRIC CORPORATION 
§ TWIN STATE GAS AND ELECTRIC COMPANY 

ERMONT HYDRO-ELECTRIC COMPANY 

oft STLAND RAILWAY, LIGHT AND POWER COMPANY 

7 WESTERN MAINE POWER COMPANY 


NEW ENGLAND 
PUBLIC SERVICE COMPANY 


LEGEND 


PLECTRONC SERVICE PETAR ELECTRIC GENERATING STATION STEAM 

















NEW ENGLAND 
PUBLIC SERVICE 


COMPANY 


AUGUSTA, MAINE 
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EARNINGS For calenar years 





1926 1925 1924 

Total revenues $872 .054 $709,074 $7 10.936 
Net after oper. exp., taxes & rents 392.796 345.481 283 628 
Fixed charges 233.471 203 387 161.222 | 
Preferred dividends $9,515 52,943 45,623 
Common dividends 32,500 

Balance, surplus - - —- or $47 310 $89,151 $73.783 

OFFICERS. Pres, W. A. Buttrick; V.-Ps., J. A. Ryan ans R. J. 
Andrus; Gen. Mgr. H. Layessi Treas., H. L. Harris; Sec., OC, A. For- 
rest; Clerk, W. H. 4 89, 3343; 





V. 123, p. 1253. 





CENTRAL & SOUTH WEST UTILITIES CO. 


the common stock 
Subsidiaries are: American Public Service Co., Central Power & Ligh 


& Elec. Co. and Southwestern Light & Power Co. (see separate statem 





These public utility companies with their subsidiaries serve a total of : 
communities with a population of 1,073,000 in the States of Texas, Okla- 
homa, Louisiana, Ark unsas and Mississippi 2.941 miles of transmission 





UTILITIES [ Vou. 124. 


Controlled by Middle West Utilities Co., which owns substantially all of 


ORGANIZATION.—A holding co., incorp. in Delaware Aug. 1 1925. 


tCo., 


lines; 1,920 miles of gas mains; daily ice m teat turing capacity, 4,143 tons 
37 miles of street r: ae ay track Total number of electric, gas and water 
1926 


customers as of Dec. 31 1926, 242,962. V. 121, p. 977. In May 
acquired the Waldron (Ark.) Electric & Power Co., to be operated by South 


western Gas & Electric Co. \ 22, p. 3080. 


Chickasha Gas & Elec. Co., Public Service Co. of Okla., Southwestern Gas 
e nts) 
378 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common 600,000 shs (no par). ...- J. .--- 510.000shs. See text 
Prior lien pref $7 div Series 

300.000 shares (no par)... ---- $7 Q-F 112,000shs. M ay'27$1 75 
Preferred 300,000 shs (no par). __-- $7 Q-F 90,000shs. May’2781 .75 


Warrants.—Holders of common stock purchase warrants may subscribe 


share for share for no par common stock at $30. Rights expire Nov. 


1926. V. 123, p. 2137. 


16 


Stock.—Prior lien pref. stock is preferred as to $100 of amt. and $7 cum. 
divs. over the pref. and common stocks. Red. upon 30 days notice at $120 


and divs. Listed on Chicago Stock Exchange. A. B. Leach & Co., 


Inc., 


c., &c., sold in Sept. 1925 100,000 shares prior lien pref. at $98 50 per 
share and div., to yield 7.11% and 65.000 shares preferred, $7 div. series 


at 96. V. 121, p. 838, 977, 1347, 2036. 


The $7 pref. stock is preferred as to $100 of assets and $7 cum. dividends 
over the common stock. Is red. upon 30 days notice at $120 and div. 
In Oct. 1925 A. B. Leach & Co., Inc... &c., &c., sold 65,000 pref. shares at 
$96 and div., to oield 7.29%. V. 121. p. 838, 1676. Each share pref. 
stock was entitled to one warrant to buy within a period of one year one 


share of common stock at $30 per share. V.121 p. 2036. 


Both prior lien pref. and $7 pref. stocks are listed on the Chicago Stock 


Exchange. 







div. of $1.50. V. 123, p. oa74.. 


EARWINGS For 17 months ended Dec. 31 1926: 
Interest received and accrued on notes receivable of sub. cos $2 

























FE. V. Graham: Treas, C. ¢ Herrmann; Sec., F A. Tate ie se 






p. 479, 3080; V. 123, p. 453, 2137, 2517, 2774, 3180; V. 124, p. 211 





(1) PUBLIC SERVICE CO. OF OKLAHOMA. 






competition 70 Oklahoma communities, including the cities of 







~*~. capacity of 726 tons, serving 13 communities, including 







line from Vinita to Afton, approx. 14 miles. V. 121, 215 





Mulhall, Langston, Coyle, Perkins and Vinco, Okla., to the Okla. 
Electric Co. V. 124, p. 922, 









April 30 1927. 





Dividends.—Since Nov. 1925 have been paid regularly on prior pref. 
$7 div. and pref. $7 div. series ~~. On the common an initial semi-ann. 
div. of $1 was paid Aug. 21926. V.123, p.453 In Feb. 1927 a semi-annual 


14,897 


OFFICERS .—Chairman, Samuel Insull: Pres., Martin J. Insull: V.-Ps. 
James ©. Kennedy, George W. Fry, Fred. W. Insull, ". Sharp. and 


H 


Ludwig; Aud., H. K. Stark V. 121. p. 838, 977. 1347. 1676, 2036 V 12: 


8 


Interest on bank balances and other sundry interest & 967 
Dividends on stocks of subsidiary companies——cash dividends 2.466 387 
do Stock dividends received in lieu of cash__- 177.737 
Profit on sale of securities and properties to outsiders 16.710 
Profit on sale of securities and properties to affiliated companies 429,896 
Fees for engineering and other services to subsidiary companies 118,345 
Miscellaneous income 7,816 
a ee ea ee . , $3. 500, 754 
Administrative expenses _ aa ae $63 503 
Miscellaneous charges - - te ni areareldiaie ; 60,205 
Federal and State franchise taxes 15,182 
Interest on notes. __-.- ‘ <a dae a 140,890 
Net income for the period $3,220,974 
Dividends paid and accrued on prior lien preferred stock - $1.041,250 
do on preferred stock ; 695,702 

do on common stock as . 1.129.761 
Surplus Dec. 31 1926 $354, 260 


Ne 


ORGANIZATION .—Incorp. in Oklahoma May 281913. Serves without 


Tulsa, 


Okmulgee and Guthrie, with electric light and power; operates generating 
stations with a total capacity of 43,180 k.w. ; 690 miles high-tension trans- 
mission lines. © ompany owns and operates 14 ice plants with a combined 


Tulsa. 


120, p. 1882, 1349. Purchased municipal electric light plant of city of 
hivee Okla., in Oct. 1925 5, and construction of an a \ oem 


In Feb. 1927 sold its electric power and light JAR 4d Rony at Guthrie, 


Gas. & 


In April 1927 acquired the Oklahoma Power Co. , see ‘‘Chronicle”’ 


of 














STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common $7 ,300 Ck cen  wsaiawee $6,000,000 See text 
Prior lien 7% cum $6,000,000 it 
tec tees eee 7QJ 3.186.500 Apr’271% 
Prior lien 6°, cum $3,500,000 ; 
$100 eee nae 6 Q-J 2,500,000 Apr'27,14 
lst mtge bonds, series "“C"’ 1926 5g M-S 1.750.000 Sept 1 1961 


Int. at Central Trust Co. of Ii] , trustee. 


In April 1927 company sold an issue of $8,500,000 Ist mtge. 5s of series D 
to Halsey, Stuart & Co., Inc., see offering in ‘‘Chronicle”’ of April 30 1927. 

Stock.—Prior lien shares are fully paid and non-assessable. Preferred as 
to assets to the extent of $100 per share and as to cum. divs. of 6°2 per ann. 
over both the pref. and com. stocks. The 6°% cum. prior lien is subject to 
redemption whole or in part at $110 per share and accrued dividends. 

On March 17 1926 stockholders increased the authorized capital stock 
from $8,000,000 to $12, 000.000, the increase of $4,000,000 being divided 
into 28,000 shares 7 % prior lien pref. , 2.000 shs. 6% pref., and 10,000 com- 
mon shares, par $100. V. 122, p. 2497. 

On March 17 1927 increased auth. ¢ apital stock from $12,000,000 to 
$18 .000.000. the increase of $6.000.000 being divided into 35,000 shares 
6% prior pref., par $100, and 25.000 shares of com., par $100. 

Bonds.—\1st mtge. ref. gold Series A are call. after June 1 1927 at par and 
int. and a premium of 44 To before June 1 1932: 5% at June 1 1927; 
after June 1 1937 5% less 1% for each year to June 1 1941. Mtge. conta‘nas 
maintenance and renewal clasue of 12} 4 Ye of gross earnings. 


All of the outstanding 1st mige series 


bonds ,due Sept. 1 1949 were called 


for redemption Sept. 18 1926 at 105 & int. V.123. p. 983. 

Series C are red. all or part on 320 days’ notice at following prices and int.: 
to Sept. J] 1930 at 105: on Sept .1 1930 at 104%, less 4% each, for full 
4-year period elapsed after Aug. 31 1930 to Sept. i ‘1958; on and from Sept. 1 
1958 to Sept. 1 1959 at 101; on and from Sept. 1 1959 to Sept. 1 1960 at 
1904; on Sept. 1 1960 and thereafter to maturity at 100. Int. payable in 
Chicago or New York. Penn. & Conn. 4-mills and Mass. 6% taxes refund- 


able. 
and 


In Aug. 1926 Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., 
Hill, Joiner & Co., Inc., offered $4,750,000 series C at 98 & int. to 


yield over 5.10%. V.123, p.1115. 

The gen. mige. 6s gold, due June 1 1933, are call. at 102% and int. on or 
before Dec. 1 1926; at 101 and int. before Dec. 1 1931, and thereafter at 
par on 60 days’ notice. $290,000 of outstanding bonds are held in treasury. 


Dividends .— Dividends on the 7% prior lien stock and 6° % bret. stock are 





being paid regularly. On the common stock dividends ve been paid 
since 1914, the present rate being 8% per annum. 

EARNINGS.—For calendar yeszs: 

192 1925 1924 1923. 

Operating revenue____. $3,122,090 $2,796.690 $1,932,303 $1,867,366 
Oper. exp. & taxes _. «2,205,134 1.858.378 1,328,428 1,280,610 
Interest... --.- . 248 434 279.750 278 882 229,185 
Amort. of debt discount 

& expenses, &c___- 33,990 27 385 21,024 24 227 
7% prior lien divs 207 552 150,526 42.448 40,033 
6% preferred dividends 15,468 15,480 15,600 30,000 
Common dividends _ - 210 560 200.040 160 040 160.040 

Balance, surplus_-_-. $200 952 $265.131 $55,771 $103,260 


x Including retirement appropriation of $175,000 
OFFICERS Pres., Fred. W. Insull; V.-P., Martin J. Insull: Sec.; 


R. 


F. Frank; Treas. & Aud., E. E. Ehret; Asst. Sec. .O.E. McCormick, 
Asst. 


Sec. & Asst. Treas.,C. H. Meyer.—V. 120, p. 1882: V. 121. p. 1349, 


thet V. 122, p. 2042; 2497; V. 123, p. 983. 1115; V. 124, p. 113, 922, 1667, 
821. 

(2) CENTRAL POWER & LIGHT CO. 

Controlled by Ong & South West Utilities Co., a subsidiary of Middle 
West Utilities Co. - 121, p. 197, 1346. 

dbp ch MG aid in Mass. Nov. 2 1916. In Aug. 1925 the 
Central & South West Utilities Co. acquired control of the company, 
and since regrouped co.’s were rties with the result that Central Power & 


Light Co., theretofore a ho 


ding company, became almost entirely an 


operating co. V.121,p.1346. In Oct. 1925 the Texas Central Power Co., 
a roy eds purchased certain holdings of the Luling (Texas) Light & 


Water Co. .121,p.1907. In a + el acquired the municipal plant at 
Wellington. r exas. for ' 200,000. 123. 1502. Other acquisitions, see 
V. 123, p. 2517. In April 1927 couse & itizens Utility Co. at Flatonia, 


r 


Tex. 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Supplies one or more classes of public utility service to centralized 
group of 108 communities, the majority of which are located in the southern 
portion of the State of Texas. Electric light and power is supplied to 98 
communities, ice to 61, water to 17, gas to 3 and street railway service in 
2 communities. Co. serves 43.768 customers with electric light and power, 


702 


with gas and 10,616 with water. The total population served is 


estimated at 559,420. Co. owns and operates electric power stations of 


34,500 h. p., ice plants having a dailv capacity of 2.398 tons, gas plants of 
45,000 cu. ft. daily capacity, and 690 miles of electric transmission lines. 

STOCK AND BONDS.— Date. Interest. Cutgtending. Maturity 
Oommon] 50,000 shs (no oy) <a. ~“aenenee 4’; 7 |) eee 
Pf 7% cum $15 000,000 ee 7 Q-F $9 025.000 May ‘27 124 
Ist M 5s 1956 series ($. O00. ) 1926 58 F-A 14 500 000 Aug 1 1956 


$500 $100c* and $1,000 « }Interest payable in New York oa Chicago. 

multiples r*)....-.- -tf) 

Stock.—In May 1926 increased the authorized common stock from 50,000 
to 100,000 no par rs , nnd a? authorized pref. stock from $10,000,000 
to $15,000,000 ($10 122, p. 2649. The 7% cum. pref. is preferred 
as to assets and ) nog Csi. as a Colake on 30 days’ notice at 105 and divs. 
or any part thereof at 110 and divs. Tax exempt in Mass. In July 1926 
Howe, Snow & Bertles, Inc.; A. B. Leach & Co., Inc.; Tucker, Anthony & 


Co., and Hill. Joiner & Co .Inec.. sold $3,000, 000 additions! ‘at 97% and 
divs. V.123, p. 81. In Jan. 1927 a syndicate headed by Howe, Snow & 


Bertles, Inc., offered $1,750,000 add'l 7% cum. pref. at 101% & divs. 
V. 124, p. 371. No additional age stock may be issued unless ‘during 12 


consecutive months ending with 


preceding 60 days, net income as defined 


has been at least 34 times ann. div. requirement on the pref. stock out- 
standing. incl. proposed issue. 











Central & Southwest Utilities 
Company 


Serves combined population of more than one 
million in Texas, Oklahoma, Louisiana, 
Arkansas, Kansas and Mississippi 








Outstanding securities of this Company 
bought, sold and quoted 







For detailed information write for 
Circular 103 


HOWE, SNOW 
S& BERTLES inc. 


120 Broedway New York 


Chicago Grand Rapids Detroit 
San Francisco St. Louis 
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Central Power and Light Company 
Uperates in 106 Communities in Texas 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 108 


HOWE, SNOW 
GS BERTLES inc. 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco St. Louis 
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POWER, LIGHT AND RAILWAY 


157 








Additional] 1st mt@e. bonds of 5% 1956 series or other series of such tenor 
as 


| 


ectors may from time to time determine, may be issued against | 


cash or U. S. obligations or to refund Ist mtge. bonds of other serjes, and | 
for 75% of permanent impt., acquisitions, &c., under certain provisions. | 


Bonds may not be issued for impts., &c., or to refund at a higher rate of 
interest 1st mtge. bonds of other series unless net earnings of co. and 
its subsidiaries during 12 consecutive months ending within preceding 90 
days have been at least twice annual interest on all lst mtge. bonds out- 
standing, incl. proposed issue. There is a maintenance and renewal fund 
of not less than 124% annually of the sum of the gross earnings derived 
from operation of co.s mortgaged properties and the properties of its 
subsidiaries: moneys to be used for (a) repairs, renewals and replacements; 
(b) extensions or acquisitions, or (c) redemption or purchase and cancellation 
of any Ist mtge. bonds. The bonds are secured by an absolute first mortgage 
on all of the permanent property, rights and franchises (incl. after-acquired) 
of the co. and further by pledge of all capital stocks and bonds at any 
time outstanding of the subsidiaries specified in the mortgage. Not to 
exceed 344 % of the values and earnings of the properties are owned by the 
subsidiaries. 5% 1956 series, dated Aug. 1 1856 are red. whole or part 
upor 30 days notice at the following prices and int.: On or before July 31 
193, at 105 less 4% for each 5-year period to and incl. July 3] 1941; 
thereafter less 1% for each 5-year period to anv incl. July 31 1951; there- 
after to and incl. July 31 1955 at 101; thereafter at 100. Conn. Pa., and 
Calif. 4-mills, Mu. 4%-mills, D. of C. 5-mills and .fass. 6% taxes re- 
fundaBle. Listed on Boston Stock Exchange. In July 1926 Howe, Snow 
& Bertles, Inc.; Halsey, Stuart & Co., Inc.; A. B. Leach & Co., Inc.; 
Tucker, Anthony & Co., and Hill, Joiner & Co., Inc., sold $14,500,000 
5% gold 1956 series at 96 and int., to yield over54%%. V.123, p. 453, 579. 
EARNINGS.—For calendar year 1926: 
Operating revenues 


6,756,412 








Operating expenses & taxes (including retirement exp., $96,635) - 4'344,902 
i Ra... bebe as bnan men eewranen baie $2,411,510 
TS OE NE ao wiaccuddccadcnnenedabaeoeenenaces 5,335 
I SE 5c ebknccunnchusdacdnddodaweséseawedn 62,466 
a ee eee $2,479,311 
ee Ee ear a re ee ee 604,075 
Miscellaneous interest, amortization, &c..........----------- 218,658 
SSN ET CE ET EE RR TN OP EE $1,656,578 
EEE LIL EE A LI OL 386.433 
re ee 755,78 
EN Se 


OFFICERS.—Pres., James C. Kennedy; V.-Ps., E. B. Neiswanger and W 
C. Sharp; Sec.. G. Menger; Treas., H. DL. Jenkins.—V. 110, p. 328, 2285, 
2409, 3008: V. 120. p. 1880: V. 121, p. 197. 1346. 1907; V. 122. p. 1025, 
2649; V. 123, p. 81, 453, 579, 1502, 1760, 2517; V. 124, p. 371, 505, 1977, 
2426. 

(83) SOUTHWESTERN GAS AND ELECTRIC CO. 


ORGANIZATION .—Incorp. in Delaware in 1912. In July 1925 the 
Middle West Utilities Co. purchased a large block of the stock of the com- 
any, which now is controlled by Central & Southwest Utilities Co., a 
subsidiary of Central & Southwest Utilities Co. V. 121, p. 588. In May 
1926 acquired the Waldron (Ark.) Electric & Power Co. V. 122, p. 3080. 
In June 1926 purchased the Mena (Ark.) Elec. & Ice Co. and Ashdown 
(Ark.) Elec. and Ice Co. Purchased March 1 1927 Electric properties at 
y ian ean? and Mooringsport, La., from Gulf Public Service Co. 
Y. 124. p. 2122. 

FIELW OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Serves 36 communities in the States of Louisiana, Arkansas, Texas and 
Mississippi, including the cities of Shreveport, La., Texarkana, Texas- 
Arkansas, and Beaumont, Texas, having a combined population of 208,437. 
Owns and operates a gas line and electric transmission line between Shreve- 
port and Texarkana, serving the villages along the way with electricity and 
gas. Has 638 miles of gas mains serving 36,715 gas customers in 28 com- 
munities. Serves 15 communities with electric light and power. Total 
generating capacity, 41,000 kva.; 167 miles of inter-connecting transmis- 
sion lines. Owns the street railway system (14 miles) in Texarkana, and 
does the ice business in Ashdown and Mena, Ark. 

Stock Increase.—On July 15 1926 co. increased the authorized capital stock 
from $8,500,000 to $16,000,000, viz., 75,000 shares common, 75,000 shares 
7% pref.. and 10,000 shares 8% pref. stock. V. 123. p. 712. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7,500,000 ($100)... ---- -- $5,970,000 Apr '27 2% 
Pref 8% cum $1,000,000 ($100) 754,400 Apr '27 2% 


Pref 7°% cum $7,500,000($100) -_-- 7Q-J 6,834,000 Apr '27 1% 
lst mtge 5% series AGT 1927 5 g J-J 12,500,000 Jan 1 1957 
($1,000, $500 & $100 c* & 


Central Tr. Co. of Ill. and Aksel K. Bod- 
$1,000 & multiples r)_.__tf| holdt, Chicago, trustees. 
All of the following underlying and divisional bonds were to be called accord- 
ing to announcement made in Jan. 1927: 
Ist & ref mtge closed ($500/ 1912 5-8 2F-A 4,045,500 Aug 1 1932 
& $1,000) gold____-_-_--- c*\Central Trust Co. of Ill., Chicago, trustee. 
lst & ref mtge closed! 1912 5-8 g F-A 4,045,500 Aug 1 1932 
($500 & Oe gels. ._.c*\Central Trust Co. of Ill., Chicago, trustee. 
Texarkana Gas & Electric Ist{ 1905 5 g J-J 443,500 July 1 1930 
mtge closed ($500) _-g Int. at Central Tr. Co. of Ill., Chic., trustee 


Beaumont Gas Light Co Ist{ 1914 6g J-D 981,000 June 1 1944 
mt closed ($100, $500/Central Trust Co. of Lllinois, Chicago, 
4 5 eee c*| trustee. 

Gulf Cities Gas ist Mtge/ 1916 63-3 


400,000 July 1 1936 
closed ($100 & multiples)c*)Int. at Centrai Tr. Co. of Ill., Chic., trustee 


Stock.—Pref. 8% cum. is call. on any int. date on 30 days’ notice at par. 


7% cum. pref. stock is caol., whole or part, on 30 days’ notice at 107 and 
div. In July 1925 A. B. Leach & Co. sold $1,834.000 7% cum. pref. stock 


at 96 and int. to yield 7.29%. V.121, p. 461. In April 1927 Hill, Joiner 
& Co., Inc.; Utility Securities Co.; Old Colony Corp. sold 22,500 shares 
of 7% cum. pref. (par $100) at 9714 flat. V. 124, p. 2429. 

Bonds .—The Ist mtge. 5% g. bonds are secured by an absolute first mtge. 
on all the poouerty rights and franchises of co., owned after acquired. 
Additional bonds of series ‘‘A’’ or other series of such tenor as directors may 
from time to time determine, may be issued against cash or U. 8. obligations 
or to refund other series issued under this mortgage, and for 75% of exten- 
sicns, acquisitions, &c. May not be issued for extensions, acquisitions, &c., 
or to refund other series of Ist mtge. bonds at a higher rate of interest unless 
net earnings during 12 consecutive calendar months ending within preceding 
60 days have been 1% times annual interest on all Ist mtge. bonds out- 
standing, incl. proposed issue, less an amount of such bonds equal to the 
amount of cash deposited under the mtge. against the issuance of bonds. 
There is a maintenance and renewal fund of not less than 10% annually of 
gross earnings to be used for repairs, &c., or additions, acquisitions, &c., 
or for redemption or purchase and cancellation of lst mtge. bonds. Red., 
whole or part at any time on 30 days’ notice at following prices and interest; 
through Dec. 31 1931 at 105; through Dec. 31 1936 at 103; through Dec. 
31 1941 at 102%: through Dec. 31 1946 at 102; through Dec. 31 1951 at 
101; through Dec. 31 1955 at 100%; after Dec. 31 1955 at 100. Penn. & 
Conn. 4-mills and Mass. 6% taxes refundable. In Jan. 1927 Hill, Joiner 
& Co., Inc., A. B. Leach & Co., Inc., Halsey, Stuart & Co., Inc., Old 
Colony Corp. and Tucker, Anthony & Co. sold $12,500,000 5% series ‘‘A”’ 
at 96 & int., to yield over 54%%. V. 124, p. 508. 

Of the 1st & Ref. Mtge. bonds, $103,000 carry additional 3% coupons 
attached, the remainder being 5s. Are call. on any int. date at 102% & 
int. Mtge. provides for sinking fund of 375,000 per annum for first 10 
years, commencing Oct. 1 1913, and_$50,000 per annum. Int. at office of 
trustee and at the First Nat. Bank, New York. 

Gen. Mige. 6s, Ser. of Nov. 1922 were called for redemption May 1 1927 
at 105 and int. V. 124, p. 1221. 

Tezarkana Gas & Elec. C». 1st 5s are call. at 105 & int. on any int. date. 

Beaumont Gas Lt. Co. 1st 6s are call. at 101 & int. on any int. date. Int 
at office of trustee, Chicago. or at First Nat. Bank, N. Y. 

Gulf Cities Gas lst Uige. 6s are call. at 101 & int. on any int. date. 

Dividends .—Are being paid regularly on pref. On com., 4% paid in 1918 
In 1919, 6%: in 1920. 2%: in 1921, 14%; 1922, 14%; 1923, 24%; 1924. 
6%; 1925, 6%; in 1926, 9%. 

EARNINGS.—For cman. years: 














926. 1925. 1924. x1923. 
ed oe ameaeeeal $4,640,731 $4,091,678 $3,781,043 $3,363,213 
Oper., maint. & taxes... 3.022,296 2,812,964 2,736,431 2,452,668 

ee $1,618,435 $1,278,714 $1,044,612 $910,545 
Bond interest......---- 591,737 630 118 505,885 461,543 
Balance, surplus---_-- $1,026,698  y$648,596 $538,727 $449,002 


| 





x The 1923 earnings include the earn of the Beaumont Gas Light Ce 
and the Gulf Cities Gas Co. from Jan. 1 1923 to Jul hich date 
they were taken over by the company. 7 aes —_ 


y Before deduction of ,123 . . . 
the first time in 1028 of $141,123 for depreciation, which was set up for 


OFFICERS.—Pres., James C. Kennedy; V.-Ps., W. C 
-—T ane ey ee: Sec., E. _" Wilson; Treas., H. L. Nicholson.— 
V..117, p. 1787; V. 121, p. 461, 588; V. 122, p. 1612, '2193; V. 123, p. 86 
712; V. 124, 'p. 508, 649, 1221. 2122. 2429. oe os ea ee 


(4; AMERICAN PUBLIC SERVICE CO. 
Controlled by Central & Southwest Utilities Co.—V. 121, p. 1346. 


ORGANIZATION.—Incorp. in Oct. 1912 in Delaware. Controis, 
through ownership of all the capital stocks (except direetors’ qualifying 
shares) and all outstanding funded debt, of 14 public utility operating cos. 

’ Co.'s subsidiaries are: Oklahoma Power Co., McAlester Gas & Coke 
Co., East Texas Ice Co., East Texas Public Service Co., Longview Ice Co., 
Marshall Ice Co., Marshall Traction Co., West Texas Utilities Co., West 
Texas Ice ¢ 0., Cisco Ice Co., Roby & Northern RR. Co., Abilene Traction 
Co., and Abilene Ice Co. Acquired in 1926 the McAlester Gas & Coke 
Co. and Home Light & Ice Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its constituent cos. operates public utility properties serving 106 
communities in Texas and 36 communities in Oklahoma, with electricity, 
gas, ice, water or street railway service. Total population served, 228,650. 
The combined electric generating capacity is 50,519 k.w., and the combined 
daily ice capacity is 1,151 tons. Electric light and power is distributed 
over 1,669 miles of high-tension transmission lines, and gas is distributed 
through 200.5 miles of gas mains. For expansion policy of East Texas 
Public Service Co., one of co.’s subsidiaries, see V. 124, p. 505. 


. Sharp, M. T. 


STOCK AND BONDS— Date. Int . Outstanding. urity. 
Common $15,000.00 aa ns . pence $844,180 henssesinn. “ 
Pref 7% cum $15,600,000__._ ____ Q-J 9,387 ,600 Oct'261% % 
et Hom ($100,0500 & 51,000c*| 1912 Seetext 17,204,300 Dec 1 1942 


: $1,000 & mult r*) gold_t! {Interest payable in New York. 
Note.—Practically all of the common stock is owned or controlled by 
Middle West Utilities Co. 


Stock.—On April 21 1926 the authorized stock was increased from $10,- 
000.000 to $15,000,000 ($100). V. 122, p. 2648. ° 


Bonds .— Of the outstanding first lien bonds, $8,417,500 are 6s, $1, 295.200 
64s, and $2,065,000 (offered in Sept. 1925 at 96 and int. to yield 54% 
by Halsey, Stuart & Co., Inc., and A. B. Leach & Co., Inc.. V. 131 . p. 1675) 
are 5s and $5,500,000 Series C are 5s. V.122,p.881. They are secured 
by a first lien on all outstanding bonds and capital stocks neces directors’ 
qualifying shares) of the subsidiary companies, all of which are deposited 
and pledged with trustee under the mtge. No additional stocks or bonds 
may be issued by the subsidiary companies unless deposited as additional 
security under the Ist lien mtge. Additional lst lien bonds may not be 
issued in excess of 85% of new construction, &c., and only provided net 
earnings for the preceding 12 months have been 1% annual interest require- 
meuts on (@) all Ist lien bonds (incl. those to be issued) and on all funded 
debt of subsidiary cos., and (0) annual dividends on all minority preferred 
stocks of subsidiaries. Mortgage provides for annual depreciation fund 
amounting to 2% of bonds outstanding under first lien mtge. to be used 
for extensions, additions, &c., or for the redemption of bonds. Are red., all 
or in part, on any interest date on 60 days, notice at 105 and int. Company 
agrees to reimburse holders, if requested within 60 days after payment, for 
with Penna. 4 mill tax. Int. payable June and Dec. 1. In March 1925 
$1,200,000 first lien 6s were offered by Halsey, Stuart & Co., Inc., and A. B. 
Leach & Co. at 100 andint. V. 120, p. 1584. In Feb. 1926 Halsey, Stuart 
& Co., Inc., and A. B. Leach & Co., Inc., offered $2,500,000 Series ‘‘O” 
5% at 93 and int., to yield about 5.65%, and $3,000,000 additional in June 
1926 at 96 and int., to yield over 5.35%. V.122. p. 3602. 

All of the outstanding Ist lien & ref. mtge. gold bonds, series A, B, C, 
ag ieee 1 1912, have been called for payment June 1 1927. V. 124, 
p. Lv. 


EARNINGS.—Consolidated earnings for calendar years: 
F Q2- 


1926. 1925. 1924. 1923. 
Gross earns. fr. utiloper. $6,790,866 $4,887,006 $4,009,191 $3,288,848 
Oper. exp. (incl. taxes & 
depreciation) - .____- 4,501,447 3,201,004 2,716,540 2,133,981 
_ Net earns. fr. util oper $2,289,419 $1,686,003 $1,292,651 $1,154,867 
Non-oper. income (net) _ 155,718 60,086 281,157 37 ,893 
Gross income________ $2,445,137 $1,746,088 $1,573,808 $1,192,760 
Interest on funded debt_ 927,186 753,445 649,706 532,975 
Amort.of debt disc.& exp 163,304 104,216 112,787 101,307 
Divs. on pref. stock paid 
SS ree 471,406 368,311 312,726 
Minor. pref. divs. 8. An. 
W., L. & P. Co... : 1,996 1,162 weet 





____ $1,352,651 $415,859 $443,004 $245,752 

OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 
James C. Kennedy; V.-P., W. C. Sharp; Sec., F. A. Tate; Treas., O. O. 
Hermann.—V. 119, p. 2527: V. 120, p. 1584, 1880, 2144; V. 121. p. 1346. 
4 ha - 122, p. 881, 1768, 2326, 2648, 3602; V. 123, p. 579, 2516; V. 124, 
503, 1976, 2276. 


Balance, surplus 


KENTUCKY UTILITIES CO. 


A subsidiary of Middle West Utilities Co., which owns or controls all of 
common stock. 


ORGANIZATION .—Incorp. in Kentucky in 1912. As of March 1 1926 
acquired the entire capital stock of West Kentucky Electric Power Co. from 
West Kentucky Ooal Co. V. 122, p. 481. In July 1926 co. passed control 
of Citizens Gas Light Co. of Jackson, Tenn., by lease to Jackson iy, & 
Light Co. V. 123, p. 581. In Aug. 1925 co. purchased the Clay Light 
Co., serving the towns of Clay and Dixon, Ky., with electric light and 
power. V. 121, p. 586. In Sept. 1925 acquired an 8,000 h.p. generating 
plant at Graham, Ky., for approx. $1,000,000. V. 121, p. 586; V. 121, 
p. 2402. On Feb. 26 1926 Paducah Electric Co. sold and transferred all its 
»roperty to Kentucky Utilities Co. V. 121, p. 2402; V. 122, p. 1609. On 
March 1 1926 Kentucky Light & Power Co. sold allits properties and franchises 
to Kentucky Utilities Co. (Kentucky Lt. & Pr. Co. operated at Dawson 
Springs, Princeton, Fulton and Hickman, and supplied electricity to Fulton, 
Princeton and Dawson Springs). Also operated the water works and 
supplied electric service and ice at Hickman. V. 122, p. 1609; V. 123, 


In Dec. 1926 purchased the municipal plant of Harrodsburg, Ky. V.123, 
352 





p. 2261 


- 13382. 
, For description of West Kentucky Electric Power Co. see below. 
also owns all of the common stock of Kentucky Hydro-Electric Co. 
other acquisitions in 1926, see V. 123, p. 2900 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 162 communities with one or more classes of public utility ser- 
vice, 162 communities are supplied with electric light and power, 26 are 
supplied with ice, 12 with water, 4 with gas and 1 with street railway 
service. The combined population of the communities thus served is 
estimated to be 270.480. Co. controls the Kentucky Hydro Electric Co., 
which co. owjs and operates a 22,500 k.w. hydro-electric generating 
station, situated on the Dix River near Lexington. Co. also controls the 
Old Dominion Power Co., serving 19 communities in southwestern Virginia 
having an estimated population of 35,000. Plans to build a new hydro- 
electric station on the Kentucky River of an estimated output of 10,000,000 
k.w.h. per year. Details in V. 123, p. 1996. Co. comple in 1924 a 
40.000 h.p. steam plant on the Cumberland River, 5 miles from Pineville, 
and entered into a favorable contract with the Kentucky Hydro-Electric Co. 
for the purchase of power from the 30.000 h.p. hydro-electric station on the 
Dix River near High Bridge, Ky. Co. has 13 power stations with total 
generating capacity of 90,122 k.w. Current transmitted through 1,400 
miles of lines. ‘The co.’s 15 electrically operated ice plants have a daily 
capacity of 450 tons. Total number of customers served 65,540, of which 
52.982 are electric and 12,558 water and gas customers. 


Co. 
For 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ClGS).<o<nccccesus seem 8 cegsaspee $7 984.600 - o-- penn 
6% cum pref ($100).._...-... .... 6Q-J 7 323),000 Jan’271\% 
7% ref junior $5,000,000 

($160) SCARE neeewe eeee 7Q-F 3.001.250 See: ext 
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PUBLIC UTILITIES 








[Vor. 124. 




















STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


lst meee te gold ($1,000, 
: \y . ere 
ects » eae emipapeitste 1922 6g M-N 644.800 May 1 1952 
ii eacoei te 1923 6% ¢M-N 4,236,900 Sept 1 1948 
iene Gee ia A 1925 5% cs AO 2,000,000 1 1955 
cai Se 1926 5g F-A 4,000,000 Feb 1 196) 
Rp arta: 1926 5 F- 6,250,000 Feb 1 1961 
Kentucky Hydro El Co Ist M. _--- 6% 4, i apmaiatemas 


0 
Stock.—The 6% cum. pref. stock is red. on 30 days’ notice at 110 & div.s 


Bonds.—The Lst M. lien bonds are secured by a direct first mortgage on 
all the fixed properties, rights and franchises owned by the co., and no 
bonds may be issued on account of the acquisition of additional property 
unless the mtge. shal) be a first lien thereon. % 

All of the outstanding Series B, due 1941, were called Nov. 15 1926 at 
10744 and int. All of the outstanding series E, due 1949, were called 
Nov. 1 1926 at 105 and int. V. Ags. 9 1762. 

Series F, dated Oct. 1 1925, is red. all or part at the following prices and 
int.: To Oct. 1 1935 at 105; to Oct. ] 1945 at 103: to Oct. 1 1950 at 102%; 
on Oct. 1 1950 at 102 and thereafter at 102 less 4 % for each full year after 
Sept. 30 1950. After Sept. 30 1954 at par. Penn. and Conn. 4 mills, 
Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% tax refundable. 


Interest payable in Chicago and New York. In Dec. 1925 Halsey, Stuart 
&FCo., tp offered $2,000,000 Series F at 98% and int., to yield about 
5.60% V. 121 


. .p. 2750. 

Series G, due i. b. i 1961, is red. whole or part on 30 days’ notice at fol- 
lowing prices and interest: at 105 to Feb. 1 1936: at 104 to Feb 1 1946; 
at 10% to Feb. 1 1956: on Feb. J] 1956 at 108%. less 4% % for each full year 
elapsed after Jan. 3] 1956 to Feb. J} 1960; on Feb. J] 1960 and thereafter at 
100. Penn. and Conn. 4 mills, aes’ 4% mills, Dist. of Col. 5 mills, 
and Mass. 6% taxes refundable. n Feb. 1926 Halsey, Stuart & Co., 
Inc., offered $4,000,000 series G at 94% and int., to yield 5.35%. V. 122, 
p. 1310. 

Series H are identical to series G. In Oct. 1926 Halsey, Stuart & Co., 
Inc., offered $6,250,000 series H at 97 and int., to yield 5.20%. V. 
123, p. 1876, 1996. 

Dividends.—On 7% junior pref. 
Nov. 1926. In 1927, Feb., 1% % 

EARNINGS.—For calendar years: 


stock a div. of 1%% in May, Aug. and 


Total Inc., Interest, Divi- Balance, 

Gross. after Tazes. &e. dends. Surplus 

1926 $5,577,508 $2,364,063 $1,038,706 $1,233,241 $92,116 
ee 4.561 580 1,898,999 842,451 1,055,608 1,040 
a 3,671,198 1,581,058 709 397 662,499 209.162 
2,935,680 1,259.517 506,199 561 .932 191 386 
 _ aa 2,282,611 884 606 442,935 313.350 128,321 
BE hesnscece 2,109,947 736 ,968 368,153 299 400 69.415 
OFFICERS.—Chairman, Samuel Insull; Pres., Harry Reid; V.-P., 


Lewis B. Herrington; Treas. & Sec., A. A. Tuttle; Aud., A. M. Cruse. 
V. 121, p. 586, 1348, 1678, 2402, 2750; V. 122, p. 481. 883. 1310, 1609, 
2495: V. 123, p. 581, 1382, 1762, 1876, 1996, 2261, 2900, 2279. 


WEST KENTUCKY ELECTRIC POWER CO. 


On June 1 1926 co. sold all its properties and franchises to Kentuck 
Utilities Co., which before that date already owned the entire capital stoc 
of West Ky. El. Power Co., which latter co. was incorp. in Delaware 
June 1924. Below we give a description of the properties, &c. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and wer in the coal producing territory centring 
at Earlington and Sturgis, fn the west Kentucky field. Supplies electric 

wer to the West Kentucky Coal Co., the largest coal mining company 
n this field; provides she eee source of ay sup ly for the transmis- 
sion system of Kentucky Utilities Co. (part of the Middle West Utilities Co. 
system) serving Morganfield, Princeton, Dawson Springs and adjacent 
towns in Kentucky and through its own retail distribution system furnishes 
light and power to Sturgis, Commercial Point, Earlington, Wheatcroft 
and Morgan's Gap, Ky. Population directly or indirectly served with 
electricity, 50,000. Co. also furnishes domestic water supply in Sturgis, 
Earlington and Madisonville, with combined population of 14,000, and sup- 
plies water locally to the Louisville & Nashville and Illinois Central railroads. 

Co. owns 2 steam electric generating plants at Karlingtou and Sturgis. 
Ky., with aggregate installed capacity in excess of 9,400 h. p., and electric 
transmission and distribution systems; also has 2 water pumping plants 
with storage reservoirs of 600,000,000 gallons capacity. 

Capitalization.—All of the common stock owned by the Kentucky Util. Co. 


Bonds.—All of the outstanding Ist mtge. 544% eg. bonds, series A, dated 
Sept. 1 1925, were called for payment Sept. 1 1926 at 103 and int. V. 
123, p. 713. 





MICHIGAN GAS & ELECTRIC CoO. 
Controlled by the Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Michigan on Oct. 1 1904 as the 
Houghton County Gas & Coke Co. Name changed to the above Feb. 14 
1917. The company acquired, effective Jan. 1 1917, the Constantine 
Hydraulic Co., Three Rivers Light & Power Co., Three Rivers Gas Co.., 
Milling & Power Co., and the Marquette County Gas & Elec. Co.. excind 
ing the street railway (which see below). In Feb. 1927 acquired the Niles 
Gas Light Co. V. 124, p. 921. 

In Feb. 1925 the co. applied to the Mich. P. U. Comm. for auth. to issue 
$400,000 common stock, $218,000 preferred stock and $50,000 bonda 
V. 120, p. 829. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. owns and operates a group of public utility properties supplying, without 
competition, electric light, heat and power service to 24 communities and 
manufactured gas to 9 communities. Also wholesales electrical energy to 
the cities of Sturgis and Dowagiac, Mich. An interurban line 414% miles 
long is also operated between the cities of Ishpeming and Negaunee. Popu- 
lation served directly and indirectly, over 105,000. Co. operates 4 modern 
power stations, 3 of which are hydro-electric; also purchases hydro-electric 
energy. Owns 177 high-voltage transmission lines; gas plants of over 
1,000,000 cu. ft. daily capacity; 846,000 cu. ft. holder capacity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,600,000 ($100)... ..-. --------- SL GOB OOO avdcrecees 
Pref cum $400,000 ($100)_--.. .--- 6% 400.000 Feb’'27,1% 
Prior lien stock $1,000,090... ___- 7% 875,600 Feb'’27.1%4 
at & ref Ser ‘‘A’’ ($100,{ 1923 6¢M-S 1.734.800 Sept 1 194% 


500. $1,000) gold____c*t#|Central Tr. Co. of Illinois, Chicago, trustee 

Ist mtge g series B ($1,000,{ 1926 5 g J-D 661,000 Dee 1 1956 
$500, $100 c* and $1,000:Central Trust Co. of Ill. and Aksel K. 
or multiples r)......... tf| Bodholt, Chicago, trustees. 


Bonds .—The Ist mtge. & ref. (now Ist) and Ist mtge. bonds, series B, 
are secured by an absolute first mortgage on all of the properties, rights and 
franchises of co. owned or after-acquired. Additional bonds of existing 
or other series of such tenor as directors, from time to time, may determine, 
may be issued for cash or U. 8. obligations or to refund Ist mtge. bonds, 
and for 75° of additions, acquisitions, &c., provided (except if issued 
against cash or U. 8. obligations or in case of refunding Ist mtge. bonds, if 
such additional bonds are not issued at a higher rate of interest) net earnings 
during 12 consecutive calendar months within 60 preceding days have been 
at least 1%4 times annual interest on all lst mtge. bonds outstanding, incl. 

roposed issue. There is a maintenance and renewal fund of not less than 

l4 % of gross earnings, during each of calendar years 1924 to 1928, incl., 
and during each calendar year thereafter not less than 10°; moneys to be 
used for renewals, &c., additions cr acquisitions, &c., or redemption or 
purchase and cancellation of Ist mtge. bonds. 

1st & ref. (now 1st) series A are callable on and from Sept. 1 1933 to Sept. 1 
1938 at 105, thereafter prior to Sept. 1 1942 at 102% less 14 of 1° for each 
year or fraction thereof elapsed after Aug. 31 1939; on and after Sept. 1 1942, 
at par. 1st mige. series B, dated Dec. 1 1926, are red., all or part, at any 
time on 30 days’ notice at following prices and interest: Through Nov. 30 
1931 at 105; through Nov. 30 1936 at 103; through Nov. 30 1941 at 102%: 
through Nov. 30 1946 at 10.; through Nov. 30 1951 at 101: through Nov. 30 
1955 at 100%; after Nov. 30 1955 at 100. Penna. and Conn. 4 mills and 
Mass. 6% taxes refundable. In Dec. 1926 Hill, Joiner & Co., Inc., offered 
$661,000 5% series B at 97 and int., to yield about 5.20%. V.124,p.111. 

All of the outstanding Marquette County Gas & Elec. Co. Ist 6s (call. 
at 105 on any int. date) were soon to be called for redemption out of the 
proceeds of an issue of $661,000 Michigan Gas & El. Co. Ist mtge. bonds, 
series B,. offered in Dec. 1926. 








EARNINGS .—For calendar years: 


Gross Net after Interest, Prior Lien & Apail. for 

Income. Tazes. &e. Pref. Divs. Com.Divs. 

1926 $1,027 ,021 $295,742 $152,200 $51,943 $61 599 
aes 2,095 213,054 125,011 63,599 24,444 
eas is cael 742,533 216,625 145,716 43,154 27,755 
SE tcncmon 722,713 189,050 108,202 41,194 39,654 
ST sixinccsi nt tt 610,515 148,139 8 35,444 17,801 
OFFICERS.—Pres., L. E. Myers; V.-Ps., W. C. Sharp, W. J. Hodjkins 


and Roy Campbell; Sec., N. Siljestrom; Asst. Sec., E. J. Shaylor; Treas. 
J. W. Denison, Three Rivers, Mich. General office, Three Rivers, Mich. 
—V.118, p. 2581; V. 120, p. 829, 2547: V. 122, p. 2949; V. 124, p. 111, 921. 


(a) THE MARQUETTE COUNTY ELECTRIC RAILWAY CO. 


Organized with $25,000 capital stock (al of which, with the congpten of 
directors’ shares, is owned by the Michigan Gas & Elec. Co.). perty 
leased to the Michigan Gas & Elec. Co. under general contract which pro- 
vides for payment of bond interest, operating expenses and upkeep. 


INTERSTATE PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Indiana Sept. 4 1912 and leased for 999 
years the Indianapolis Columbus & Southern Traction Co. at a rental of 5% 
on the capital stock. or $92.000 a year above all taxes. See that co. below. 
Has also sequired the Franklin Water, Light & Power Co., Citizens’ Elec. 
Lt. & Pow. Co., Indiana Service Co., Northern Public Service Co. of Ind., 
Seymour Public Service Co., Bedford Light, Heat & Pow. Co., the Northern 
Ind. Utilities Co. and the New Castle Lt., Ht. & Pow.Co. V.114, p. 198. 
Has also acquired the Jefferson Water, Lt. & Ht. Co. V. 116, p. 2637. 
Formerly controlled through stock ownership the Louisville & 
Indiana Trac. Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Centra! Indiana Lighting Co. and United Gas & Elec- 
tric Co., but early in 1921 these cos. were merged with the Interstate Pub- 
lic Service Co., as per plan in V. 112, p. 563, 1283. Separate statements 
of the Louisville & Northern Ry. & +" Co., the Uni Gas & Elec. Co. 
and the Louisville & Southern Indiana Trac. Co., giving history up to time 
of merger, will be found in “Elec. Ry. Supp” of Oct. 30 1920. As of 
Jan. 1 1923 the co. soqewes all property. and business of the Indianapolis 
& Louisville Traction Ry., Southern Indiana Power Co., the Hydro-Elec- 
tric Light & Power Co., Hawks Electric Co., Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana. Separate statement showing history of Indianapolis & 
Louisville Trac. Ry. up to time of merger wil] be found in ‘‘Electric Railway” 
Supplement of Oct. 28 1922. For additional acquisitions, see V.117,, p. 
27 gg OF 119, p. 1624, 2287; V. 121, p. 586, 706, 1461, 1908; V. 122, 
p. 1455, 3210. 

The company jointly with the Central Illinois Public Service Co. guar- 
antees unconditionally by endorsement (auth. $5.000.000, outstanding 
$3 000,000) Ist mtge. 7% nds of the Indiana Hydro-Electric Power Co. as 
to prin., int. and sinking fund. V. 114, p. 306 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves 151 Indiana cities and towns with one or more classes of 
public utility service and wholesales electricity in 67 additional. Among 
the more important cities served are: Goshen, Lebanon, New Castle, 
Connersville, Aurora, Franklin, Columbus, Seymour, Bedford, Blooming- 
ton, Shelbyville, Jeffersonville, New Albany, Vincennes and Bicknell. 
Population served 355.000. Co. owns and operates ]4 electric generating 
stations with a combined capacity of 56,975 k.w.. 1,482 miles of high 
tension transmission line. 118 transformer stations, 14 artificial gas plants, 
1 natural gas property, 17 city water works, 33 miles of street railway and 
166 miles of interurban line. The interurban line from Seymour to Indian- 
apolis is operated under a 999-year lease, completing the line from Indian- 
apolis to Louisville, reaching more than 750,000 people. In June 1924 
purchased 11 motor buses to operate between Indianapolis and Franklin, 
as an adjunct to its main line. Acquired the Jackson Highway Bus Line, 
operating 14 buses. Also owns and operates electric, zas. heat and water 
properties in a number of communities. Customers served as of Dec. 31 
1926: Electric, 83,667: gas, 22,938, and water, 17,358. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common 125,000 shs (no par) - sips “ 61,572 shs 
Common $7,500,000 ($100) 4 : $6 310,300 
7° prior lien $10,000,000 : 7 9,001 500 


- ‘ 
6% cum pref $7,500,000 : 6 6,082,100 





Maturity. 


First mortgage & ref series A__ 1923 6g F-A 8.551.900 Feb 1 1948 
"=. PS eee 1924 6% g J-J 2,661,700 Jan 1 1949 
SCHON ie ee eos a a 1925 5% A-( 2.838.590 Oct 1 1950 
Series ‘‘D’ 926 5 J-D 10,000,000 Dee. 1 1956 


, 1 5 « 
($100, $500&$1 ,000)¢_c*.tf Union Trust Co., Indianapolis, trustee. 
New Albany St Ry $250,000\ 1902 5 F-A 171,000 Aug 1 1927 
($1,000) --- \Int. at U. 8S. Trust Co., Louisville, trustees. 
United Gas & El] Co Ist mtge{ 1902 5 g J- 188,000 See text. 
$750,000 ($1,000) gold__c*{Int. at Cont. & Comm. Tr. & 8. B., Chicago, 
| trustee, and at Eliot Nat. Bank, Boston. 
Peoples Gas Electric & Heat-| -_-- 5 J-D 1 81.000 June 1 1931 
ing first mortgage-_-_-___--_- {Int.at Cont.&Com.T.& 8.B., Chic., trustee. 
Indiana Pow Co Ist lien & gen{/Cont. & Comm. Tr. & Sav. Bk., Chicago, 
mtge. g. $15.000,000_____- \ Trustee: Wm. P. Kopf Co-trustee. 
OS SS Ns 1921 7% 2eM-N 1,247,500 Nov 
Other funded debt aoe 8 Sane 
Stock.—In 1925 co. issued 30,324 shares of com. stock of no par value, in 
exchange for 25,992 shares of its 6% cumul. pref. stock (par $100), on the 
basis of $87 50 a share for the pref. stock and $75 a share for the com. stock. 
Fee, ee stock is owned by the Middle West Utilities Co. V. 120, p. 


Bonds.—The 1st Mtge. & ref. bonds, are secured by a morigage covering 
as a direct lien all fixed property, incl. now owned or after acquired. The 
mtge is also a direct lien on the balance of the co.’s property, subject to 
$2,100,000 outstanding closed prior liens of which $27 ,000 is deposited under 
the mtge. and $62,500 are held in treasury. The 999-year lease of the Ind. 
Columbus & Southern Trac. Co. is also pledged under the mtge. Under the 
terms of this lease, as part of the rental, the Co. pays the iyterest on the 
leased co.’s closed issue of $973,000 25-yr. Ist mtge. 6% g. bonds due Feb. 1 
1948. Additional bonds of a given series (or other series bearing such 
rates of interest, date of maturity, &c., &c., as directors may determine) 
may be issued against the deposit, par for par of each on U. S. obligations 
or underlying bonds or to refund underlying bonds and bonds of other series 
issued under this mtge. and for 75% of new construction, &c. Bonds 
may also be .ssued for 75% of expenditures made for stock of a subsidiary 
and for additions and betterments to its property, and to refund its in 
debtedness, provided bonds secured by mtge. upon the property of such 
subsidiary be pledged in an amount equal to such betterments or refunded 
indebtedness, and provided that the total amount of bonds issued under 
the mtge. in respect of any subsidiary together with all mtge. indebtedness 
of such a subsidiary, outstanding in the hands of the public, does not exceed 
75% of the value of its permanent property. Bonds issued for new con- 
struction or acquisitions by the co. or any subsidiary, or for the stock of 
any subsidiary or to refund the indebtedness of a subsidiary may not be 
issued unless net earnings of the co. and its subsidiaries, during 12 con- 
secutive months of the preceding 14 months have been at least 134 on all 
outstanding (incl. those to be issued and underlying bonds in the hand of 
the public), except any bonds for what retirement the necessary moneys 
have been deposited. Maintenance fund of 124% of gross earnings. 

Series A are red. all or in part at any time after Jan. 31 1928 on 30 days’ 
notice at the following prices and accrued int. On and from Feb. 1 1928 
to Feb. 1 1933 at 105; on and from Feb. 1 1933 to Feb. 1 1938 at 104; on 
and from Feb. 1 1938 to Feb. 1 1943 at 103; on and from Feb. 1 1943 to 
Feb. 1 1945 at 102; on and from Feb. 1 1945 to Feb. 1 1947 at 101; on and 
after Feb. 1 1947 at par. Series B are red., all or in part, at any time 
subsequent to Dec 31 1933, upon 30 days’ notice, at the following prices 
and interest; 10744 if redeemed during the five years end. Dec. 31 1938; 
105 if redeemed during the five years end. Dec. 31 1943, and if redeemed 
subsequent to Dec. 31 1943, but on or before Dec. 31 1947, at 102% less 
4 of 1% for each year or part thereof elapsed after Dec. 31 1944, and if 
redeemed after Dec. 31 1947 at par. The company agrees to reimburse 
the holders of the Ist mtge. & ref. Series A and Series B bonds if requested 
within 60 days after payment for the Penna. 4 mills and Maryland 4% 
mills taxes and for the Conn. and District of Columbia persoanl property 
taxes not exceeding 4 mills per $1 per annum, and for the Mass. income 
ng! sy the! nterest and exceeding 6% of such int. per annum. V. 118, 
p. 431. 


Series C are red., whole or part, upon 30 days’ notice at 105 to Oct. 1 
1935; at 10234 to Oct. 1 1945; at 102 on Oct. 1 1945 and thereafter at 102 




















Apr., 1927.] 
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less 44 % for each full year elapsed after Sept. 30 1945. after Sept. 30 1949 , 

at 100. Penn. Conn. and District of Columbia 4 mills tax, Maryland LAKE SUPERIOR DISTRICT POWER co. 
4}4-mill tax and Mass. income taxrefundable. In Nov. 1925 Halsey, Stuart Controlled by North West Utilities Co. 

& Co.. Inc., A. B. Leach & Co., Inc. and E. H. Rollins & Sons, offered ORGANIZATION .—Organized in Wisconsin. 


$2,825,000 Series C bonds at 97 and int., to yield over 5.70%. V. 121. 
p. 2156, 2272. 

Series ‘‘D’’ are red., whole or part, on 30 days’ notice at following prices 
and int.: Through Nov. 30 1936 at 105; through Nov. 30 1946 at 103; through 
Nov. 30 1951 at 102%: on Dec. 1 1952 at 102, and thereafter at 102 less 4% 
for each full year elapsed after Nov. 30 1951. Subsequent to Nov. 30 1955 
at 100. Penna. & Conn. 4-mills, Maryland 4'%-mills, Dist. of Col. 5-mills 
and Mass. 6% taxesrefundable. In Dec. 1926 Halsey, Stuart & Co., Inc., 
A. B. Leach & Co., Inc., and Hill, Joiner & Co., Inc., offered $10.000,000 
series ‘‘D”’ at 96 and int., to yield over 54%. V. 123, p. 3182, 3038. 

All of the outstanding United Gas & Electric Co. 1st cons. mige. 5% g. 
bonds , dated Sept. 1 1904, were called for payment Jan. 1 1926 at 105 and int. 
V. 123, p. 2900. 

All of the outstanding Interstate Public Service Co. 1st mtge. 5% g. bonds, 
dated Jan. 1 1906, were called for payment Jan. 1 1927 at 105 and int. 
V. 123, p. 2900. 

All of the outstanding Indiana Power Co. 3-year 54% % gq. notes, dated Feb. 
1 1925 were called for payment Feb. 1 1927 at par & int. V. 124, p. 111. 

All of the outstanding Indiana Power Co. 1st lien & gen. mtge. 64% bonds, 
series ‘‘B,’’ were to be redeemed May 1 1927 at 105 andint. V. 124, p. 644. 

EARNINGS.—For calendar years: 

1926. 


1925. 1924. 1923. 
Gross earnings, including : $ $ 3 
merchandise sales___. 9,721,902 8,916,454 6,800 ,039 6 405,344 
Oper. exp., incl. taxes__ x6,590,530 6,186,350 4,961,942 4,825,177 
Net earnings_._._.._.. 3,131,372 2,730,104 1,838 097 1,580,167 
Miscellaneous income - - - 28,707 38,502 60,251 16,250 


,606 1,898 ,347 





Total income______-. 3,160,079 2,768 1,596,417 
Rental of leased ry. prop. 165,215 171,297 181,810 165,898 
Int. on funded debt 1,405,349 1,264,582 880,718 744,863 
Other deductions - — _ - 91,589 214,883 : 

Divs. on prior lien stock 633,163 584,936 345,649 250,461 
Preferred dividends 3 366,513 222,185 313,800 298,108 
Common dividends - - - - - 374,025 385,416 ’ “2 

Balance, surplus-_---_- 124,225 def74 ,694 176,369 137 ,O87 

Profit & loss surplus_ - -- 893 339 790 562 803 544 632,155 


x Also (in 1926) including retirement of $281,651. 





OFFICERS.—Pres., E. Van Arsdel; V.-Ps., I. L. Oppenheimer and L. M. 
Brown; V.-P. & Treas., A. D. Jones; V.-P. & Aud., A. D. Jones.—V. 118, 
p. 85, 311, 341, 550. 1267, 1665, 2042, 2179, 3077: V. 119, p._197, 693, 
1510, 1624, 1952, 2287: V. 120, p. 1202, 1586; V. 121, p. 586, 706, 1461, 
1908, 2272, 2750; V. 122, p. 1310, 1455, 3210; V. 123, p. 2900, 3038, 3182; 
V. 124, p. 644, 1066, 1666. 


— o_o ————-— 


INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock, or $92,000 a year above all taxes. V.95,p.680. See 
Inter-State Public Service Co. above. 

ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
RR., which company was incorporated in Indiana in 1895. Name changed 
as above in Jan. 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,.— 
Operates 62.38 miles of track between Indianapolis, Franklin and Columbus 
and Seymour, of which 3.86 miles nelong to Ind. Trac. & Term.Co. Stand- 
ard gauge. 60,70, 90 and 100-lb. Trail. Mostly private right-of-way. It 
commects with Indianapolis & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,840,000_____- * oii ame dain a re 1,840,000 See text 
First mtge bonds ($500 and! 1923 6¢F-A 973.000 Feb 1 1948 


Si G00) @0i...-.ccece e*tf | Fletcher-Amer. Nat. Bank, Ind., trustee. 

Bonds.—Are call. on any int. date upon 60 days’ notice at 105 & int. op 
or before Feb. 1 1928; thereafter to Feb. 1 1933 at 104 & int.; thereafter 
to Feb. 1 1938 at 103 & int.: thereafter tt Aug. 1 1946 at 102 & int.; and 
thereafter at par and int. Int. payable at office of trustee, Indianapolis. 
or Illinois Trust & Savings Bank, Chicago. 


EARNINGS.—For calendar years: 


1926. 1925. 1924. 
TT, ee ee ae $706,317 $680,404 $739,500 
Operating expenses and taxes_------ 380,027 578,500 


361,026 

pO A a ee ee ee $345,291 $200,377 $161,000 
OFFICERS.—Pres.. Wm. G. Irwin; V.-P., L. I. Sweeney: Sec. & Treas... 

Hugh Miller, all of Columous Ind.—V. 115, p. 2905; V. 116, p. 176, 295. 


a 


NORTH WEST UTILITIES CO. 


Control.—Middle West Utilities Co. owns the entire common stock. 

ORGANIZATION .—Incorporated in Delaware in Dec. 1918. Company 
owns or controls public utility operating companies supplying one or more 
classes of public utility service to 232 communities’in central eastern and 
northern Wisconsin and northern Michigan. The subsidiaries of the com- 
pany are: Wisconsin Power & Light Co. (and its subsidiary. Beloit Water 
Gas & Elec. Co.), Lake Superior District Power Co. and Southern Wisconsin 
Electric Co. V.122, p. 612. On Jan. 1 1927 sold the Southern Wisconsin 
Power Co. and the Wisconsin River Power Co. to Wisconsin Power & Light 
Co., also a subsidiary of North West Utilities Co. V. 124, p. 648. 

Subs. serve a total estimated population of 370,600. 231 communities 
served with electric power and light, 10 with gas, 3 with water, and railway 


service to 11 communities. Also bus service in 2 communities. As of 
Dec. 31 1926, total number of customers served was 116,357. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 20()),000 shs (no par). -... 9 --------- SOR ED Sosdadenwe 
Prior lien pref. cum. $17,500,- 

See 7 3,900,000 July '26 1% 

% cum pref $7 ,500,000_____- neeiee 8 —, fk Sed 
 . stock $17,500,000 

eee ee 7Q-F $4,750,000 Aug'261% 


x All held in treasury. 

Stock.—The 7% cum. pref. stock is preferred as to assets and dividend 
over the common stock. Red. on 30 days’ notice at 110. Listed on 
Chicago Stock Exchange. In Jan. 1926 Hill, Joiner & Co., Inc., Tucker, 
Anthony & Co., and Central States Securities Corp. offered $3,000,000 
7% cum. pref. stock at $95 per share to yield about 7.37%. V.122, p.612. 

Stockholders on April 21 1926 increased the auth. capital stock from 
450,000 shares (150,000 shares prior lien pref., par $100; 150,000 shares pref., 
par $100, and 150,000 shs. no par common) to 550,000 shs., viz.: 175,000 
shs. prior lien pref., par $100; 175,000 shs. pref., par $100, and 200,000 no 
par common shares. V. 122, p. 1763, 2652. 

EARNINGS.—For calendar years: 


1926. 1925. 
Rernings from subsidiaries.........--scsecsscses $1,167,625 $908 553 
oo tr 62,622 41,929 
I ia bi ni ee $1,230,247 $950,482 
Administration expense and miscellaneous charges _ 48,201 89,693 
$1,182.046 $860,789 
Dividends on prior lien preferred stock. -....--.--- 266,633 231.659 


$915,413 
296,733 


$629,130 
226,564 


Dividends on preferred stock 
Combined surplus earns. avail. to com. stock- - $618,680 $402 266 
For earnings of Wisconsin River Power Co. see V. 122, p. 1613 under this 

latter company. 





OFFICERS.—Chairman, Samuel Insull: Pres., Martin J. Insull; Vice 
Pres., E. V. Graham; Sec., E. J. Knight; Treas., 0. E. McCormick; Aud., | 
E. A. Davis.—V. 120, p. 2149; V. 121, p. 459, 1348; V. 122, p. 482, 612, | 
1763, 2652, 2949, 3211; V. 123, p. 2520; V. 124, p. 648. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a group of public utility properties in Northern Wisconsin 
and Upper Michigan. Co. supplies, without competition, electric light, 
heat and power to 33 communities, incl. the cities and towns of Ashland, 
Hurley and Washburn, Wis., and Ironwood, Bessemer and Wakefield, 
Mich. Gas is furnished in Ashland, street railway service in Ashland, 
Ironwood and Bessemer and intervening points. Population served 
estimated to exceed 64,000. Co. owns and operates 11 central electric 
generating stations of a combined capacity of 30,330 k.w., of which 13,860 
k.w. hydro-electric; 48 sub-stations inter-connected by more than 363 
miles of transmission lines. Gas plant of 250,000 cu. ft. capacity; holder 
capacity, 200,000 cu. ft. V. 123, p. 2777, 2900. 


: STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100) $2.500,000_. -...  -___-_ -- Cee ee ‘wsecnseawe 
7% cumul pref $2.500 090___. ___- 7 fee 
Ist M & ref 5% g ser B $1,000, / 1926 5 J-D 3,500,000 Dee 1 1956 

$500, $100 c* & $1,000 ble in New York or Chicago. 


, &< Int. paya 
multiples r)__...______- tf 
Divisional 5% bonds (closed) BEG = seneeseuen 
Bonds.—The 1st & ref.5% g. bonds are secured by an absolute Ist mtge. on 
important parts of co.’s property and by a direct lien on all permanent 
property, rights and franchises owned or after-acquired by co. Further 
secured by pledge of $950,000 (closed) divisional Ist mtge. bonds of which 
there are outstanding in hands of public $2,106,000. Additional bonds of 
series A or other series of such tenor as directors, from time to time, may 
determine, for refunding purposes or against cash or underlying bonds. 
Also for 75% of additions, improvements, &c., provided net earnings 
during 12 consecutive calendar months ending within preceding 90 days 
have been at least 14 times annual interest on all underlying and Ist lien 
& ref. bonds outstanding, incl. proposed issue. There is a maintenance 
and renewal fund of not less than 124% of gross earnings of mortgaged 
properties which fund also may be used for redemption or purchase and 
cancellation of Ist & ref. mtge. bonds. Series B are red., whole or part, 
at any time on 60 days’ notice at following prices and interest: through 
Nov. 30 1936 at 105; through Nov. 30 1946 at 103; through Nov. 30 1951 
at 102); through Nov. 30 1955 at 102, less 44% for each full year closed 
after Nov. 30 1951; after Nov. 30 1955 at 100. Penn. and Conn. 4 mills 
and Mass. 6% taxes refundable. Continental & Commercial Trust & 
Savings Bank and William P. Kopf, Chicago, trustees. In Nov. 1926 
Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Bonbright & Co., Inc., 
Old Colony Corp. and Tucker, Anthony & Co. offered $3,500,000 series B 


at 98 and int., to yield over 54%%. V. 123, p. 2777. 
EARNINGS.—For calendar years: 

% 1926. 1925. 1924. 1923. 
Operating revenues $1,488,605 $1,359,492 $1,268,213 $1,158,187 
x Oper. exp. & taxes 702,131 737.598 644,307 653,803 

_Net operating income. $786,474 $621,894 $623,905 $504,383 
Non-operating income-__ 5,808 17,067 2,794 9,364 
Gross income. - -- . $792,281 $638,961 $626,699 $513,747 
Int. & miscell. deduc'ns 325,994 311,182 328,362 303,477 
Preferred dividends 162,421 150.022 73,870 43,479 
Common dividends 218,880 149,088 143,508 — 
Surplus for year &84,986 $28,669 7 $80,959 $166,791 


x Includes retirement expenses. 

OFFICERS.—Pres., L. E. Myers; Vice-Pres., Martin J. Insull and W. J. 
Hodgkins; Sec. & Asst. Treas., N. Siljestrom: Treas. & Asst. Sec., E. J. 
Shaylor. Office, Ashland, Wis.—V. 2900; V. 124, p. 


507, 2279. 


123, p. 2040, 2777, 


WISCONS'N POWER AND LIGHT COMPANY. 

Control.—A subsidiary of North West Utilities Co., which co. is in turn 
controlled by Middle West Utilities Co 

ORGANIZATION .—Incorp. Feb. 21 1917 in Wisconsin. Was known 
is the Eastern Wisconsin Electric Co. up to time of consolidation in 1924 
with the following companies when name was changed to present title. 
(“ompanies consolidated into the present Wisc. Pow. & Lt. Co. were: 
Wisconsin Power, Light & Heat Co., Janesville Electric Co., Badger Electric 
Service Co., Mineral Point Publie Service Co.. Wisconsin Utilities Co. 
and Middle Wisconsin Power Co. As of April 1 1925 acquired the Portage 
American Gas Co.: also the Manitowoe & Sheboygan Bus Line. V. 121, 
p. 461 Acquired the Mauston Electric Service Co. as of March 1 1925 
and in Aug. 1925 Marquette Electric Co., Interurban Electric Co., Twin 
Bluffs Electric Co., Monticello & Harrisville Light & Power Co., Fall 
River Electric Co., Cazenovia Electric Co., Princeton Electric Co., Orford 
ville Light & Power Co. and the municipal plants at Lime Ridge and Dane. 
V. 121, p. 841 In Oct. 1925 the Southern Counties Power Co. operated 
hy Wisc Pow. & Lt. Co. bought the electric lighting system at Brooklyn, 
Wise.—V. 121, p. 1910. In Nov. 1925 purchased the property of the Fair 
water Electric Power & Light Co. V. 121, p. 2523 In 1925 purchased 
the entire capital stock of Beloit Water, Gas & Electric Co. and took on 
May 1 1926 complete control of this latter co. V. 122, p. 484, 2950. 

Properties Purchased During 1926 Wisconsin River Power Co., Southern 
Wisconsin Power Co., Beloit Water, Gas & ElectricCo.,Central Wisconsin 





Power Co., McFarland Electric Co., Cambridge-Albion Electric Co., 
Friendship Light & Power Co., Delton Electric Co., Columbia Light & 
Power Co., Caroline Electric Co., Trenton Light & Power Co., Marion 


Light & Power Co., Iola Light, Power & Mfg. Co., Scandinavia Electric 
Co. and the municipal electric utility properties serving Blanchardville and 
Milton Junction. Co. also apchased during the year all the outstanding 
common capital stock of New Gas Light Co. of Janesville. V. 122, p. 
1028, 1612, 2801; V. 123, p. 845, 1635; V. 124, p. 650, 1222. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies, without competition, electric light and power to 250 com- 
munities situated in 28 counties of central and southern Wisconsin and 
including the cities of Beloit, Dond du Lac, Sheboygan, Janesville and 
Monroe. Ten communities are supplied with gas, 4 receive water, 15 
receive street railway or interurban service, and 2 cities are supplied with 
heating service. Owns and operates 46 auto buses serving 2 cities with 
urban bus service and 57 communities with interurban bus service, operating 
over 500 miles of bus lines. Also wholesales electrical energy to 50 tributary 
communities. Population served, directly or indirectly, exceeds 700,000. 
Co. owns and operates 41 central electric generating stations, of which 10 
are steam and 3' are hydro-electric. 1,737 miles of inter-connected high- 
voltage transmission lines radiate over an area of approx. 8,400 square miles. 
Co. has 8 artificial gas properties of a total daily capacity of 3,330,000 cu. ft. 
Also owns and operates street railway systems serving the cities of Fond du 
Lac, Oshkosh and Sheboygan and electric interurban line connecting the 
City of Sheboygan with Elkhart Lake and the City of Fond du Lac with 
Oshkosh and Neenah. V. 118, p. 2951; V.119, p. 77, 581. New con 
struction, see V. 124, p. 508, 650. 

Franchises.—Operates under indeterminate permits as provided by Wis- 
consin Public Utilities law, and is thus protected from competition. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $12,590.000 ($100) -.-. -.-.-.----.- Sto nseseeeneen 
Pref stock 7% $12,500,000 cu __-- Q-M 8,132,100 Mar'271%% 
ist & ref M $20,000,000 g\ 1917 52 M-S 1,019,000 Mar L 1947 


($500 & $1,000) c* {Interest payable in Milwaukee or New York. 
Ist lien & ref mtge ($100,/ 
$500 & eel g c*tf 


Pe “i pack sueneee nnn 1922 624J-D 2,043,400 Dec 1 1942 
ke. ee 1923 6%2e¢M-S_ 1,182,000 Sept 1 1948 
A cep amaenes 1924 6 2 M-N 2,235,200 May 1 1944 
(Int. payable in Chicago or New_York. 
Series D ($1,000, $500, $100 1925 5% e¢J-D_ 1,200,000 Dec. 1 1955 
c* & $1,000 & multip. r) tf) . 
Series & ($100, &c.).......- tf 1926 5g M-N 2,000,000 May 1 1956 
Underlying Liens— 
Sheboygan Elec ref & impt M| 1916 5g J-J 


1.451.500 July 1 1946 
g ($1,000 & $500)__--c*tf {Interest payable in Milwaukee or N. Y. 
Wise Pr Lt & Ht Co Ist & ref| 1916 5g J-D 1,306,000 June 1 1946 
M ($100, $500 & $1,000) -Cef Int. at First Wisc. Tr. Co., Milwaukee, Trus. 
Janesville Elec Ist & ref M\ 1915 5g J-J 608 .500 See text 
$1,009,000 ($500) g c*{Int. at Merch. & Sav. Bk., Janesvill3, Wis. 


Mineral Pt P 8S Ist & ref M_- 1914 42J-J 517.400 Jan 1 1934 

Beloit Water Gas & El Co Istf{ ---- 5 M-S 2,000,000 Mar 1 1937 
OE Ee 

Other underlying div bonds... -..- -....-.--- SER BGe seen seseee 


PUBLIC UTILITIE 


(Vou. 123. 








Stock.—Pref. is red. at 110 and divs. In Oct. 1924 8,000 shares were 
offered by Old Colony Trust Co., Boston, and Paine, Webber & Co., N 
at 98 and divs... to yield about 7.14% V.119. p. 1954 

Bonas.—No additional 1st and refunding bonds, due 1947, may be issued 
except for pledge for the 1st lien and refunding mtze In addition to the 
amount in the above table shown as unding, $8,670,000 are pledged 
as security for the Ist lien and refunding mortgage. ‘The Ist and refunding 
mtge. is a Ist mtge. on important divisions constituting 
45%, of the value of all property owne and a direct mtge. on the remainder 
of the property except certain portions subject to $6,203 800 closed divisional 
mortgages. Call. at 105 and int. since March 1 1922 on any int. date. 
Sinking fund 1% per annum of bonds outstanding in 1922 to 1931;14%%, 
1932 to 1941; 2%, 1942 to 1946; to be used for retirement of bonds or for 
exts. and addns. against which no add'l bonds may be issued. Trustee, 
Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. 

Trustee for lst lien and refunding mige. & Commercia! 
‘rust & Savings Bank, Chicago hese bonds are secured by a mortgazge 
covering as a direct lien all of the property rights and franchises of the co. 
inc!|. after-acquired and further by pledge of $8,670,000 Ist and ref. 
mtge. 5% gold bonds, due 1947, and 
Ist and refunding bonds as required by the mortgaze provisions. 

Additional bonds of any series of such tenor as directors from time to 
time may determine, may be issued (a) par for par against cash on U.S 
Government obligations, or against the deposit or discharge of underlying 
bonds, or to refund, 
mtge.; (b) for 75 of new additions, &c., and (c) for 75 of expenditures 
made for the stock of a subsidiary, as defined in the mtge. and for purchased 
property acquired by such subsidiary, and to refund par for par its indebted 
ness provided bonds secured by mtge. upon the property of the subsidiary 
shall be pledged in an amount equal to all expenditures made or indebtedness 
discharged in respect to subsidiary, and provided also that the total amount 
of Ist lien and refunding bonds 
with the principal amount of all mortgage indebtedness on theproperty of 
such subsidiary outstanding in hands of the public (other than underlying 
bonds of the co.) does not exceed 75% of the value of the property of such 
subsidiary. sonds for purposes (6) and (c) or to refund at a higher rate 
of interest bonds of other series, may not be issued unless net earnings of 


outste 


approximately 


is Continental 


co. and its subsidiary during 12 consecutive calendar months ending within 


on al! Ist 
underlying bonds 


preceding 60 days have been at least 144 times annual interest 
lien and ref. mtge. bonds (incl. new issue) and 
and subsidiaries outstanding in hands ofthepublic. So long as 
ref. mtge. bonds, due 1947, are outstanding, no additional Ist lien and 
ref. bonds may be issued except on account of pledge of uncancelled under 
lying bonds and (or) to retire such Ist and ref. bonds, and (or) to refund 
bonds of other series of Ist lien and ref. mtge. unless such Ist and ref. bonds 
are pledged with trustee 

There is an annual maintenance and renewal fund of not less than 10 
of gross operating income of company and its subsidiaries . 

Series ‘‘A’’ are red. all or part on and after Dec. | 1932 and prior to 
Dec. 1 1937 at 105 and int., and thereafter prior to Dec. ] 1942 at 192% 
and int., less ‘4 of 1% for each year or fraction thereof elapsed after Nov. 30 
193%: on or after Dec. 1 1941 at 100 and int. 

Series ‘'B" are red., all or in part, at any time on 30 days’ notice on or 
after Sept. 1 1933 at the following prices and int.: on and froin Sept. 1 1433 
to Sept. 1 1938 at 107%: on and from Sept. 1 193% to Sept. 1 1943 at 105 
on and from Sept. 1 1943 at 102)4, less 44 of 1% per annum for each year 
or fraction thereof elapsed after Aug. 3 1944; on or after Sept. 1 1947 at 
100. Tax refund in Penna., Mass. and Conn. V. 117, p. 1461 

Series ‘©’ are red. all or in part at any time on 30 days’ notice at the 
following prices and int.: Prior to May 1] 1929 at 105; on and from May |} 
1929 to May 1 1934 at 104; on and froin May 1 1934 to May 1 1939 at 103 
thereafter at 4% of 1% less for each succeeding year or fraction thereof, to 
May 1 1943; on and from May 1 1943 to Nov. 1 1943 at 100%; on and from 
Nov. 1 1943 at 100. Co. will reimburse the holders of ser. 
requested within 60 days after payment, for the Penn. and Conn. 4 mills 
and Maryland 4% mills taxes and for the Dist. of Columbia persona) 
property taxes not exceeding 5 mills per $1 per annum and for the Mass 
income tax on the int. not exceeding 6% of such int. per annum In 
July 1924, Hill, Joiner & Co., Halsey, Stuart & Co., Inc., and Paine 
Webber & Co. offered $2,250,000 Ist lien & ref. mtge. 6% bonds ser. C" 
at 96% and int., to yield about 6.30%. V.119, p. S581. 


of co 


by pledge thereafter of additional | 


pay or cancel bonds of other series issued under the | 


issued in respect Of such subsidiary, together | 


any Ist and | 


“C" bonds, if 


Series ‘‘D’’ are red., whole or part, on 30 days’ notice at the following 
prices and int.: On or before Nov. 30 1935, at 105; Nov. 30 1945, at 103; 
Nov. 30 1950 at 102%: Nov. 30 1954 at 102: less %% for each full year 
elapsed after Nov. 30 1954; after Nov. 30 1954 at 100. Penn. and Conn. 
4 mills, Maryland 4% mills and Mass. 6% taxesrefundable. In Dec. 1925 
Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., and Paine, Webber 
& Co. offered $1,200,000 at 98% and int. 

Series ‘‘E"’ are red. all or part on 30 days’ notice atthefollowing prices 
and interest: on or before April 30 1936 at 105; on or before April 30 1946 
at 10%: on or b April 30 1951 at 102 on or before April 30 1955 at 
102, less for each full year elapsed after April 30 1951; after April 30 
1955 at 100 Penn. and Conn. 4 mills and Mass 6 taxes refundable. 
In June 1926 Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc.,{and 
Paine, Webber & Co. offered $1.000.000 5 series E at 95 and int., to 
yield over 5.33‘ 122, p. 3343. In Dec. 1926 they offered $1,000,000 
additional series ‘‘E"’ at 96% and int. to yield over 5.20 r. 123, p. 2903. 

The Sheboygan Elec. ref. & impt. 5s are callable at 105 aud int. since 
July 1192] onany int. date. Sinking fund 1% per ann. of bonds outstand- 
ng from 1020 to 1930: 144% 1931 to 1940: 2% 1941 to 1945; to be used for 
retirement of bonds or for extensions and additions. Trustee. Wisconsin 
Trust Co., Milwaukee 

The Wise. Pow., Lt. & Ht. Co. Ist & ref. mtge. 5s are red. on any int. 
date on 60 days’ notice at 102 and int. 

The Janesville Electric 1st & ref. 5s mature $10,000 annually each July 1 
to and inet. July 1 1942, $7,000 July 1 1943, $4,000 July 1 1944 and $442,000 
July 1 1945 Call. all or in part on 60 days’ notice at 102 and int. 

The Mineral Point Pub. Serv. Ist & ref. 6s are call. on any int. date 
on 30 days’ notice at 105 and int. 

Diridends.—Divs. on pref. stock were begun in June 1917. 

EARNINGS.—For calendar years 


fore 


1926 
7,073 
5SY 
»,616 
208 
339 
Gross income 3: 9.321 
Deductions from gross income ; 165 
Interest on funded debt 228 596,140 
Divs. paid & accrued on pref 407 339,355 
Divs. on common stock : = é 362 425 S00 
Balance carried to surplus $111,856 $96 033 ¢ 
x Includes retirement reserve of $216,648 in 1926 and $120,579 in 1925. 
OFFICERS.—Pres., Marsnall £. Sampsell; V.-P., Grever C. Neff 
Sec. & Asst. Treas., Leroy J. Clark; Treas. & Asst. Sec., Douglas Shaw, 
Aud., Joseoh E. Gray.—-V. 121, p. 461. 841, 1910, 2523, 3132: V. 122. 
p. 484, 1028, 1612, 2801, 2950, 3343; V. 123, p. 845, 1635, 2903; V. 124, p. 
5058, 650, 1222, 1665. 


ames 


Gross earnings 

Operating expenses x 

Uncollectible bills 

Taxes 

tent for lease of lines and plants- 

056 S861 
96 533 
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CENTRAL PUBLIC SERVICE CoO. 

ORGANIZATION .—Incorp. in 1925 in Delaware. A _ holding 
i a through stock ownership the Central Public Service Corp. 

elow). 

STOCKS 
Common 500,000 shares (no par) -_-_-_- ; 
Preferred 500,000 shares : .---$7 Q-J 18,540 shs. April 1 '27 $1.75 

Stock .—-$7 cum. div. pref. is preferred as to cum. divs. and assets. Call 
able, whole or part on 60 days’ notice at 105 and divs. on any div. date. 
In Feb. 1926 Thompson, Ross & Co., Inc., Chicago, offered 7,500 $7 divs. 
series at $100 and divs. In April 1926 co. increased its auth. com. capital 
stock from 30,000 no par shares to 500,000 no par shares. In April 1926 
increased the number of outstanding com. shares to 180,000. V.122, p. 607. 

In April 1926 reduced its auth. pref. stock from $2,500,000, par $100, to 
$1,000,000, par $100, and auth. the issuance of 500,000 pref. shares in 
series without par value. 

OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage, D. C. McClure and 
Livingston Ross; Treas., W. 8. McCollough; Sec., W. M. McFarland. Gen. 
office, 209 So. La Salle St., Chicago, [Ill.—V. 122, p. 607, 746, 2895, 3036: 
V. 124, p. 919. 


co. 
see 
Div. Outstanding. 
194,490 shs. 


Latest Div. 
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CENTRAL PUBLIC SERVICE CORP. 


Conirol.—Through stock ownership, controlled by Central Public Ser- 
vice Co. 

ORGANIZATION .—Incorp,. in Maryland in 1923 as the Southern Gas 
& Power Corp. Name changed to Central Public Service Corp. on Mar. 4 
1927. Controls through stock ownership the Central Gas & Electric Co. 
Federated Utilities, Inc., Central Public Utility Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Central Public Service Corp. furnishes through operating properties 
public utilities service in various communities of Lilinois, Wisconsin, Michi- 
gan, Indiana, Pennsylvania, New York, Maine, New Brunswick, Florida, 
New Hampshire, Kentucky, Tennessee, Virginia, West Virginia, North 
Carolina, South Carolina, Georgia, Alabama, comprising a population of 
approximately 850,000. A majority of the properties in Wisconsin, Lower 
Peninsula of Michigan, Maine and New Brunswick are hydro-electric. The 
present capacity of the electric stations equals 34,879 h.p., of which 20,463 
h.p.is hydro-electric. Connected to these stations are 1,242 miles of trans- 
mission and distribution lines. The gas plants have a rated capacity of 
18,663,000 cu. ft. of gas per day and the gas distribution systems total 
1,090 miles of mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 200,000 shs (no par) - a eee lll eee 
Pref 200,000 shs (no par * $7 Se on whos 
Class “‘A”’ stock 250,000 shs 

no par ee 

Funded debt assumed by C entral Pub. Serv. Corp.— 

Cent P 8 Co coll tr, ser “*A’’s 1925 6 g J-J $3,654,000 July 1 1940 

c* $1,000, $-00 & $100) tf Int. at Stand. Tr.&Sav.Bk. of Chic., trustee. 
South Gas & Pow conv notes} 1925 6 g¢J-D 1,617,500 1930 

c* $1,000 & $500 tf Guaranty Trust Co. of N. Y., trustee. 
South Gas & Pow 15-yrdebens 1926 6'2 gM-S_ 1,500,000 Mar 1 1941 

$1,000 & $500 c* _tf 

Bonds.—The Central Pub. Serv. Co. ser. A 6% coll. trust gold bonds, due 


July 1 1940 are a direct of the co. and also by assumption, the direct obliga- | 


tion of the Cent. Pub. Serv. Corp. and are secured by deposit of all common 
stock of Central Gas & Elec. Co. and Federated Utilities, Inc. Additional 
bonds may be issued under restrictions as set forth in the trust indenture. 

In July 1925 Stanley & Bissell’s Inc., Cleveland, New York and Chicago, 
offered $700,000 series A at 95 and int. V. 121, p. 584. In Jan. 1926 
Thompson, Ross & Co., Chicago, offered $420,000 additional series A at 
96 andint. In Dec. 19: 26 Thompson, Ross & Co., Inc. of Chicago, and E.R. 
Diggs & Co., Inc. of My Y 3gits “— $760,000 series *‘A’’ bonds at 97 and int., 
to yield ov er 6.30' 123, 2895, and in March 1927 the same bankers 
offered $750,000 a sitions al ie “A’’ 6°) coll. trust bonds at 97 and int., 
with approx. yield of 6.30°%. V. 124, p. 1508. 


Southern Gas & Pow. Corp. 5-year conv. 6°% gold notes, dated June 1 1925, 
are conv. into class A stock, the notes to be taken at their face v alue and the 
values per share of class A stock as follows: $25 in the case of the first $250,- 
000 principal amount of notes presented for conversion; $26 in the case of 
the next $250,000, and $27 for the remaining $500,000, with adjustment 
of int. and div. in each case. If called for redemption, notes may be con- 
verted at any time on or before the 10th day next preceding the redemption 
date. Red. whole or part, on 30 days’ notice at 102! and int., on or before 
June 1 1926, with successive reductions of i; during each 12 mos. period 
thereafter until! maturity. Interest payable in New York and Baltimore. 
Principal payable in New York. Penn. and Conn. 4-mills tax, Dist. of 
Col. 5 mills tax, Maryland 4‘ ¢-mills tax and Mass. 6") tax refundable. 
June 1925 Hambleton & Co. sold $1,000,000 5-year conv. gold notes 
dated June 1 1925 at 98!¢ and int., to yield about 6.35%. V. 120, p. 3066. 

Southern Gas & Pow. Corp. 6% 5-year conv. gold notes dated Nov. 15 1925 
are cony. into class A stock, the notes to be taken at their face value and 
the class A shares as follows: $2 for the first $500,000 presented for con 
version, and $29 for the remaining $500,000, with adjustment of int. and 
divs. If called for redemption, may be converted on or before 10th day 
preceding redemption date. Ked., whole or part, on 30 days’ notice at 
102% and int. on or before Nov. 15 1926, with successive reductions of 
6° during each 12 months’ period thereafter, until maturity. Interest 
payable in New York and Baltimore; principal in New York. Co. refunds 
the same taxes as above under notes dated June 1 1925. In Nov. 1925 
Hambleton & Co. sold $1,000,000 6% 5-yr. conv. notes dated Nov. 15 1930 


at 100 andint. V. 121, p. 2404; V. 122 2498 

Southern Gas & Pow. Corp. 15-year 6'%% gold debentures due March 1 
1941 are red., whole or part by lot, on 30 days’ notice at 105 and int. on or 
before Mar. 1 1931, with successive reductions = 42% during each 12 
months’ period thereafter until maturity. Calif., Penn. and Conn. 4-mills, 
Dist. of Col. 5-mills, Maryland 444-mills and Mass. 6° taxes refundable. 
In March 1926 Hambleton & Co., N. Y. City, offered $1,500,000 at 99 
and int., to yield about 6.60%. V. 122, p. 1611. 


EARNINGS.—Consolidated earnings of the constituent properties of 
the 12 months ended Dec. 41 1926, incl. estimated earnings of subsidiary, 
the Michigan Water Power Co. (Gross, $140,000 and net, $119,150), 
recently placed in operation, were as follows 
Gross earnings 


. ro $5,995,237 
Operating expenses, 


maintenance and taxes = 3 


secutive months out of the preceding 15, after interest charges on all funded 
debt, equals 244 times annual prefe rred dividends on ali pref. stock issued 
and to be issued. Each share of $7 dividend series preferred stock carried 
a warrant (non-detachable for one year except at the option of the com- 
pany) entitling holder for a period of 3 years to purchase one share of 
common stock of Central Public Service Co. at $10 per share, if before 
March | 1927, $15 per share during the next succeeding 12 months and 
$20 per share during the subsequent 12 months’ period. Listed on Chicago 
Stock Exchange 

In March 1926 West & Co., Philadelphia; Pearsons-Taft Co., Chicago, 
and Thompson, Ross & Co., Inc., Chicago, offered 21,000 shares $7 div. 
— Ss pref. stock at 96. ane div s. E ach share carried a Warrant as explained 
above. « 122, D. 


_ Bonds.—Additional 1st lien coil. tr. sinking fund gold bonds, may be issued 
in series, up to 75°, of cost or value (whichever is lower) of after-acquired 
physical operating properties on the basis of deposit and pledge of 100° 
of the outstanding capital stock and funded debt thereof (reserving bonds 
out of those other wise issuable for securities not so ac quire d and deposited) 
and also for not exceeding 75°) cost or value (whichever is lower) of exten- 
sions or betterments to the operating physical properties, provided, how- 
ever, net consolidated earnings (as defined in the indenture) for a period 
of 12 months out of preceding 15 months equal 1% times annual interest 
on all bonds outstanding and those to be issued. ‘Additional bonds may 
also be issued par for par for refunding purposes. There is a maintenance 
and renewal provision equal to 12!.°% of gross operating revenues. They 
are a first lien on the constituent properties through deposit with the trustes 
of all — anding bonds and stocks of the operating properties, excepting 
$562,000 5‘; bonds of the Freeport Gas Co., due 19_2 and $787,000 5% 
bonds of the Houghton County Elec. Lt. Co., "due 1927, for the retirement 
of which a like amount of additional bonds is reserved. No securities 
may be issued on any constituent property unless pledged directly or 
indirectly under the indenture. Interest payable at Central Trust Co. 
of Illinois, Chicago, trustee, or at the Chase Nat. Bank, N. Y. City. Penn. 
and Conn. 4 mills, Maryland 4}¢ mills, Dist. of Col. and Kentuc ky 5 mills, 
Calif. and Michigan 5 mills and Mass. 6% taxes refundable. The 6‘ 

series Of 1926 are redeemable whole or part on 60 days’ notice at 105 through 
March 1 1931, and thereafter at 4°) less each 12 months, and int. The 


LZ ¢ 


| 514° series of 1926 are redeemable whole or in part on 60 days notice at 


105 through Dec. 1 1931 and thereafter decreasing ! 40f1% 
plus accrued int. There is a sinking fund equal to 1% 
highest principal amount of bonds of 6% series of 1926 and 5° series of 
1926 theretofore issued, to be applied semi annually to pure hase (and 
cancellation) of such bonds at not exceeding call price and to extent not so 


each 12 months, 
per annum of the 


| applied for betterments which may not be used as a basis for issue of bonds. 


| Chicago, 


397 957 

Net earnings before int., depr. & Fed. income taxes 2,597 ,280 

OFFICERS.—Pres., A. E. Peirce; V.-Ps., R. L. Aage and George R.:- | 
Horning; Treas., W. S. McCollough; Sec., W. M. McFarland.—V. 124, p 
150 8. 

(1) CENTRAL GAS & ELECTRIC CO. 
Controlled by Central Public Service Corp. 
ORGANIZATION .—Incorporated July 1925 in Delaware, as the Wis- 


consin Public Utility Co. 
Operating Subsidiaries are: 
Illinois Public Utility Co 


Gould Electric Co. 
Hoosier Public Utility Co 


Fort Kent Electric Co 


Zoller Gas Co. Woodstock El. Ry. Lt. & Pow. Co. 
Princeton Utilities Co Carleton Electric Co., Ltd. 


Princeton Water & Light Co. 
Central States Gas Co. 

Wisconsin Public Utility Co. 

Iron Range Light & Power Co. 
Lower Peninsula Power Co. 
Houghton County Electric Light Co. 
Houghton Traction Co. 


Easton Electric Co. 

Maine & New Brunswick Elec. Pr.Co. 
Milo Electric Light & Power Co. 
Katahdin Electric Co. 

Sherman Electric Co. 

Pocantico Water Co., Inc. 

Pottsville Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes, through its subsidiaries, public utility service in various 
communities of Lllinois, Wisconsin, Michigan, Indiana, Pennsylvania, 
ty Se Maine and New Brunswick, comprising a population of approx. 
350,000. 

The majority of the properties in Wisconsin, Lower Peninsula and 
Michigan, Maine and New Brunswick are hydro-electric. The present 
capacity of the electric stations equals 30,489 h.p., of which 14,423 is hydro- 
electric. Connected to these stations are 1,282 miles of transmission and 
distribution lines. The gas plants havea rated capacity of 3,330,000 cu. ft. 
of gas per day, and the gas distribution system totals 209 miles of mains. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par) + i 100,000 shs. = 
$7 div ser pref 500,000 shs 
(no par) i alates 3/ Q-M. 34,500 shs. - eke 
2d pref 20,000 shs (no par) " 15,000 shs. 
Ist lien coll trs f6‘, ser 1926! 1926 g Zs M-S $6,465,300 Mar 1 1946 
($1, 000, $500 & $100 c*) _tf Central Trust Co. of lll., Chicago, trustee. 
% series 1926 ($1,900,! 1926 5%eJ-D 3,600,000 Dec 1 1946 
$500 c* tf Central Trust Co. of Ill., Chicago, trustee. 
3-year 6% notes $1,000, 
$500 c*_ _tf 1926 62 M-8 $1,500,000 Mar 1 1929 
Freeport Gas Co Ist mortgages 1912 5 g M-S 562,000 Sept 1 1932 
$1,000,000 ($1,000 c*) tf Central Trust Co. of ill. Chicago, trustee. 
Houghton © o El Lt ist: 5! 737,000 July 1 192 
Stoc “he $7 divide my series pref. stock is entitle d to $100 and divs. 
in the event of dissolution or liquidation, and if such dissolution or liquida- 


tion is voluntary to the further sum of $5 per share; red. 
preferred as to divide nds and asst ts over all other stock. No other class 
of stock (other than additional shares and series of this preferred stock) 
senior to or on be e quality with this issue may be created or authorize d. 
No share of this preferred stock (of all series in the aggregate) may be issued 
in addition to 21,000 shares unless consolidated net earnings for 12 con- 


at 105 and divs., 


Name changed to present title in March 1926. | 


In April 1926 H. M. Byllesby & Co., 


Inc., and West & Co., New MS am 
Federal Securities Corp., 


Pearsons-Taft Co. and Thompson, Ross & Co. 
and . 8. Hammons, Portland, Ore., offered $6,500,000 6% 
series of 1926 at 98!6 and int., to yield 6.13‘ V. 122, p. 2188. In 
April 1927 poe came bankers as me ntione d above offered $2,300, 000 additional 
Ist lien coll. gold bonds, 544% series of 1926, at 95 and int., with an 
approx. yie la of 5.95%. V.1 24. 2118. 

The 3-year 6°% a. notes, dated March 1 1926, are red., whole or part, on 
the Ist day of any cale ndar month after 30 days notice at 101% » for the first 
six months, and thereafter decreasing 4° each succeeding six months, 
andinterest. No additional secured or unsecured funded debt (other than 
ist lien coll. tr. gold bonds) may be issued unless consolidated net earnings 
for 12 consecutive out of prece@ing 15 months equal 1% times annual 
interest on all funded debt outstanding and to be issued. Nosinking fund. 
Principal and interest payable at Central Trust Co. of Illinois, trustee, 
Chicago; interest also at Chase National Bank, N. Y. City. Penna. and 
Conn. 4-mills, Maryland 4% mills, Dist of Col. and Kentucky, Calif and 
Michigan 5 mills, and Mass. 6‘; taxes refundable. In April 1926 Federal 


Securities Corp., H. M. Byllesby & Co., Inc., West & Co., Pearsons-Taft 
Co. and Thompson, Ross & Co., Inc., &e. : —_ . ,500,000 of these notes 
at 994 and int., to yield about 6.27%. . 12 . 2649. 
EARNINGS.—Consolidated earnings of pheraabe’ properties for 
calendar year 1926 
ES EE I GS Ba OO AERTS $3,011,070 
Oper. exp., incl. maint. & taxes, other than Federal 1,706,325 
Net, before interest, er & Federal taxes $1,304, os 
OFFICERS.—Pres., A. E. Peirce; Vice-Pres., R. L. Aage and D. C 
McClure; Treas., W. S. Mc ‘ollough; Sec., M. F. Finley.—V. 122, p. 2188. 
2327, 2649, 3036, 3180. 


(a) HOOSIER PUBLIC UTILITY CO. 
Controlled by Central Gas and Electric Co. 


ORGANIZATION .—Incorp. in Indiana in 1925, as successor to the 


Greenburg Gas & Electric Co. Is a merger of Greenburg Gas & Electric 
Co., Greensburg, Ind. (Co. supplies Greensburg, Ind., and surrounding 
territory with gas and electricity. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Matwrity. 
Common 5,000 shs. (no par) -- x5,000 shs. 


x All owned except directors’ qualify ing shares by Central Gas & Electric 


Co. 
Bonds.—All of the outstanding Ist mtge. 6% bonds were called Dec. 1 
1926 at 103 & int. V. 123, p. 1762. 

OFFICERS.—Pres., E. Peirce; V.-P., R. L. Aage; Sec., M. F. 
Finley, Treas., WwW. 8S. McC Jollough, Gen. Megr., R. E. Mauer. "General 
office: 209 So. La Salle St., Chicago, Ill. Operating office: Greensburg, 
Ind.—V. 121, p. 3003; V. 122, p. 2190; V. 123, 1762. 


(b) (THE) MAINE PUBLIC UTILITY CO. 
Controlled by Central Gas & Electric Co. 


ORGANIZATION .—Incorp. in Delaware Feb. 6 1926. Will be a merger 


| of the following companies in Maine and New Brunswick: 


Maine & New Brunswick Electrical Power Co., Ltd., Presque Isle, 
Maine; Gould Electric Co., Presque Isle, Maine; Easton Electric Co 
Easton, Maine; Fort Kent Electric Co. Fort Kent, Maine; Woodstock 
Electric a ay. kgs & Power Co., Woodstock, N.'B.: Carleton Electric 
Co., Ltd., Carleton, N. B., Milo Elec. Light & Pow. Co., Katahdin Elec- 
tric Co. and Sherman Electric Co 

Electric power and light will be distributed in, or wholesaled to, various 
towns in Northe ~astern Maine and adjoining territory in New Brunswick 
from the co.’s 11,000 h.p. hydro-electric plant at Tinker, N. B. 


Capital Stock.—Authorized 5,000 shares of no par value. 


OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage; Sec., M. F. Finley; 
Treas., W. S. McCollough. 


(c) (THE) LOWER PENINSULA POWER CO. 
Controlled by Central Gas & Electric Co. 


ORGANIZATION, &c.—Incorp. in 1926 in Michigan. A merger of the 
Benzie County Power Co., Frankfort, Mich.; the M. & W. Light & Power 
Co., Wayland, Mich.; and the Eesley Light & Power Co., Pk 1inwell, Mich. 
Electric Light and power is distributed from a combined hydro-elec tric 
and steam station at Plainwell to Plainwell, Martin, Shelbyville, Hopkins, 
Hopkinsburg, Bradley, Wayland, Moline, Byron Center and Cutlerville. 
The northern half of this district is a suburban residential section of Grand 
Rapids. From a hydro-electric station on the Betsie River near Frankfort, 
Mich., energy is transmitted to and distributed in Frankfort, Benzonia. 
Beulah, Crystal Lake, Alberta, Bear Lake and Arcadia. 

Capital Stock.—Common stock authorized, 10,000 shares of no par value, 
all owned by the Central Gas and Electric Co., Chicago., 
General Office.—209 South La Salle St., C hic ago. 

Frankfort, Miich. 


(d) ILLINOIS PUBLIC UTILITY CO. 
Controlled by Central Gas & Electric Co. 


ORGANIZATION .—Incorp. in 1926 in I}linois. 


Operating Office.— 


Will be a merger of the 


| following companies: Albion Electric Light & Power Co., Albion, II.; 
| Atwood Electric Light & Power Co., Atwood. Ill.; the Bement Electric 
Light & Power Co., Bement, Ill.; Mt. Pulaski Electric Light, Heat & 
Power Co., Mt. Pulaski, U.; Lincoln Water & Light Co., Lincoln, IL; 
Homer Electric Light & Power Co., Homer, I11.; Freeport Gas Co., Freeport, 
lil.: Atlanta Electric Light & Power Co., Atlanta, Ill.; Royal Light and 
Power Co., Dalavan, Ili. and Hullinger Light & Power Co., San Jose, Il. 
Electric power and light is distributed in the agricultural district lying 
between Springfield and Danville, incl., Lincoln, Mt. Pulaski, Bement, 
Homer, Ivesdale, Philo, F airmount, Jamaica, Kenney, Latham, Chestnut, 
Atwood and, further south, in Albion and Bellmont.’ Gas and water are 
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PUBLIC UTILITIES 


[ Von. 124, 








also supplied in Lincoln, and gas in Freeport, Illinois. Co. operates small 
street railway system in Lincoln, Illinois, under lease from the city. 
Company is still in the process of formation. 


(e) HOUGHTON COUNTY TRACTION CO. 

Controlled by Central Gas & Electric Co. 

Receivership.—On Nov. 29 1921, Samuel B. Tuell, Houghton, Mich. was 
appointed Federal receiver to take possession of and manage the properties 
of the company. 
8c. cash fare which went into effect Dec. 9 1920, and the weekly transferable 
zone pass which went into effect, replacing the 7c. tickets, on July 24 1922. 
On July 1 1926, Mr. Tuell resigned as receiver and was replaced by John 
Ralph, Houghton, Mich. 


| 





Bonds.—The 1st mtge. s. f. gold bonds, dated Jan. 1 1926 are secured by a 
mortgage on aj] of co.'s property now owned or hereafter acquired, incl. 
land, flowage rights, generating plants, transmission lines, &c., subject 


| only to a.contract with Consumers Power Co. and to the prior lien created 


| under the mtge. 


During 1925, the receiver continued to operate with the | 


on said property by the terms thereof. This contract has been pledged 
There is an annual sinking fund of 1% of total amount of 
bonds issued. to be used to purchase or redeem bonds beginning Jan. 1 1928. 
Tax exempt in Michigan. Interest payable in Chicago, Ill. or Grand 
Rapids, Mich, Call. whole oF par on any int. date on 60 days’ notice at 
105 & int. In Jan. 1926 Wm. L. Ross & Co., Inc., and Thompson Ross & 


| Co., Inc., Chicago, Ill. offered $600,000 at 99% & int., to yield over 6%. 


ORGANIZATION, &c.—Incorp. in 1908 in Michigan as successor to the | 


Houghton County Street Railway Co. 

use public streets expire 1929, 1930, 1932, 
largely on private right of way. Entire road opened Sept. 1901, connecting 
the cities and towns of Houghton, Hancock, Laurium, Red Jacket, Lake 


Franchises giving the right to 


1933 and 1938, but the road is | 
Aage; Treas., W. 8. McCollough. 


Linden and Hubbell, and the mining locations of Quincy, Osceola, Wol- | 


verine and Allouex, Ahmeek and Mohawk, Mich. 
32.15 miles; gauge, standard. Equipment, motors cars 25; others, 16. 
Power station located at Hancock, Mich. Capacity 1,000 k.w. Station 
leased to and power purchased from the Houghton County Electric Light 
Co. Car barns and shops at Hancock and Laurium, Mich. Estimated 
population served Jan. 1 1926, 40,100. 

STOCK AND BONDS Date. Interest. 
Common $750,000 ($100) - - - 
6% cum pref $500,000 ($100) 
lst conso 

$500 c)-_- 

Stock.—Pref. has priority as to dividends and in case of liquidation. 
Callable at 110. 

Bonds.—1st cons. mtge. are a first lien on the line from Wolverine to 


Total tack operating, 


Outstanding. Maturity. 
$750,0 see text 
207,200 see text 
860,000 Jan 1 1937 


| the successor to Federated Utilities, Inc., of Del. 


Debentures.—An issue of $350,000 6% g. debentures, dated Jan. 1 1926 
and due Jan. 1 1936, is pledged under Central Public Service Co. 6%% 
secured gold notes, due Jan. | 1929. 


OFFICERS.—Pres., A. E. Peirce; V.-P., M. F. Finley; Sec., R.WL. 


General] office: 209 S80. La Salle St., 
Chicago, Ill. 


(3) FEDERATED UTILITIES, INC. 
Controlled by Central Public Service Corp. 
ORGANIZATION. 


-Incorporated in Maryland on Feb. 24 1927, being 


Owns all of the outstand- 


| ing bonds and the entire outstanding common stocks, except directors’ 


Mohawk, Mich. (5 miles), and on all other property now owned or after | 


acquired were publicly offered in Sept. 1908 at 92 & int. 
Dividends.—Pref. divs. have been regularly paid up to & incl. 
In 1919, 3%. None since. On common 2% on Oct. 1 1909. 
1913 at rate of 5% per annum. In 1914,24%%. None since. 
(f) (THE) WISCONSIN PUBLIC UTILITY CO. 
Controlled by Central Gas & Electric Co. 
ORGANIZATION.—Incorp. in Wisconsin in 1926 to acquire the 
property of West Bend Heating & Lighting Co., West Bend, Wis. 
power and light is furnished to a dairying and manufacturing district 30 


1918. 
In 1910 to 


| Gastonia & Suburban Gas Co. 


Electric | 


miles northwest of Milwaukee, incl., West Bend, Barton, Young America, | 


Kohlsville, Newburg, Saukville, Waubeka, Fredonia, Random Lake and 
adjoining territory, all connected by transmission line at West Bend on the 
Milwaukee River. Energy is generated from a combined hydro-electric and 
steam power plant. 
Capital Stock.—Common, authorized 2,000 shares of $100 par value each. 
General Office.—209 South La Salle, St., Chicago, Ill. Operating Office.— 
West Bend, Wisconsin. 


(g) HOUGHTON COUNTY ELECTRIC LIGHT CO. 


shares, of the following companies: 
Palm Beach Gas Co. 

Consumers Gas & Coke Co. 
Griffin Gas Co. 

Huntsville Gas Co. 

Washington County Gas Co. 
Washington Gas & Coke Co. 
Lawrenceburg Co. 

Michigan Federated Utilities 
Bluefield Gas & Power Co. 


Suffolk Gas-Electric Co. 

| Martinsburg Heating & Light Co. 
Gas Light Co. of Augusta 

Gas Light Co. of Waverly 
|Athens & Sayre Gas Co. 

Valdosta Gas Co. 
Tri-City Gas Co. 
| Waynesboro Gas Co. 
{Chambersburg Gas Co. 
|\Conewago Gas Co. 
Portsmouth Gas Co. 
| Lexington Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. through subs. furnishes public utility service in various communities 
of Mich., Ind., Penna., New Hampshire, New York, Kentucky, Tenn., 
Virginia, West Virginia, No. Caro., So. Caro., Georgia, Alabama and 
Florida, comprising a population of over 500,000. Operating properties 
are primarily engaged in manufacture and sale of artificial gas. Gas 
plants have rated capacity of over 15,000,000 cu. ft. daily and a distribution 


Concord & Kannapolis Gas Co. 


| system totaling over 87% miles and water system includes over 107 miles 
| of mains. 


| $7 ser. Ist pref. 30. 


Substantially all of the pref. and common stocks are owned by Centra | 


Gas & Electric Co. 
ORGANIZATION —lIncorporated in Michigan in August 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire electric lighting business and a portion of the 
electric power business in Houghton and Keweenaw Counties, Mich., incl. 
the cities and towns of Houghton, Hancock, Laurium, Red Jacket, Lake 
Linden, Hubbell, South Range and Dollar Bay, and the mining locations 
of Atlantic, Isle Royale, Quincy, Osceola, Wolverine, Allouez, Ahmeek 
and Mohawk. Power station at Houghton 5,100 k. w. Estimated popu- 
lation served Jan. 1 1925, 44,000. Franchises.—In Houghton and Hancoca 
expire in 1930; in other cities and towns not limited in time. 

STOCK AND BONDS— § Date. Interest. Outstanding. 
Common $1,000,000 ($25) —- $1,000,000 


6% non-cum. pref. $300,000 
25 6 M-N 300,000 see text 


($25) — x 
lst mtge. 25-year gold $1,000-{ 1902 52g J-J 787 O00 July 1 1927 
000 ($1,000 c*) tf\Int. at Boston 8. D. & Tr. Co., Boston, tr.. 
Stock.—Preferred stock is redeemable at 110 and has priority as to divi 
dends ana in case of liquidation. 


Maturity. 
see text 


STOCK AND BONDS 


Outsianding. 
Common (no par) 


x100.000 shs. 
25,000 shs. 
None 


Maturity. 


aa Mar’27$1.75 
$7 ser 2d pref 20,000 shs- ae $7 : 
Ist lien coll tr bds, ser 1927! 1927 5% «M-S $7,500,000 Mar. 1 1957 

(c* $1,000-8500)- _- tf) Prin. &int., HarrisTr.&S.B.ofChic.,trustee. 
Divisional Ist mtge 5% bonds 1,712,400 


x All owned by Central Public Service Co. 
Bonds .—The 1st lien collateral trust gold bonds 5\%% ser. of 1927 are secured 
by a Ist lien on the constituent properties through deposit and pledge 


with the trustee of all outstanding bonds, notes and stock of operating cos., 
excepting and subject to $1,712,400 divisional Ist mtge. 5° bonds for 


| retirement of which a like amount of these bonds may be issued and cer- 


| after decreasing *4 


Bonds .—\1st mige. 25-year, 5% gold bonds, due July 1 1927 are callable as | 


a whole at 107% and int. on any int. day. There is an improvement fund 
of $7,500 per annum. Legal for Maine savings banks. 
EARNINGS.—For calendar years: 

Bal. Avail. 
for Res., 
Retir &Dirs 

$158,390 

x108.047 
87, 
82.9: 
89, 
29,1: 
75 ,3+¢ 


93.317 


Gross 
Earnings. 
$524,293 
507 ,540 
511,736 


Net After Interest & 
Tares. Amort. 
$202,382 $43 ,992 

153.969 45,922 
136.205 49,109 
132.880 49 952 
143 463 54,390 
0: 63.411 

92 2,156 130, >,440 

ani se aisle 53.162 139, 754 
x Before $18,000 (6%) pref. and $10,000 (1%) common divs. 
OFFICERS.—Pres., A. E. Peirce; V.-Ps., R. L. Aage and D. C 

Clure; Sec., M. F. Finley; Treas., W. 8. McCollough. 


209 So. La Salle St., Chicago, Il. 
—V. 121, p. 2156; V. 122, p. 1309. 


(2) CENTRAL PUBLIC UTILITY CORPORATION. 


Controlled by Central Public Service Corp. 


1926 


5 
4: 


1 
8 
7 
7. 
G 


Me- 
General office, 


tain securities for the retirement whereof cash will be deposited with trustee. 
No securities may be issued on any constituent property unless pledged 
directly or indirectly under trust indenture. Additional bonds may be 
issued for 75° of additions, extensions or betterments or for refunding 
purposes. The indenture provides for maintenance and renewal pro- 
visions, incl. 10°) of gross on gas revenue and of 8°, of gross from water. 
Red. all or part after 60 days’ notice at 105 through Mar. 1 1932: and there- 
of 1% for each 5-year period ending and incl. Mar. 1 
of the respective year: and at par during the last year: plus accrued int. 
Penna. and Conn. 4 mills taxes, Maryland 4% mills, Dist. of Col. and Ky. 
5 mills, Calif. and Mich. 5 mills and Mass. 6° income taxes refundable. 
In March 1927 Federal Securities Corp., H. M. Byllesby & Co., Inc., 
West & Co. and Thompson, Ross & Co. brought out $7,500,000 Ist lien 
coll. tr. bonds, 514° 7 series of 1927, at 94%4 and int., to yield over 5.87%. 
V. 124, p. 1358. 


Divisional bonds mentioned in the above table, are those of sub. cos., 


| pledged as collateral for the Federated Utilities, Inc., Ist lien collateral 


trust gold bonds of series of 1927. 
EARNINGS. 


Consolidated Earnings of Constituent Properties for Year Ended Dec. ‘ 
e: 


Operating office, Houghton. Mich. | 


ORGANIZATION .—Incorporated March 1927 under the laws of the | 


State of \laryland to acquire the assets of the Central Public Utility Co. 


Corp. owns the common stock of the Michigan Water Power Co. and also | 


$350,000 principal amount of the 10-year 6% °% debentures of the Michigan 
Water Power Co. 
STOCK AND BONDS 
Common (no par) -____- 
Cent Pub Util Co 5-year serial 
See ia 
Cent Pub Serv Co 3-yr ser A 


Date. Interest. Outstanding. 
20,000 shs. 


$140,000 


Maturity. 


1925 Serially 


1926 6% J-J 350,000 Jan 11929 


$350,000($1,000, $500)c*tf{Int. at Stand. Trust & Savs. Bk., Chic., trus. | 


_ Noles.—The Central Public Utility Co. were assumed by Central Public 
Utility Corp. The notes are dated Dec. 31 1925 and are due serially to 
Dec. 30 1930. 

The Central Public Service Co. 3-year 61% % sec. gold notes, dated Jan. 1 
1926, were assumed by the Central Public Utility Corp. Were issued 
under a trust agreement, and in addition, are specifically secured by deposit 
with trustee of a like par value by deposit with trustee of a like par value 
of 64% debentures of Michigan Water Power Co., date Jan. 1 1926 and 
due Jan. i 1936. Are call. whole or part on any int. date on 60 days’ 
notice through Jan. 1 1927 at 103; through Jan. 1 1928 at 102; after Jan. 1 

1928 at 101; in each case with interest. Early in 1926 Wm. L. Ross & Co., 
Inc., and Thompson Ross & Co., Inc., Chicago, Ill., offered $350,000 at 
par and int. 

OFFICERS.—Pres., A. E. Peirce; Vice-Pres., R. L. Aage; Treas. 
McCollough; Sec., M. F. Finley. 


(a) MICHIGAN WATER POWER CO. 
Controlled by Central Public Utility Corp. 


ORGANIZATION .—Incorp. in 1925, in Mich., to construct, acquire, 
own and operate 2 hydro-electric developments on the Thorneapple River 
located at Cascade and Ada, about 10 miles from Grand Rapids, Mich. 
Co. owns directly all of the land, flowage rights, water rights, State rights, 
&c., necessary for the construction and operation of these modern plants, 
which are to have a total installed capacity of 7.200 h.p. The full output 
of these two plants from the entire flow of the river has been contracted for 
by the Consumers Power Co. of Michigan for a period of 50 years. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 5,000 shs (no par)___ ___- 5,000 shs. 

Ist mtge s f $600,000 ($1,000 1926 $600.000 Jan 1 1946 
$500 and $100 c*) tf| Hand. Trust & Sav. Bk., Chicago. II1., trust. 


~ fof 


| & Joliet Elec. Ry. V. 


properties of the West Salem Ice & Lt. Co., Noble Elec. I 
| Cambria Lt., 





Gross earnings 
Oper. exp 
taxes, but 


incl. maintenance and taxes, other than income 
excluding depreciation rib esrmyas = cp 


Net earnings 


Annual bond interest (including this issue 


Balance 
OFFICERS Pres., Albert 


George R. Horning: Sec., W. M. 
Offices, 209 South La Salle St., 


aiecate $631,303 

Peirce: V.-Ps., Richard L. Aage and 
MeFarland; Treas., W. S. McCollough. 
Chicago, Ill.—V. 124, p. 1358. 





CENTRAL ILLINOIS PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Incorp. in Dlinois Sept. 1 1923 as a consolidation of 
former co. of same name (incorp. 1902) and the Middle West Power Co. 
Controls the Central Illinois Power Co. and has assumed as to principal, 
interest and sinking fund that company’s first mortgage 7°7 bonds. } 
114, p.1178. Aas acquired all the outstanding capital stocks, except direc- 
tors’ shares, of the Quincy (Ill.) Gas, Elec. & Heating Co. and the Chicago 
120, p. 85, 209. On June 27 1925 acquired the 
electric light plant at Galatia, Il]., and the municipal plant at Thebes, III. 
V. 120,p.3312. In Dec. 1925 applied for permission to buy properties 
of the Alvin Grain & Electric Co. V. 121, p. 2749. Also acquired the 
Wabash Utilities Co. and the Marshall Ice & Power Co. V. 121, p. 2873. 

Acquisitions in 192@.—During the year 1926 co. purchased the physical 
st. & Pow. Co., 
Heat & Pow. Co., Strawn Elec. Lt. Co., Alvin Grain & 
Elec. Co., Rossville Elec. Co., New Holland Lt. & Pow. Co., Cobden Lt. & 
Pow. Co., Liberty Elec. Co., Paloma Elec. Lt. Co., Mendon Elec. Lt. & 
Pow. Co., Sadorus Lt. & Pow. Co., Farina Elec. Lt. Co., Anchor Elec. Lt. 


| Co., Inc.; the electric utilities in Vergennes, Fisher, Belleflower and Little- 


ton; the municipal electric properties of Grayville, Clay City, Prookport, 
Cypress, Creal Springs, Divernon, Middletown, Sibley and Kinmundy; 


| the Mattoon municipal street lighting system, and the electric distribu- 


tion system of Ashland. The co. also purchased during the year the ice 


| manufacturing property and ice business of the Glenridge Ice & Coal Co., 


Marion County Coal Co., Centralia Ice & Cold Storage Co., Home Ice Co., 
Illinois Ice & Cold Storage Co., Herrin Ice & Cold Storage Co., Benton 
[ce Cream & Bottling Co., Christopher Ice & Bottling Co., Zeigler Ice & 
Bottling Co., Lawrenceville Ice & Cold Storage Co., Chrisman Ice & Fuel 
Co. and the ice business at Virden. V. 122, p. 2797, 3080, 3337; V. 123, p. 
453; V. 124, p. 1218, 1508. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Does an electric light, power, water, gas, heat, ice, street railway and 
interurban business, supplying electrical energy to 320 communities in 
central and southern Illinois and wholesales to 14 other public utility com- 

anies, which in turn serve 18 communities. Population served, 500,000. 
n addition to the supplying of electrical energy to these communities, 
10 are served with gas, 13 with water, 144 with ice, 6 with heating, 4 with 
street railway service, 4 with bus service, an interurban line being operated 
between Mattoon and Charleston, Ill., and one from Eldorado to Carrier 
Mills, and one connecting Joliet with Chicago. Bus line runs from Charles- 
ton to Paris. The company operates over 2,325 miles of high tension 





Apr., 1927.] 


POWER, LIGHT AND RAILWAY 


163 




















Hlinors 


FACTORY, FARM and MINE 





DEQUATE power is 

the basis on which 

many of the small towns of 
central and southern Illinois 
are building toward a full 
realization of their indus- 
trial possibilities. The 
Central Illinois Public 
Service Company, serving 
three hundred and thirty 








six hundred people—a 
substantial relative gain in 
population, profitable em- 
ployment for local workers 
and more money to be spent 
among local merchants. An 
important new power de- 
mand and a proportionate 
increase in residential con- 
sumption were the advan- 














communities, has gone be- 
yond the provision of gen- 
erating and transmission 
facilities: it has co-operated 
with the citizens of the towns it serves 
in securing industrial enterprises. It has 
surveyed the economic characteristics of 
the territory and helped to place the ad- 
vantages of each community before in- 
dustries seeking factory sites. To com- 
munity and Company alike the results 
are significant. ~ In one recent instance 
the joint efiorts of the Company and the 
chamber of commerce of a town of 5,000 
population brought a factory employing 


transmission System 
of Central Illinois 
Public Service Company 


tageous results for the Com- 
pany. The interconnected 
transmission system of the 
Central Illinois Public Serv- 
ice Company covers an area of approxi- 
mately seventeen thousand square miles, 
including urban industries, farms which 
have learned the value of electric service 
and a mining territory in which electric- 
ity has been put to extensive use. Ade- 
quacy of power to these various activities 
is a factor of marked importance in their 
economic advancement: and the diversity 
of uses has contributed to steady and eco- 
nomical operation of the Company’s system. 


CENTRAL ILLINOIS 
PUBLIC SERVICE COMPANY 


Public Service Building 


A vy 


Springfield, Illinois 
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*PUBLIC UTILITIES 














——— . 
transmission lines, 7 central stations and holds 13 stations in reserve, and | 


has contracts for power from 6 other central stations. Total available 
capacity, 126,630 k.w., incl. the Grand Tower plant of 50,000 k.w. initial 
capacity. In 1926 co. constructed a new 55-mile transmission line from 
Muddy River Power Station, near Harrisburg, in southern Illinois, north 
to Olney, connecting with other systems V 2, p. 3451. 
served as of Dec. 31 1926: Electric, 134,3: , 21,843; 
and heat, 893. 

STOCK AND BONDS— 
Com. stock 250,000 sh (no par) 
Pref stock $6 cum 250,000 shs 

(no par) - 

6% cumulative pref ——r 757,200 
first & ref mtge (former co.), 1Y)z2 $7 595,000 
company) gold ($1,900)c*tf | Interest payable in Chicago. 


lst & ref mtge (consol corp)— 
Series “‘A’’.- ——e 64% 3,850,000 May 1 1943 
ae c*tf 1924 62 J-J 8,000,000 Jan 1 1944 
Series “D”" ($1,000, $500! 1925 54% J-D 4.600.000 June 1 1950 
and $190) _____e*tf)\ Int. at Halsey. Stuart & Co., Chic. or N. Y¥ 
Series “‘E*’’ ($1,000, $500, | 1926 5 ¢ M-N 3,655,000 May 1 1956 
tr) 


4%-52¢Q-J 2.000.000 See text 

tfi Prin. and int. at Chicago and New York 
{ offices of Halsey, Stuart & Co., Inc 

Underlying divisiona! bonds_- : 

Equip tr ctfs & real est mtges - - 304,258 


Note.—Co. has jointly and severally with the Inter-State Public Service 
Co. guaranteed the payment of principal, interest and sinking fund of 
3,000,000 lst mtge. s. 

lectric Power Co. V. 122, p. 3451. 

Stock.—Entire com. stock outstanding is owned by the Middle West 

Utilities Co. Pref. stock red. at $110 and accrued divs. Has equal voting 

»wer with com. 10,000 shares pref. were offered in Sept. 1924 by W. C. 
angley & Co., N. Y., and Old Colony Trust Co., Boston, at $85 per 
share and divs., to yield 7.06%. V.119, p. 1281. In May 1925 W. C 
Langley & Co. and Old Colony Trust Co. sold 7.000 pref. shares at $R8 
per share and divs., to yield 6.830%. V. 120, p. 2399. In Dec. 
Old Colony Corp. and W. C. Langley & Co. offered 6,000 additional shares 
at $89, to yield over 6.70%. V. 124, p. 109. 

Increase Authorized Stock.—On Feb. 24 1925 stockholders increased the 
authorized no par value preferred stock from 200,000 to 225,000 shares of 
no par and 25,000 shares of par value stock, and the common stock of no 
par value from 200,000 to 250,000 shares. V. 122, p. 1167. 

Bonds.—The 1st & ref. bonds (due 1952) are red. at 105 on any Int. date. 
Additional bonds may be issued under certain restrictions. See V. 95. p 
1744. The mtge. securing these bonds covers all property owned or after- 
acquired. The bonds are further secured by pledge of over 53% of old 
co.’s Ist & ref. mtge. bonds, which are a first lien on certain properties of 
the co. subject only to $3,824,500 divisional underlying bonds. V. 103, 
Pp. 1887; V. 122, p. 3451. Cont. & Comm. Trust & Sav. Bank, Chicago, 
trustee. 

The Ist & ref. mtge. (consolidated corporation) bonds are secured by a 
mortgage on all property owned or after-acquired by co. Moreover, 
through pledge of bonds with trustee, the mortgage shares to the extent 
of over 53% in the lien of the Ist & ref. mtge., which is a first lien on the 
balance of co.’s property, subject only to $3,354,500 divisional underlying 
bonds. 
also for 75% 
series C 6% 
following prices and interest: 


Interest 


Qs 


Date Outstanding 


151.005 shs 


Aug |i i¥5: 


Seri: ; $4,800,000/ 1925 
($1,000) gold__-_-. 


of additions, &c., under certain earnings restrictions. The 


To Jan. 1 1929 at 107%; on and from 


Maturity. | C D 
d | on any int. date on 60 days’ notice at 101. 


181.484 shs Apr’ 27$1.50 | 


3,454.500 1927 to 1942 


1926 | 


Customers | 
water, 9,071, | 


Bonds .—Of the new $5.000,000 mortgage, $400,000 are reserved to retire 
underlying liens $2.200,.000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., 1.000.000 of the $1.100.000 stock and $1,000.- 
0 (entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 
$2.000.000 gold 5s may be called at 105 and int. 

The $400,000 Joliet RR. gen. mtge. 5s originally fell due in 1918, but were 


| extended for 5 years at the same rate of int., and again to May 1 1933, but 





f. gold bonds due Dec. 1 1951 of Indiana Hydro- | 





Additional bonds may be issued in series for refunding purposes; | 


bonds are red. all or in part upon 30 days’ notice at the | 


Jan. 1 1929 to Jan. 1 1939 at 105; on and from Jan. 1 1939 to Jan. 1 19435, | 


at 102%, and on and from Jan. 1 1943 to maturity, at par. Penna. 
and Conn. 4 mills, the Maryland 4!4 mills tax, District of Columbia 
ny property taxes not excevding 5 mills per $1 per ann., and Mass. 
ncome tax on int. not exceeding 6% of such int. per annum, refunded. 
Int. at office of Halsey, Stuart & Co., Inc., in Chicago or New York. 
July 1924 Halsey, Stuart & Co., Inc., offered $6,000,000 Ist m 
6% bonds, Series ‘‘C,"’ at 97 and int., to yield about 64%. 
The lst mige. and ref. 5% % gold bonds, Series ‘‘D,’’ 1925, are red., whole 
or part, upon 30 days’ notice, to and incl. June 1 1935 at 105; incl. June 1 
1941 at 103; to and incl. June 1 1946 at 102; on June 1 1946 at 101%; 
thereafter at 44% less for each full year elapsed after May 31 1946. After 
May 31 1949 at 100; in each case plus int. Penn. and Conn. 4-mill tax, 
Maryland 4%-mills, District of Columbia 5-mills tax, and the Mass. income 
tax not exceeding 6% refundable. In June 1925 Halsey, Stuart & Co., 
Inc., sold $4,600,000 at 98% and int. to yield 5.60%. V. 120. p. 3184. 
In Oct. | 1926 co. applied to [Illinois Commerce Commission to issue $4,615,- 
900 Series ‘‘D.”’ . 123, p. 1995. 


Series ‘‘E”’ 5s dated May 1 1926 are red., all or part, on 30 days’ notice 
at following prices and interest: Through April 30 1936 at 105; through 
April 30 1946 at 103; through April 30 1951 at 102%; on May 1 1951 at 102, 
and thereafter at 102 less 4 % for each full year elapsed after April 30 1951. 
Subsequent to April 30 1955 at 100. Penn. and Conn. 4 mills, Maryland 
4% mills, Dist. of Col. 5-mills and Mass. 6% taxes refundable. In June 
1926 Halsey, Stuart & Co., Inc., offered $1,230,000 Series ‘‘E”’ at 96 and 
interest, to .25° 1926 the same _ bankers 


In 
e & ref. 
V. 119, p. 196 


yield 5.25%. In November 
offered $2,425,000 additional series E bonds at 97 and int., to yield about 
§.20%. V. 123. p. 2774. 

Notes.—The serial netes bear 4% % int. to Jan. 1 1926 and 5% thereafter. 
They mature $400,000 quar. to and incl. Jan. 1 1928. $400,000 were paid 
off April 1 1925 and $400,000 on July 1 1925, $400,000 Oct. 1 1925, $400,000 
Jan. 1 1926, $400,000 April 1 1926 and $400,000 July 11926. Are red., all 
or in part, at any time on 10 days’ notice at par and int. $4,800,000 were 
offered in Jan. 1925 by Halsey, Stuart & Co., Inc. V. 120, p. 209. 

Dividends .—$1 50 quar. is beiny paid on preferred stock. 

EARNINGS .—For calendar years: 


Total Rev. Net after 
(Incl. Other Tazes & 
Income) . Deprec 
$12,744,078 $4,207,809 
11,626,618 3,683,326 
8,901,968 2,735,867 
8,190,353 2,413,921 1,314,013 994,057 
»355,041 1,858,158 1,221,380 422,032 214,746 
x Represent earnings and expenses of the former Centra! Illinois Public 
Service Co. and its sub. cos. for the first 8 months of 1923 and of the consoli- 
dated corporation and its subsidiaries for the last 4 months of 1923. 


OFFICERS.—Chairman of the Board, Samuel Insull: Pres., Marshall E. 
Sampsell; V.-Ps., J. Paul Clayton and Geo. W. Hamilton; Sec., Leroy J. 
Clark; Treas., C. E. Cripe; Aud., J. L. Gray. Office. Springfield, Ih 
V. 121, p. 2636, 2749, 2873: V. 122, p. 1167, 1307, 2797, 3080, 3337, 3451: 
isis geen 453, 1995, 2774; V. 124, p. 109, 233, 505, 1065, 1218, 1508 


(1) CHICAGO & JOLIET ELECTRIC RY. 


Control.—In Dec. 1924 Central Illinois Public Service Co. acquired 
centrol of the company from the American Electric Power Co. 


ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is 
operated by power purchased from the Public Serfice Co. of Northern 
flinois. In Nov. 1905 the American Railways purchased 63 acres of land 
near Joliet. which was converted into a park. his park is owned bv the 
peeves Park Oo., all of whose stock is held by the Central Lllinois Public 

ervice Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Extends from Joliet to the Chicago city limits, with a 
branch to Lyons. Has 85 miles of track. Line between Joliet and Chi- 
cago was formally opened Sept. 25 1901. 68 passenger and 16 other ears. 

Franchise.—In 1922 the company was granted a 20-year franchise by the 
Town Highway Commission. V. 114, p. 1062. 

In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi 
cago & Des Plaines Valley Elec. Ry. V.112,p.161. The property of that 
company was acquired as of June 30 1921 and has been merged into the co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $2,300,000 ($100) $2,300,000 
Preferred stock ain 1,350,000 greene 
Chicago & Joliet Electric Ry\ 1901 1,600,000 May 1 193) 


Balance, 

Surplus. 
$164,000 
49,832 


Interest, 
& 


c. 
$2,055,762 
1,997 503 
1,298,240 


Diridends 
$1,988,047 
1,650,991 
1,308,831 


6 ¢ M-N 


g $5,000,000 ($1,000) _c*tf {Int. at Illinois Tr. & Sav. Bk., Chic., trustee | 


Joliet RR general mtge gold| 1898 6% ¢g M-N 400,000 May 1 1933 
$400,000 ($1,000 each) -_tf {Fidelity Trust Co., Portland (Me.), trustee. 


19 
| 19 
19 





| 
| 
| 
| 


The extended bonds are red. 
V. 116, p. 2129. 


this time the int. rate was raised to64%%. 


EARNINGS For calendar years 

Fized Chgs. 
& Deprec. 
$216,083 


Balance, 
def .$61,701 
189,738 def .64 ,033 


Gross 
t} : S408 .149 
25 SYS 622 
24 915.192 142,536 def.72 ,658 


OFFICERS.—Pres., Marshal: E. Sampsell: V.-Ps., J. Paul Clayton and 
J. R. Blackhall; Sec., Leroy J. Clark; Treas., C. E. Cripe.—V. 116, pD. 
2128; V. 120, p. 85. 





ILLINOIS NORTHERN UTILITIES CO. 
Controlled by the Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Incorp. in Illinois in 1912 and on July 31 1916 
was consolidated with the lilinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Ry. & Light Co. (see ‘“‘Electric Railway”’’ Section for May 1916). V. 103. 
. 496. n Nov. 1923 purchased the properties of the Northern Counties 
ower Co. V.118, p. 1012. In Oct. 1925 acquired the light and power 
plants in Steward and Lee, Ill. In Feb. 1926 acquired all properties from 
the Citizens Utility Co. of Durand, Dl. V.121,p.1569. On March 1 1926 
acquired the Marengo (Il).) Public Service Co. V. 123, p. 1382. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates gas and electric properties in the western half of the northern part 
of Illinois adjoining the territory served by the Public Service Corp. of Nor. 
Illinois and Wisconsin Power & Light Co. Also operates 9 m. of track in 
Freeport. Has traffic arrangement for 50 years with the Rockford & 
Interurban Ry. Co., allowing cars of that company to enter Freeport. Co. 
serves in total 97 cities and towns, of which 95 with electric light and power, 
9 with gas. The electric generating plants have a capacity of approx. 
23.700 k.w. (of which 5,200 k.w. hydro-electric); 750 miles of high-tension 
transmission lines. Gas plants have an aggregate daily capacity of 1.360.- 
000 cu. ft. Co. owns 191 miles of gas mains 

To issue pref. shares of no par value. See V. 118, p. 1267. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
eS ee $4.535.000 See text 
First pref stock 6% cum 3.765.800 May’27,1% 
Junior pref. $7 cum. (no par). ____ 8,365 shs Feb’27, 1% 
First & ref mtge gold _tf’ 1912 ® 494.000 1957 


Apr. 1 
Int. at lll. Merchants Tr. Co., Chicago. 


Interest. 


Underlying Bonds— 


Sterling Gas & Electric___---- 1902 5% 241,500 June 1 1927 
Freep Ry & Lt mtge $2,.000.-{ 1910 5 M-N 140,000 Nov 1 1935 
000 g ($100, $500 & $1,000) \Int. at Cont. & Comm. Tr. & S. B. Ch., trus. 


Stock.—In addition to amounts reported outstanding, $6.300 Ist pref. 
274 shares jun. pref. and $715.000 com. held in treasury. All the 2d pref.. 
has been retired. 

Bonds .—The Ist & ref. mtge. bonds of 1912 are red., whole or part, on 
60 days’ notice at 105 and int. Additional amounts may be issued (@) to 
refund underlying bonds, (>) in exchange, par for par, for mortgage debt 
existing at time of acquisition of properties acquired in the future; (c) for 
expenditures made in acquiring future property to extent of 75% of cost 
thereof. V. 94, p. 1383; V. 95, p. 1123. Im April 1925 Halsey, Stuart 
& Co., Inc., offered $668,000 Ist & ref. mtge. 5s at 90, to yield 5.70%. 
V.120, p. 1746. In Dec. 1925 Halsey Stuart & Co., Inc.. offered $2,500.000 
at 92% and int. to yield over 5%%. V. 121, p. 3131. In April 1927, 
Halsey, Stuart & Co., Inc. offered $1,250,000 aaaitional lst & ref. mtge. 
5% 2. bonas of 1912 at 97% ana int., with an approximate yield of 5.16% 
V. 124, p. 2120. 

Dividends.—On pref (now Ist pref.), 144% quar. 
including May 1926. 
paia. In 1925, 5%. 


EARNINGS 


aid Nov. 1912 to and 
On common 3% was paid in 1923. In 1924,5% was 
In 1926, 8%. 
-For calenaar years. 
926. 
$3,078,754 
770,893 
979 


Gross earnings 

Oper. exp., taxes, &c 

Interest charges 

Rent of leasea lines ana 
plants 

\mort.of debt disc.&exp 

Miscell. amortization- 


979 
.182 
982 6,480 
739 =2$655,731 
.116 566,181 


2.855 


Net income : 
Pre,ious surplus - — 


Total surplus 
Preferred cividends - - 
2d pref. dividends 
Junior pref. dividends __ 
Common dividends -~ 
Adj. to bring divs. 

accrued basis _--___.-- 
Misceilaeous crediis- _ - 


703 

5,000 

60.809 = 

337.729 050 
to 


.93- 
2’ ot 
3,2 = 


Surplus Dec. 31 _ y$860,916 $654,116 $566,181 $497 ,248 

x Includes $113,903 retirement reserve and $132,000 taxes. y The aban- 
doned property of the Sterling Dixon & Eastern E. Ry. was written off at 
a loss of $700,000, which was offset by the contribution of $7,000 shares 
of the company’s common stock by the Middle West Utilities Co., taken at 
$700,000. z $19,388 deducted as net loss from operation of Sterling Dixon 
& Eastern Elec. Ry. 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P 
E. D. Alexander; Sec. & Treas., John H. Gulick; Asst. Sec. & Asst. Treas., 
J. A. O'Connell; Asst. Treas., I. E. Jacobson; Asst. Sec., E. J. Knight; 
Aud., J. C. Graff. Office, 421 West First St., Dixon, I1].—V. 121, p. 
1569, 3003, 3131; V. 122, p. 1169; V. 123, p. 1382: V. 124, p. 1869, 2120 





MIDLAND UTILITIES CO. 


Ownership.—The Class B pref. and common stocks are mainly held by the 
United Gas Improvement Co., the Commonwealth Edison Co., Peoples 
Gas Light & Coke Co., the Public Service Co. of Northern Dlinois and the 
Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Delaware June 22 1923. Was originally 
organized as the Public Service Investment Co. but name was changed to 
present title Aug. 22 1924. Is an investment co. which owns or controls 
public utility companies in northern Indiana and western Ohio. Owns 
or controls the entire outstanding stock of all its subsidiaries with the 
exception of one. Of this subsidiary 97.63% of the outstanding common 
stock is owned or controlled. 

Owns or controls public utility cos. serving 204 communities in northern 
Indiana and western Ohio, with an estimated population of 925,000. The 
subsidiary companies sold in 1926 8.626.687,200 cu. ft. of gas and 271,- 
703 .785 k.w.h. of electrical energy. The subsidiaries of the co. also furnish 
local transportation service in and around Gary, Ft. Wayne, Logansport, 
Wabash and Peru, Ind. 

Subsidiaries.—The principal public utility subsidiaries are: 
Indiana Service Corp (see separate statement). 
woe rt Public Service Co., formerly 

22, 024. 

Chicago South Shore & South Bend RR. operates electric railway from Chi- 
cago to South Bend. For reorganization, see V. 121, p. 456. 

Kokomo Gas & Fuel Co. furnishes gas service in Kokomo, Ind. 

Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 
extending from the city limits of Chicago to Kokomo, Ind., a distance of 

miles. 


y Calumet Gas & Elec Co 
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LINKED WITH PROSPERITY 


Electric light and power, gas and transportation 
companies under the management and contro! of 
the Midland Utilities Company serve a total of 204 
prosperous communities of Indiana, Ohio and Michi- 
gan with an aggregate population of 925,000. 


* * * 


Favored by advantageous geographical location 
and abundant natural resources, the territory in 
which these companies operate is marked for tre- 
mendous growth in population and industrial activ- 
ity. Already the business of the subsidiary com- 
panies is of the widest conceivable diversification, 
including among other sources of revenue, sales of 
large blocks of power to steel foundries, lead and 
oil refineries, car equipment plants, sand and gravel 
pits, municipal water works, electric railways and 
gas heat to an ever increasing number of manu- 
factories. 


At the close of 1926 customers served with elec- 
tricity by Midland subsidiaries totaled 88,511 and 
those furnished with gas service 148,485. Sales of 
electric energy for the year amounted to 271,703,785 
kilowatt hours and gas sales to approximately 
8 626,687 000 cubic feet, or a gain of 17.3 and 14.8 
per cent, respectively, over 1925. 


* * * 


Gross revenue of the subsidiary companies in 
1926 totaled $19,886,734. Of this amount 37 per 
cent was derived from the sale of gas, 36 per cent 
from sales of electrical energy, 25 per cent from 
furnishing transportation service and 2 per cent 
from other sources. 


MIDLAND UTILITIES COMPANY 





Peoples Gas Building, 122 South Michigan Avenue 


CHICAGO, ILLINOIS 
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West Ohio Gas Co.is the Ohio member of the Midland Group, serving 
Lima and 5 other cities of western Ohio with gas (see separate statement). 

Gary Railways Co. (see separate statement). 

East Chicago Gas Co. 

In addition to the above public utility companies, Midland Utilities Co. 
controls Indiana By-Product Gas Co., which operates a 10,000,000 cu. ft. 
gas holder in East Chicago, in which is stored surplus gas purchased from the 
steel plants in this territory. 

In Aug. 1926 co. announced purchase of Calumet Motor Coach Co. of 
Hammond, Ind., running motor coaches to Hammond and between Ham- 
mond and East Chicago, and between Hammond and Chicago. V. 
p. 842. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's operating subsidiaries serve 204 communities in 37 counties in 
northern Indiana and western Ohio. Electric light and power is furnished to 
148 communities, gas to 36 and electric railway or interurban service to 51. 
Population served approx. 925,000. Total electric capacity, 160,160 k.w., 
incl. 82.580 k.w. obtained from interconnections with other public utility 
companies. 14 gas plants of a total capacity of 30,470,000 cu. ft. Electric 
transmission and distribution lines, 2,565 miles; gas mains, 1,712 miles. 
V. 123. p. 2777. 

Stock Increase.—Stockholders on April 20 1926 increased the authorized 
Class A pref. stock from 100,000 shs. (par $100) to 150,000 shs., par $100. 
V. 122, p. 1456, 2329. 

STOCK AND BONDS— Date. 
Com 400,000 shs (no par)_.---. ---- 
Prior lien stock 7% cum $25,- 


Interest. Outstanding. Maturity. 
242,000 shs 


ee “* ee 


000.000 ($100)_-_---- » ene 7QJ $14,200,000 Apr’27, 1%4 
Prior lien stock 6°. cumulative 
$2,500,000 ($100) 6 Q-J 500,000 
wn ¢ A7% cum $15,000,000) ---- %F QI! 12,000,000 Apr’27,1% 
| plilagpeponc te siag vou 
Pref cl B7% cum $10,000,000| _--- 7% 2,118,244 July’26,1% 
(100) .-- SERS, | 
Serial gold notes ($1,000)__tf{Int. at Halsey, Stuart & Co., Inc., Chicago 
and New York. 
CS ET 1925 5g M-N 1,000,000 Nov 1 1927 
I oF a 1925 5¢ M-N 1,500,000 Nov 1 1928 
5% serial g notes $5,000,000f 1926 5¢M-N_ 5,000,000 1929-31 
FY prea tf{ Prin. & int. at Halsey, Stuart & Co., Inc., 


t New York or Chicago. 


Stock.—Prior lien 7% cum. stock is preferred as to assets over the other 
classes of stock. Cal! at any time after June 22 1928 at $120 per share and 
all unpaid divs. Listed on Chicago Stock Exchange. $12,000,000 offered 
in March 1925 by Central States Securities Corp., N. Y., and Utility 
Securities Co., Chicago, at 98% and div. V. 120, p. 1327. V. 124, p. 646. 
The prior lien 6% cum. stock is on parity in all respects with its 7° prior 
lien stock except as to the annual div. rate and the callable price. Callable 
at any time after June 22 1928 at $110 per share and all unpaid divs. In 
March 1927 the Utilities Securities Corp. and Central States Securities Corp. 
offered 15,000 shares 6% cum. prior lien stock. V. 124, p. 1979. 

Cum. Class A Pref. Stock is preferred as to assets and dividends over 
Class B pref. and common stocks, but subject to the preferential rights of 
the prior lien stock. Call. after June 22 1928 at $110 and divs. In Sept. 
1925 Utilities Securities Co., Chicago, and Central] States Securities Corp., 
New York, offered $2,500,000 Class A pref. at 97 flat. Listed on Chicago 
Stock Exchange. V. 121. p. 1908. 

The serial g. notes are red.. whole or part, on 30 days’ notice as follows 
$500,000 4%s, due Nov. 1 1926, at 100 (funds were provided to pay these 
notes off at maturity); $1,000,000 5s, due Nov. 1 1927, at 100%; $1,500,000 
5s, due Nov. 1 1928 to and incl. Oct. 31 1927, at 10014: thereafter at 100%. 
In Nov. 1925 Halsey, Stuart & Co., Inc., sold $3,000,000 as specified above 
at 99% and int. for the 1926 and 1928 maturities and at 100 and int. for 
the 1927 maturity. V. 121, p. 2402. 

Of the $5,000,000 5% serial g. notes, dated Aug. 1 1926, $1,500,000 mature 
Nov. 1 1929; $1,500,000 Nov. 1 1930 and $2,000,000 Nov. 11931. Red. 
whole or part on 30 days notice at following prices and interest: Prior to 
Nov. 1 1927 at 100%; on and after Nov. 1 1927 to and incl. Oct. 31 1928 
at 100%; thereafter at 100. In Aug. 1926 Halsey, Stuart & Co., Inc., 
offered $5,000,000 at prices ranging from 98% and int. to 991% and int., 
to yield from 5.17% to 5.30%. - 123, p. 842. 

Dividends.—An initial quar. div. of 1%% was paid on 7% prior lien 
stock in April 1925 and quarterly since. 


EARNINGS.—-For calendar years (Midland Utilities Co.): 


926. 1925. 

Totalincome . $4,096,499 $2,985,782 
Total expenses, incl. administration, &c., charges - 508 ,000 333,779 
Interest on loans and serial gold notes wv 310,369 214,090 
Appropriated as reserves for contingencies 150,000 150,000 

Net income for the year $3,128,130 2,287,912 
Dividends on prior lien stock - 964,716 787 958 
Dividends on class A and B pref. stock 932,596 740,992 
Common dividends 494,594 219,048 
Proportion of sub. cos.’ aggregate undistrib. surplus 

accruing to Midland Utilities Co Cr155,090 Cr376,878 

Balance $891,315 $916,792 


Consolidated Income Account—Year Ended Dec. 31 1926 (Midland Utilities 
Co. and Subsidiary Companies). 
Operating revenue and other income 


: : $20,191,060 
Oper. exp. & taxes (incl. charge for retirement $1,058,742)__._ 1 


3,537,045 


Rentals of leased properties - 299 ,963 
; ie : $6,354,052 
Profits on sale of securities to sub. companies and others 627,169 
Total income Fails fx $6,981,221 
Bonds & other int. charges paid or accruing to outside holders 2,533,491 


Amortization of discount on securities : 169,863 
Contingency reserve appropriations = 150,000 
Dividends and earnings accruing to outside sub. shareholders - 845,669 


$3,282,198 
2,390,884 


Net income available for Midland Util. Co. dividends 
Divs. declared payable to outside holders of Mid. Util. Co. stk 
Balance__- ea ae SER eee $891,315 
OFFICERS. —Chairman of Board, Samuel Insull; Pres., Samuel Insull 
Jr.; V.-P., J. H. Gulick: Treas. & Asst. Sec., Geo. F. Mitchell: Sec. & Asst. 
Treas., B. P. Shearon; Compt. W. A. Sauer.—V. 120, p. 1089, 1203, 1327: 


V. 121, p. 200, 1101, 1908, 2402; V. 122, p. 1456, 1917, 2329; V. 123, p. 
710, 842, 1113, 2777; V. 124, p. 507, 646, 1511, 1661, 1979. 


NORTHERN INDIANA PUBLIC SERVICE CO. 


Control._Co.’s outstanding common stock is owned or controlled by 
Midland Utilities Co. 


123, | 








ORGANIZATION.—rncorporated In Indiana in 1912 as Calumet Gas & | 


Electric Co. Changed name to present title in Jan. 1926. V. 122. p. 607. 
In 1926 acquired by merger all the properties of Northern Indiana Gas 


& Electric Co. (see ‘’Public Utility Compendium” of Oct. 30 1926: also 
V. 122, p._ 1026, 1167, 1170, 3210. For history of various other acquisi- 
tions, see V. 120, p. 2940, 3184, 3311; V. 121, p. 196, 328, 2155; V. 122, 


p. 94; V. 123, p. 1877.) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 119 communities with gas or electricity or both. The territory 
served includes the industrial area southeast of Chicago, notably the cities 
of Hammond, Indiana Harbor, East Chicago, Whiting and Michigan City] 
Both electricity and gas are supplied to these cities and to La 
Valparaiso, and Plymouth. Gas is supplied to South Bend, Elkhart. 
Fort Wayne, Logansport, Crawfordsville, Frankfort and Wabash, and a 
number of other cities. Population served estimated at 560.000. Elec- 
tric customers, 62,690; gas, 120,715. Co. owns electric generating plants 
with an installed capacity of 46,500 k.w. and has available through inter- 
connections with neighboring public utility companies an additional 80.000 
k.w., or a total available capacity of 126,500 k.w. Co. owns the 132,000- 
volt superpower transmission line 55 miles in length from the Indiana- 
Illinois State line to New Carlisle, Ind., where it connects with another 
company extending eastward to Pittsburgh, Cleveland, and points in 
Virginia, West Virginia and Kentucky. Co. has 12 gas plants, total daily 
Supplies the entire 
p. 3210. 


capacity 25,340,000 cu. ft.; 1,165 miles of gas mains. 
V. 122, 


power to the street railways in Gary, Ind. 





Fayette, | 


| 24 1920) was successor to the Ft. Wayne & Wabash Valley Traction 





STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Common (no par)_-..-------- tl EL O80. 1,356.900 she ........ 
6% cum pref ($100)_.....---- «we $O7 $2,801,400 Jan '27 1% 
| 7% cum pref ($100) _--------- ha Q-M 8.350.000 Dee '26 1% 
Ist ref M g ser B ($1,000,) 1925 5% J-J 2,700,000 July 1 196 
$500, $100c* tf Int. at Chicago or New York. _ 
Series C ($1,000, $500.{ 1926 5 M-N 11,500,000 Nov 1 1966 
$100c* tf 
Nor Ind Gas & Elec Co Ist{ 1909 5 g A-O 2,455,000 Apr 1 1929 
ref mtge (closed) $1,000, 


$500, $100c* Central Trust Co. of Illinois, Chicago, Ill. 


| Nor Ind Gas & Elec Co Ist{ 1922 6 g M-N 7,000,000 May 1 1952 
lien & ref ser May 1922 
($1,000, $500 c*tf Fidelity Tr. Co., Philadelphia, trustee. 
Crawf' ville W & G Co Ist M 1908 52g J-D 106,000 June 1 1928 
Indiana Ltg Co Ist mtge 1908 4¢F-A 3,015,000 Aug 1 1958 
Michigan City & Nor ind Gas 
Co Ist mtge . 1993 5g A-O 270,000 Apr 1 1933 


Stock.—The 6% pref. stock is preferred as to assets and cumul. dividends 
over the common stock, is on a parity in all respects with the 7% pref. stock 
except as to annual! dividend rate, and callable price, is call. at $107.50 and 
divs. In July 1926 Central States Securities Corp. and Clark, Williams & 
Co., New York, offered $2,500,000 6% cum. pref. at 924 and divs., to 
yield about 6%%. V. 123, p. 83.In Jan. 1927 Utility Securities Co. 
offered $1,750,000 additional 6% pref. at $93.50. V. 124, p. 373. ; 

“ Bonds.—The 1st ref. mtge. bonds, originally issued by Calumet Gas & Electric 
Co., designation changed in Nov. 1926. (V.123, p. 2517) are secured by a 
direct fir st mortgage on all physical (including after acquired) property 
of the company. Interest payable at Halsey, Stuart & Co., Inc., Chicago 
and New York. Series ‘‘B’’ are red. all or part on 30 days’ notice at 105 
prior to July 1 1935, on and after July 1 1935 at 104, less 1% tor each 1ull 
5-year period elapsed atter June 30 1935, on and after July 1 1955 at 100. 
Company refunds Penn., Conn. and Maryland 4-mills tax, District of 
Columbia 5-mill tax and Mass. 6-mills tax. In July 1925 Halsey, Stuart 
& Co., Inc., offered $2,700,000 series B at 9814 and int., to yield about 
§.60%. V.121, p. 196. F 

5% Series C, dated Nor. 1 1926 are red., whole or part on any time upon 
30 days’ notice at following prices and int.: to Nov. 1 1941 at 105, on 
and from Nov. 1 1941 to and incl. Oct. 31 1951 at 104, through Oct. 31 1961 
at 103, on Nov. 1 1961 at 102%, less 144% for each full year elapsed after 
Oct. 31 1961 to Nov. 1 1965, on Nov. 1 1965 and thereafter to maturity at 


100. Penn. and Conn. 4 mills and Mass. 6% taxes refundable. In Nov. 
1926 Halsey, Stuart & Co., Inc., offered $11,500,000 series C at 984 and 
int. V. 123, p. 2520. 


Additional Ist & ref. mtge. bonds of any series of such tenor as directors 
may, from time to time, determine, may be issued (a) par for par against 
deposit of cash or U.S. obligations or underlying bonds, or to refund, pay or 
cancel bonds of other series Ist & ref. mtge. (b) for 75% of additions, 
acquisitions, incl. acquisitions of stock of sub. cos. under certain restrictions. 
In case (b) only provided net earnings of co. and its subs. during 12 con- 
secutive calendar months ending within preceding 60 days have been at 
least 1%4 times interest on all Ist & ref. mtge. (incl. proposed issue) and 
prior lien bonds (of co. or its subs.) outstanding in hands of the public. 

A maintenance and depreciation fund provides for an expenditure during 
1927 and annually thereafter of an amount equal to not less than 124% 
(sub.ect to periodical redetermination) of gross operating revenues for 
repairs, additions, &c., or for retirement of Ist & ref. mtge. bonds. 

Of the Northern Indiana Gas & Elec. Co. 1st & ref. mtge. 5s, $7,197,000 
are pledged under the Ist lien & ref. mtge. and the remaining $348,000 re- 
served to retire underlying bonds, when issued, must also be pledged under 
Ist lien & ref. mtge. Sinking fund of 1% of outstanding bonds provided for. 

The Northern Indiana Gas & Elec. Co. 1st lien & ref. mtge. bonds are se- 
cured by pledge of $7,197,000 Ist ref. mtge. 5s. Series May 1922 have 
semi-ann. sinking fund commencing March 1 1932 of a sum equal to 4 of 
1% of total amount of bonds of this series outstanding. Are red., all or in 
part, on any int. date on 30 days’ notice commencing May 1 1932 :t 105 
and int. to and incl. May 1 1942: thereafter at 102'4 and int. prior to 
maturity. Co. agrees to refuna Penna. 4-mills tax. In May 1922 $7,000,- 
000 6% series of May 1922 ist lien & ref. mtge. bonds were offered by 
Drexel & Co., Phila., and Halsey, Stuart & Co., inc., N. Y., at 95 and int., 


to yield about 6% %. - 114, p._ 2022. 
All of the outstanding Northern Indiana Gas & Elec. Co. 3-year secured 
i qg. notes, due June 1 1927, were to be paid out of the proceeds of issue 


0% ( 
of $11.500,000 Northern Ind. Pub. Serv. Co. Ist & ref. mtge. 5% g. bonds, 
series “‘C,"’ issued in Nov. 1926. V. 123, p. 2520. 

All of the outstanding $2,500,000 series A 6p bonds, due Oct. 1 1954, 
were to be called soon upon issuance of the series C 5° bonds in Nov. 1926. 
Series A are callable at 107 and int. less '4 “2 for each full year elapsed after 
Sept. 1 1924. V. 123, p. 2528. 

EARNINGS.—Consolidated income account for 12 months ended: 
Dec. 31 '26. Mar.31°26. Dec. 31°25. 


Operating revenue $10,986,678 $10,244,575 $9,997,118 
Operating expenses 5,507,216 5,871,441 5,824,120 
Retirement - _- 583 ,230 455,531 427 ,959 
Uncollectible operating revenue 54,296 54,628 54,119 
Taxes 1,016,008 964,626 869,616 

Net operating income $3,825,928 $2,898,349 $2,821,308 
Other income 205,859 346,201 345,316 

Total income $4,031,787 $3,244,550 $3,166,624 
Interest on funded debt x 1,347,817 1,242,910 1,226,311 
Preferred dividends 668 366 773,000 597 ,257 
Common dividends 1,948,237 * 1,196,855 

Balance to surplus- $67 366 * $146,201 


x Includes $95,102 other deductions. * Not available. 

OFFICERS.—Chairman of Board, Samuel Insull;: Pres., Samuel Insull 
Jr.; V.-Ps., 8S. E. Mulholland, Morse Dell Plain, Chas. W. Chase, W. A. 
Sauer and E. W. Lloyd; Treas., George F. Mitchell; Sec., & Asst. Treas., 


B. P. Shearon; Compt., P. A. Erlach: Aud., D. H. Mitchell.—V. 120, p. 
1456, 2940, 3184, 3311; V. 121, p. 196, 328, 2155, 2519; V. 122, p. 607, 
1026, 1170, 2652, 3210: V. 123, p. 83, 207, 711, 1114, 1505, 1877, 2520, 
2778; V. 124, p. 373, 507, 646, 1821. 


INDIANA SERVICE CORPORATION. 

Control.—Controlled by the Midland Utilities Co. V. 120, p. 1089. 

ORGANIZATION .—Incorp. in Indiana.on Jan. 15 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. and Wabash Valley Utilities Co. 
with the exception of the Lafayette Street Ry. geo as per plan out- 
lined in this Section of April 24 1920. Formal transfer of the property 
V.110. p. 2192. The Ft. Wayne & Northern 
0. (for history see ‘‘Electric Railway’’ Supplement of April 
O., 
which had previously acquired through consolidation or purchase the 
following companies: 
Ft. Wayne Marion & Bluffton Tr. Co.|Logansport Railway Co. 
Ft. Wayne El. Lt. & Power Co. |\Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne & Southw. Trac. Co | Wabash-Logansport Traction Co. 
Ft. Wayne Traction Co. bee River Traction Co. 
Lafayette & Logansport Trac. Co 


Also owns Fort Wayne Power and Wabash Valley Utility Co. Owns 
a one-fourth interest in the United Tractions Coal Co., which owns and 
leases valuable coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805). In May 1924 
acquired the Ft. Wayne & Northwestern Ry. operating an interurban line 
from Kendallville, Ind., to Ft. Wayne and Waterloo, Ind., and furnishin 
light and power to towns and cities along the line. Has assumed $355, 
outstanding bonds of that co. V. 118. p. 2704: V. 119, p. 693. 

In Jan. 1926 aequired, and on July 26 1926 merged the Marion & Bluffton 
Traction Co. (for history see ‘‘Public Utilities Compendium” of Oct. 30 
1926), the Berne Electric Light Co., the Bryant Electric Co. and the Wells 
County Electric Co. V. 122, p. 348; V. 123, p. 2391. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power and street railway service in 
Ft. Wayne, Ini., and eiectric light and power also to 41 smaller communities 
in the Wabash Valley through central Indiana. Operates 282.4 miles of 
track. Interurban lines connect Ft. Wayne, Huntington, Wabash, Peru, 
Logansport, Delphi, La Fayette and Bluffton; also local lines in Ft. Wayne, 
Wabash, Peru and Logansport. At Logansport, Peru, Wabash and Bluff- 
ton connection is made for Indianapolis over the tracks of Indiana Union 
Traction Co. Owns 174 passenger cars and 108 other cars. Also operates 
6 motor coaches. Passengers carried in 1926, 25,667,845. Operates 


was made on April 28 1920. 
Indiana Trac. 














Apr., 1927.] 
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DIVERSIFIED PUBLIC SERVICE 
IN INDUSTRIAL INDIANA 








HE 25 counties of Northern Indiana supplied 

with electric light and power and gas by the 
Northern Indiana Public Service Company, includ- 
ing the celebrated Calumet industrial region near 
Chicago, are enjoying a steady growth in population 
and industrial activity. Year after year the facili- 
ties of the company are being expanded to meet 
their multiplied demands. 


HE remarkable diversification of the company’s 

business is illustrated by the fact that in 1926 
47 per cent of gross revenue was derived from sales 
of gas, 51 per cent from sales of electrical energy 
and 2 per cent from sales of water and heat and 
from other sources. Gross operating revenue of 
the company for the year ended December 31, 1926, 
was $10,986,678. After payment of all charges 
there remained applicable to dividends a total of 
$2,683,970, an increase of more than 38 per cent 
over the previous year. 


HE capital structure of the company at the ¢ ose 

of the year was constituted as follows: Common 
stock, $13,529,000; preferred stocks, $11,400,000; 
funded debt, $27,000,000. Of the total stocks and 
bonds outstanding at that time, stock represented 
48 per cent and bonds 52 per cent of the capitali- 
zation. 


S the largest operating subsidiary of the Midland 

Utilities Company, the Northern Indiana Pub- 

lic Service Company is assured all the advantages 

of sound management and economical and efficient 
operation. 





Northern Indiana Public Service 


Company 


SERVING “THE WORKSHOP OF AMERICA” 
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under an indeterminate permit from the Indiana P. 8. Commission. Com- 
pany's generating station in Ft. Wayne has a capacity of approx. 41,500 h.p. 
Co. operates 337 miles of 33,000-volt transmission lines and 770 miles of 
transmission and distribution lines of lower voltage. Population served 
approximateiy 275,000. 

RECAPITALIZATION .—During the latter part of 1925 co. called its 
entire outstanding 7% pref. stock at par, and issued a new 7%, pref. class A 
stock. Converted the old $100 par value com. stock into no par value 
stock on the basis of 10 new shares for 1 share old. 

V. 121, p. 839. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 590.000 shs (mo par). .... —----.---- i.” Rea 
Pref cl A $2,790,000 ($100)... ---- TY $2,050,000 Sept '26 1% 
ee. sc eeenenbe 6 Q-M epee 
Prior preference ; coe hase i sa ha are NS tee 
lst & ref mtge series A ($500{ 1920 5# J-J 7.522.386 Jan 1 1950 

and $1,000) gold c*tf|Central Union Trust Co., N. Y., trustee. 
Adjustment mortgage bonds{ 1920 See text 4.795 ,533 2020 


(non-cum) $6,000,000- - ~~ - | 
Ft W M & B Ist M $400,000! 1905 


5 ¢ J-J 173,000 July 1 1935 
gold ($1,000) guar p & i_tf 


Int. at Guar. Tr. & 8. D.Co., Phila., trustee 

Marion & Bluffton Tr Co Ist! 1914 5 J-J 504,000 July 1 1934 
mtge g $504,000 ($1,000): Int. at Fletcher Savings & Trust Co., Indian 
Sinking fund 1% per ann. apolis, trustee. 

Car trust equip notes........ -.-- ae 


Stock.—Pref. is preferred as to dividend and assets over common stock. 
Callable at $110 and dividends. The 6% pref. is on @ perky in all respects 
with the 7% pref. stock except as to dividend rate and callable price. 6% 
pref.is call. at $107 50 & dive. In Aug. 1926 Utility Securities Co., Chicago 
offered $700,000 6% pref. stock at $92.50, to yield about 6.50%. V 
123, p. 981. 


Bonds.—In addition to the lst & ref mtge. 5s reported outstanding 
$250.000 are reserved to retire a like amount of underlying liens. $238,058 
included in the amount shown in the above table as outstanding, are held 
in the treasury. Red. all or part on any int. date on 60 a notice at 102% 
= . $1,293,000 were offered in Sept. 1924 by Arthur Perry & Co.. 

oston. 

Int. on adjust. mtge. bonds is payable semi-ann. if earned (non-cum.) 
and no int. shall be paid unless earned in excess of proper prior charges 
The maximum int. rate was fixed as follows: for 1920, 3% r ann.; for 
1921, 3%: 1922, 4%: 1923, 5%: 1924 and each year thereafter, 6%. An 
initial payment of 3% was made Oct. 11921. V.113, p. 1471. The holders 

be entitled to representation on the board after 1923 if the int. is not 
earned and paid for a period of two years. Ked., all or in part, at par and 
int. on any int. date. 

Ind. Service car trusts Ser.** A’’ mature $5,000 quarterly. 


’ 


Tri-State Loap 


& Trust Co. Ser. ‘*B'' mature $12,500 June 1 and Dec. 1. Int. at Fire 
National Bank, Fort Wayne. 
EARNINGS.— For calendar years. 
Gross Net Interest 

Revenues. akExpenses. Revenues. & Amort. xBalance. 
1926 - - $4,355.313 $3,194,679 $1,160,634 $739,671 $59,818 
ERTS 3,869,733 2,801,549 1,068,184 719.7499 179,941 
ee 3.639.424 2,765,923 $73,501 673.878 199 623 
/ epee 3,528,714 2,632,070 896,643 564,146 332,497 
| ARE 099,214 2,346,412 752,803 531,946 220,857 
Pheinekecne 2,882,341 2.269.915 612.426 451.78° 60. 


a Including taxes and retirement charge 
x After deducting for dividends $361,145 in 1926 and $168,444 in 1925. 


Latest Earnings.—Yor 12 mos. end. June 30 1926: Total revenue, $4 ,097,- 
913; net after taxes & deprec., $1,108,186; interest funded debt, $734,326: 
balance avail. for dividends, $373,860. 


OFFICERS .—Chairman of the company, Samuel Insull; 


Pres., Robert 
M. Feustel; V.-Pres., H. E. Vordermark and W *. H 


A. Sauer; Sec., F. | 


Schmidt; Treas., H. E. Vordermark.—V. 121, p. 74, 839, 2402, 2873; 
V. 122, p. 348, 1169, V. 123, p. 981, 2391; V.124, p. 1510. 


GARY RAILWAYS CO. 
Controlled by Midland Utilities Co. 


ORGANIZATION .—Incorp. Sept. 26 1917 in Va. as Gary Street Ry. Corp., 
per reorganization plan in V. 106, p. 1230. The latter co. was reorganized 
on Aug. 10 1925 as the Gary Railways Co. In Aug. 1925 acquired the prop- 
erties of Gary & Vaiparaiso Ry. Co., the Gary & Hobart Traction Co. and 
the Gary Connecting KR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 72.26 miles in Gary, Hammond and Indiana Harbor, Ind. 93 

nger and 14 service cars. In addition 38 motor coaches are operated 
over 9 routes which serve as feeders to the electric lines. 

Contract with Calumet Gas & Electric Co. (now Northern Indiana Public 
Serv. Co.).—Guaranty.—A contract dated Sept. 6 1917, as amended 

rovides that in consideration of $50.000 in cash. and its guaranty of the 
nterest on the 20-year debentures for a period of five years from Oct. ! 
1917—-extended to Oct. 1 1927—(which guaranty is secured by deposit 
of $125,000, the Calumet Gas & Electric Co. shall have an option for 
five years (extended to Oct. 1 1927) to redeem or pay at par and inter 
est all of said debentures and thereupon to receive all of the common 
stock of the corporation. The Electric Co. is further to have a renewal for 
five years of its contract for the furnishing of power to the properties, and; 
in the meantime, will control the management through a voting trust agree 
ment under which all of the common stock of the corporation is to be de 
are with three voting trustees, of whom one shall be a representative of 

e Old Gary & Interurban Ry. bondholders and the other two of the 
Oalumet Gas & Electric Co. In case the Electric Co. shall not cause to be 
redeemed all of the debentures on or before Oct. 1 1927, or in case it shall 
default on its guaranty of the payment of int. thereon, then the common 
stock of the Corporation shall be distributed ratably among the holders of 
the debentures. 

[The Calumet Gas & Electric Co. is an Indiana corp. and secures its 
electric power from various wer generating sources, selling and dis- 
tributing the same in communities throughout northern Indiana.] 

In April 1924 was authorized by the Ind. P. 8. Comm. to issue $643,000 


5% bonds. V. 118, p. 2304. 
STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 275,000 shs without| _... ________. , Fe * 
value aes val $10)_- 
4 a Class A $1,075,000| ___- 7.2% eee 
7.2 ¢ ref Class B $675,000\ ____ 7.2% RE ctcunine 
Gary Street Ry Co first muge{ 1917 _ 5¢ A-O 526.500 Oct_1 1937 


,500,.000 ($100, $500 and‘ Cent. Trust Co. of Ill. and Askel K. Bod 
1, {EME ee | holdt, trustees. 
1st lien & ref mtge gold Series{ 1925 F-A. 550,000 Aug 15 1945 
A” ($1,000, $500, $100) Int. at ag ptuast & Co., Inc., Chicago 
ork. 


_., c*tf| and New 
54% yy. tr g certificates! 1925 5% ¢J-D 256.000 1926-1930 
series A ($1,000)_______- tf\Int. warrants payable in Chicago and N. Y 
Equipment gold notes________ os 72£ S| irae 


Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
rice. Dividends on the common stock of the Gary Street Ry. Co. of Ind. 
are limited during the life of the voting trust to $100,000 per annum. 


Voting Trust.—All the common stock of Gary Street Ry Corp. (except 
directors’ shares was held under a voting trust agreement for five years to 
Oct. 1 1922, but agreement has been extended to Oct. 1 1927. rustees 
are Mortimer N. Buckner, W. D. Boone and Charles W. Chase. 


Bonds.—Remaining Gary St. Ry. Co. 1st M. bonds may be issued for 
additions, ext’ns and impts. for not over 85% of cash cost of same, and for 
repaving and track renewals necessitated by public orders, for not more 
than 90% of the cash cost of same under certain restrictions. Callable at 
105. In addition to the $536,500 outstanding, $550,000 are pledged under 
the Ist lien & ref. mtge. 

The Gary Rys. Co. 1st Lien & Ref. Mige. 64% % Gold Bonds, Series A 1925, 
are red., whole or part, upon 30 days’ notice, incl. Aug. 15 1930 at 107\;: 
incl. Aug. 15 1935, at 105; after Aug. 15 1935 at 105 less 4 % for each year 
or part of year after Aug. 14 1935, and after Aug. 15 1944 at 100. Secured 
by mortgage and in addition by deposit with trustee of $550,000 1st mtge. 
bonds of the company. Penna. and Conn. 4-mills tax, Maryland 4%-mills 
tax, Dist. of Col. 5-mills tax and Mass. income tax up to 6% refundable. 
tod i 1925 Halsey, Stuart & Co., Inc., sold $550, at 96 and int., to | 


Toe 





The Gary Rys. Co. 54% % equip. tr. g. certificates, series A, dated Dec. 1 
1925. were issued under the so-called ‘Philadelphia Plan"’ and mature 
serially on Dec. 1 of the years 1926 to 1930. incl Red., whole or part 
om 30 days uotice. at 101 and divs. plus ]% for each full year of unexpired 
life Penn. 4-mills tax refundable on Jan. 1 1926 Halsey, Stuart & Co. 
offered $359.000 series A at prices to yield approx. 544-6%, dependent upon 
maturity date V. 122. p. 213 

EARNINGS.—For calendar years 


1926. 1925. 1924. 

Passengers carried -------------- 17,843,470 15,597,784 12,524 £906 
Operating revenue .--------- $1,349,331 $1,204,729 $998,418 
Operating expenses = 1,074,120 927 692 7 73,290 
Other charges, including taxes 66,139 88,177 73,813 
Bond interest 72,183 73,796 69,523 
Dividends 116,799 92 632 ee 
Balance, surplus. .-....-...- oa $20,090 $22 432 $81.792 
OFFICERS.—Chairman, Samuel Insull; Pres., Charles W. Chase; 


V.-Ps., Samuel Insull Jr. and Thomas J. Hamilton; Sec. & Asst. Treas., 
B. P. Shearon; Treas., G. F. Mitchell; Gen. Mer., T. G. Hamilton; Compt., 
W. A. Sauer; Aud., F. M. Kemp.—V. 121, p. 74, 457, 839, 977, 2637; 
V. 122, p. 94, 213, 1169; V. 124, p. 1665. 


(a) GARY & VALPARAISO RY. CO. 

In Anz. 1925 Gary Rys. Co. acquired the properties of the company. 

ORGANIZATION .—Incorporated in Indiana on Nov 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns and operates the latter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Goodrum through Woodville Junction to Valparaiso, 8 
miles (owned), and from Woodville Junction to Gary, 16 miles (leased)— 
see above. ‘Total mileage operated, 24 miles. 


CAPITALIZATION.—On Jan. 31 1922 the above committee sold at 
auction the following securities of the Gary & Valparaiso Ry.: (a) $47,000 
20-year 6% Ist M. bonds dated Jan. 1 1922 [total issu ed, $67,000; total 
auth., $1,000.000;; (b) $78.000 20-year 6% adjust. income M. bonds dated 
Jan. 1 1922 [total auth., $78,000]: (c) $70,000 6% non-cum. pref. stock 
(total auth. & outstanding, $70.000); (d) $70,000 com. stock [total auth. 
and outstanding, $70,000}. V. 114, p. 409. All the above securities were 
‘Issued under auth. of Ind. P. S. Comm. in payment of the property. 


EARNINGS.—For calendar years: 


1924. 1923. 1922. 
GE. avecae ee one aenhemed $86 606 $99,744 $104,993 
ES EI EERE def1 ,344 def3 ,207 327 


—V. 112. p. 257 1977: V. 114, p. 409; V. 121, p. 457. 


(THE) TWIN STATE GAS AND ELECTRIC CO. 


Controlled through stock ownership by National Licht, Heat & Power 
Co.. a substantial majority of whose common stock is owned by New 
England Public Service Co., a subsidiary of Middle West Utilities Co. 

ORGANIZATION .—Incorp. in Connecticut on Aug 26 1906 and ac- 

uired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 

over Gas Light Co. (V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falls Il}uminating Co. In Oct. 1913 acquired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Light & Power Co. and the Berlin 
Electric Co. In June 1920 the company <r the property of the 
Cloutman Gas & Electric Co. of Farmington. N. H. V.110. p. 2658. In 
Aug. 1 25 acquired the Jones & Linscott Electric Co. of Lancaster, N. H. 
V.121 p.1103. Co. owns all of the common stockfof Berwick & Salmon 
Falls Elec. Co. 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 
Furnishes gas, electric light and wer to Dover, N. H.. and Bennington 
and Brattleboro, Vt.; also electric light and power to Farmington, Rochester, 
Salmon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham and 
Hinsdale, N. H.; St. Johnsbury, St. Johnsbury Center. Passumpsic, 
Danville. West Danville, North Bennington, Bennington Centre. est 
Brattleboro and Newfane, Vt.: Berwick, North Berwick, South Berwick 
and Lebanon, Me., and Hoosick Falls, N. Y. Also operates buses. Owns 
hydro-electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury 
Hoosick Falls and Milton, N. H., and a steam turbine plant at Dover and 
St. Johnsbury, Vt. President Samuel! Insul], ir a letter dated March 25 
1916, said: ‘All the principal franchises were granted by the State Legisla- 
ture and have been construed by counsel as perpetual.” 

Increase Stock.—Co. increased in the early part of 1926 its authorized 
prior lien stock from $3,000.000 to $5,000,000. V. 122, p. 884 





STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Common $2,500,000 ($100)... .... -—--.---- $1.7°2,.900 June’’6,4% 
Pref(5 % cum)$2.500,000($100) __-- 5 Q-M 1.552.500 Sept’26,14 
Prior lien (7% cum) $5,000,000 ___- 7 Q-J 2,515.40) Oct’'26,1% 
Ist & ref M $10,000,000 golds 1913 5 2 A-O 2,005,000 Oct 1 1953 

($1,000, $500 & $100)c*cpt|Guaranty Trust Co., New York, trustee. 
Ist lien & refdg mtge Series A 5% e«M-S 2,343,000 Mar 1 1945 


{ 1925 


($1 000, $500, $100) c*&rtf| Bankers Trust Co., New York, trustee. 


Hoosick Falls Iluminating Cof _... -..---- 36,000 1935 
. > peepee: tf|Columbia Trust Co., New York, trustee 

Hoosick Falls Electric CPO! cece | venme - 65 4990 1930 
8 eee eae tf| Old Coiony Trust Co., Boston, trustee. 


Bennington Electric Co $175,-{ ---- ‘ 56.590 1935 
000 _ _..........tf\Columbia Trust Co., New York, trustee. 
St Johnsbury £1 Co ist M__tf 1909 5 M-S 80.000 Mar 1 1929 
Berwick & Salmon Falls H1Co/ 1913 5 g A-O 4.000 Oct 1 1953 
Ist & ref g ($) 000 c*)___tf\Irving Bank-Col. Tr. Co., N. Y., trustee. 


Stock.—The prior lien 7% stock is redeemable, all or in part, since July 1 
1925 at 110 and divs. Has equal voting power with both pref. and com. 
stock if any div. remains unpaid for one year. Is prior in lien both as to 
assets and eai nings to the 5% pref. stock and thecom. stock. V.109, p. 79. 

Bonds .—The Ist & ref. mtge. 5% gold bonds, due Oct. 1 1953, are call. on 
60 days’ notice at 105andint. Beginning Dec. 3] 19)8 and annually there- 
after 5% of gross earnings for preceding year shall be set aside as a reserve 
fand. In addition to outstanding bonds (see above). $’.173,300 are pledged 
under Ist lien & ref. 54s Series A of }945. Mortgage closed except for issu- 
ance of additional collateral to Ist lien & ref. 54s. series A 1945. 

The lst lien & ref. mtge. Series A 54% % gold bonds are rea. all or part upon 
30 days’ notice, incl. Mar. 1 1930, at 105; inc). Mar. 1 1935, at 104; incl. 
Mar. 1940, at 103; incl. Sept. 1 1944, at 1024, less 44% for each year 
elapsed after Feb. 29 1940; after Sept. 1 1944 at 100. Secured by a mort- 
gage plus $2,173,300 ist & ref. mtge. 5% gold bonds due 1953. enn. and 
Conn. 4-mills tax, Maryland 414 mills tax and Mass. income tax not ex- 
ceeding 6% refundabie. In June 1925 Hill, Joiner & Co., Inc., sold $1,- 
900,000 at 9544 and int., yielding over 5%%. V. 120, p. 3066. 


Dividends.—5% yearly has been paid regularly on pref. stock since 1907. 
Dividends are being regularly oan on the 7% prior pref. In Oct. 1921 
4g of 1% was paid on common; same rate regularly quarterly since to and 
including Oct. 1922. In Dec. 1922 a stock dividend of 5% was paid. In 
1923. 5% stock; 1924, 8% stock; 1925, 8% cash. 


EARNINGS.—For calendar years (incl. subsidiaries) : 








1926. 1925. 1924. 1923. 
Gross earns.,incl. mdse. sales_$1,886.143 $1,684,274 $1,532,741 $1,462,324 
Net after taxes and deprec.__ 699,838 627,714 583,203 503,168 
Miscellaneous income__-_-_-_-_-_ 22,525 21,497 15,636 4,383 

Total income_-___________ 3722,363 $649,211 $598,839 $527,551 
Int., amort. of bond disc. 

Si 300,101 258,100 244,186 254.992 
Prior lien dividends________ 171,929 164,623 140,429 110,604 
Preferred dividends________ 77,625 77.625 77,625 77 625 
Common dividends_-__-_____- 143 ,432 143 ,432 io 80s ken 
Common dividends, stock__-_ es. «aaa 8 — aldee 77,448 

Surplus for year_______ $29,277 $5,431 $3 .207 $6 S82 
... |. aes 114,757 85,480 80,049 76,842 

OFFICERS.—Pres., W. A. Butterick: Treas., H. L. Harris: Sec., C. A 


Forrest; Asst. Treas. & Asst. Sec., J. F General 


*. Reilly and R. Howarth. 
p. 884, 2495. 


offices, Boston, Mass.—V. 121, p. 1103; V. 122 
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PUBLIC SERVICE CO. OF NORTHERN ILLINOIS. 


ORGANIZATION .—Incorp. in Dlinois in Aug. 1911 as a consolidation 
of electric light and power companies in northeastern part of Illinois outside 
of Chicago, per plan V. 93, p. 231, viz: North Shore Electric Co., Economy 
Light & Power Co., Illinois Valley Gas & Electric Co., Chicago Suburban 
Light & Power Co. and Kankakee Gas & Electric Co. In 1913 voted to 
purchase the Northwestern Gas Light & Coke Co. Has a half interest in 
the Western Public Service Co. In Dec. 1925 purchased the properties of 
the Chicago Suburban Power & Light Co. V.121, p. 3132, V. 122, p. 1027. 
In Oct. 1926 purchased the Chicago Heights Gas Co. Other acquisitions, 
see V. 123, p. 2779; V. 124, p. 1361. 

Public Service Subsidiary Corp. organized in Dec. 1926 by Pub. Serv. Co. 
of N. Ill. to handle latter cos. miscellaneous invesiments. All outstanding 
mane geecye directors shares owned by Pub. Serv. Co. of N. Ill. V. 124, 
Pp. 1361. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 286 communities, located in a compact area of Illinois, con- 
taining 6,000 square miles and located in 16 counties, having a combined 
pegeietion according to the 1920 census of 1,070,849, excluding the city of 

Yhicago. Electric service is rendered in 283 communities, gas in 76, 
water in 5 and heat in 4. Co. has 359,672 customers; electric 232,029, 
gas 121,783, water 4.768 and heat 1,092. Co.'s Waukegan steam generating 
station has an ultimate capacity of approx. 250,000 k.w. Co.'s electric 
transmission system is interconnected with the transmission systems of the 
Commonwealth Ediscon Co., the Northern Indiana Gas & Electric Co., 
the Central Illinois Public Service Co., the Iliinois Northern Utilities Co., 
and the Central Illinois Light Co. 

Subscription Rights—Dividend Rates.—See V. 120, p. 2149. 


Increase Capital Stock—On Feb. 23 1926 stockholders increased the 
authorized 7% pref. stock from $10,000,000 to $17,500,000, par $100. 
—_ eoproses sale of 10,000 common shares at par to employees. V. 

22, p. 1170. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity- 
Com stock $15,000,000 ($100) ---- F $12,075,000 See text 
. Com stk 200.000 shs (no par). --.-- F 177,821 shs See text 
Pf 6% cum $15.000,000 ($100) ---- 6 F 10,000,000 May'27,1% 
Pf 7% cum $17.500.000 ($100) .--. 7Q-F 6,357,600 May'27,1% 
lst & ref mtge $49,215,000! 1911 5¢A-O 18,926,000 Oct 1 1956 
($1,000) gold____.__- c*.tf\Illinois Merchants Trust Co., Chicago, Ill. 
First lien & ref mtge Ser “‘A’’| 1922 4% gJ-D 22,250,000 June 1 1962 
be _ eee 1924 5% & J-J 5,000,000 July 1 1964 
($100, &c) gold___c*&r*,tf| Int. payable in Chicago and New York. 
Garten “OO”... cccwsccescet Le) CUS CRS 7.500.000 May 1 1966 
5% debent series of 1926! 1926 5 M-S 10,000,000 Sept 1 1931 


$10,000,000 ($1,000 c)._tf\Int. in New York or Chicago. 
Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 
STOCK AND BONDS— Date. Interest. Cuistanaing ‘aturity. 
{Excl. amounts deposited under first & ref. mtge. V. 107, p. 2381 J) 
North Shore Electric Ist & ref| 1910 5g A&O $1,676.500 Apr. 1 1940 
mtge call 107% aft Apr Khe * at Illinois Merchants Tr. Co., Chicago. 


Economy Lt & Pow Ist Msf-_- 06 5gIJ&D_ 1,251,000 Dec. 1 1956 
Kankakee Gas & Elist&refM 1910 5gM&S8S 144.900 Sept. 1 1930 
Citiz Gas Co (Kank) call105_- 1902 5g F&A 99,500 Feb. 1 1932 
Pontiac Lt. & Wat Co lst M 58 1902 ...-.---- 41,000 July 1 1927 
Northwestern Gas Lt & Coke| 1898 5g Q-M 1,747 000 Dec. 1 1928 
mtge $2,000,000 g____-- _. {Interest at Central Trust Co., Chicago. 
Cicero Gas ref & genera! mtge| 1898 gJ&J 3,365,000 July 1 1932 
$5,000 _.000 gold _..__---- - {Interest at Central Trust Co.. Chicago. 
Chic Heights Gas Co 30-yr 5s. 1904 J-D 200,000 June 1 1934 


Ss 

Stock.—No par common stock has equal rights in all respects with the 
common stock of $100 par value. Ee yx V. 114, p. 1660. Stockholders 
of record July 3 1925 were given the right to subscribe for new or additional 
shares of common stock (without par value) at $100 per share, in the ratio 
of one new share of common stock for each five shares of stock of al] classes 
held. V. 121, p. 77. 

Bonds .—The first & ref. 5s of 1911 (not limited as to amount) cover 
‘after-acquired properties,’’ and are a first mtge. on all property formerly 
belonging to Illinois Valley Gas & Electric Co. and Chicago Suburban Light 
& Power Co.. and are also secured by deposit of $2.114.500 North Shore 
Elec. Co. ‘‘first and ref.’’ 5s and $428,000 Economy Light & Power Co. firs, 











mtge. 5s and $404,000 Kankakee Gas & Elec. Co. ‘‘first and ref.’’ 5s, 
$95,500 Citizens’ Gas Co. first mtge. 5s and $8,000 other underlying bonds. 

Additional! bonds may be issued as follows: A sufficient amount to retir« 
the outstanding underlying bonds and for 75% of the cost of property here 
after acquired, and if mortgage liens exist thereon at the time of acquisition, 

nds may also be issued to the par amount of such liens to refund same. 
In addition to amount reported outstanding, $30,289,000 Ist & ref. bonds are 
pledged under first lien and ref. mtge. Are redeemable at 110 since Oct. 
1921. V. 93, p. 1607; V. 94, p. 1190, 1321; V. 102, p. 1254. 

The first lien and refunding mige. bonds are secured by a first mortgage 
collateral lien on the power plant of the Waukegan Generating Company, 
through pledge of all the first mtge. bonds and all the capital stock (except 
directors qualifying shares) of that co. In addition, wiil be secured by a 
direct mtge. lien on all physical property now or hereafter owned, subject 
only to prior lien. There are also deposited under the first lien and ref. 
mtge. $30,289,000 1st and ref. mtge. 5% gold bonds. Red. (ser. A), all or 
part, at 110 and int. on or before June 1 1942; thereafter and on or before 
June 1 1952 at 107% and int.; thereafter and on or before Dec. 1 1961 at 105 
and int., and thereafter at 100 and int.; ser ‘‘B,’’ all or part, at 110 & int. on 
or before July 1 1944, thereafter and on or before July 1 1954, at 107% & 
int.; after July 1 1954 and on or before Jan. 1 1964, at 105 & int.; and after 
Jan. 1 1964 at 100 & int. In Oct. 1924 $5,000,000 Ser. “B" 544% honds 
were offered by Halsey, Stuart & Co., Inc., at 96 & interest, to yield over 
54%. WV. 119, p. 1634. Free from Penn., Conn. & Mass. State tax 
V. 114, p. 2725; V. 116, p. 1061; V. 119, p. 1634. In Feb. 1926 Halse 
Stuart & Co., Inc. offered $7,500,000 series C, 5% at 98% and int., to yield 
about 5.08%. This series C is red., all or part, on 30 days’ notice at follow- 
ing prices and interest: On or before May 1 1936 at 105; on or before May 1 
1946 at 104: on or before May 1 1951 at 103; on or before May 1 1956 at 
102: or or before May 1 1961 at 101: on or before May 1 1965 at 100%: 
after May 1 1965 at 100. Co. refunds Penn. & Conn. 4 mills and Mass 


¢ tC De : Listed on the Chicago Stock Exchange. V. 122, p. 1027; 
° 3, Pp. lZo2. 
The 5 Fr. debentures, series of 1926 is red. whole or part on 30 days’ notice at 


following prices & int.: on or before Sept. 1 1928 at 101; on or before Sept. 
1 1929 at 100%; thereafter at 100. In Nov. 1926 Halsey, Stuart & Co., 
Inc., sold $10,000,000 series of 1926 at 9944 & int., yielding over 5.10%. 
V. 123, p. 2656. 

Dividenas— 1912. 1923. 1914. 1915. Nov.1916to May'25. 
On common (percent) 4 4 5 7% perann. (1% Q.-F) 
On no par value stock paid $1 75 quar. Aug. 1 1923 to May 1 1925. 

On Aug. 1 1925 a quar. div. of of 4 share was paid on no par common 


ond bo on par common, which rate been maintained to date. V.120, 


EARNINGS.—For calendar years: 
1926. 25. 1924. 1923. 
Fetal operating revenue-$95.71) .199 $20,646,821 $18,003,904 $16,014,342 
2,747.71 010,152 10,318,855 











Operating expenses__--.-.- 12 9 ‘ 152 318,858 9,586,835 
Depreciation.........- 1,500,000 1,200,000 803 ,553 730,669 
Taxes & uncoll. rev__-_-_- 1,673,373 1,610,404 1,446,271 1,116,174 

Net operating income. $7,390,106 $6,826,264 $5,435,222 $4,580,673 
Other income.__.....-- 1,340,027 800,620 1,005,229 726,367 

Total income_______-_ $8,730,133 $7,626,884 $6,440,451 $5,307,040 
Interest charges, &c_... 3,836,753 3,480,334 3,234,489 2,872,645 
Preferred dividends__.. 1,040,139 1,004,412 671,191 595 ,272 
Common dividends--_-. 2,252,238 1,710,289 1,452,336 — 1,075,926 

ee $1,601,003 $1,431,849 $1,082,434 $763,197 


For calendar year 1922 total oper. rev. was $13,712,095 and surplus after 
com. divs. $446,373. In 1921 total operating revenue amounted to $12,- 
213,315 and surplus after common dividends $275,262. 


OFFICERS.—Chairman, Samuel Insull; Pres., Britton I. Budd; V.-Ps.- 
John H. Gulick, Julius L. Hecht, John G .Learned and Chas. W. Bradley 


V.-P. & Treas., Gcorge R. Jones; Sec. & Asst. Treas., J. W. Kehoe; Compt.: 
R. 8S. Holden; Asst. Sec. & Asst. Treas., W. J. White and J. M. Neison: 
Aud., H. D. Hammond; Asst. Aud., H.W. Wyman. Office, 72 W. Adams 
St., Chicago V. 119, p. 1634, 2880; V. 120, p. 959, 1020, 2159, 5066: 
V.121, p. 77. 2039, 3132: V. 122, p. 613, 1087. 1170, 1918, V. 123, p. 1252 
2392, 2656, 2779; V. 12 


+. p. 1361. 
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1 Operating revenues 12.9°7, greater in 1926 

* than previous year. 

4 2 42,914 new customers added in 1926-— an 

> * increase of 13.5%. 

‘ 3 A voluntary rate reduction effective May, 

, * 1926, was made possible by increased de- 

; mand for energy. 

4 Interchange to reserve power through inter- 
* connection with other companies added 

4 


more than half a million to the 1926 reve- 
nues of this Company. 

A policy of improvement of physical pro- 
perties has been consistently followed. 


> 


Total sales of electric energy in 1926 
amounted to 597,061,783 kilowatt hours, an 
increase over 1925 of 22.6%. 


rweweeN 


General Offices: 





—— aos 






that indicate the sound 
growth of this Company 


Write Dept. “‘C’’ for latest Year Book giving 
further information on this Company’s growth. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


72 West Adams Street, Chicago 


Serving 6000 square miles— 286 communities—with Gas or Electricity 


rrwy 


So 


A 17° increase in the number of farms using 
electric energy from the lines of this Company. 


7. 
8. 
9. 
10. 


Total sales of gas were 16°) greater in 1926 
than in 1925. 


Electric and gas merchandise sales showed 
an increase fo. the year of $431,741.68. 


Seven new communities entered into con- 
tracts for municipal lighting, making a 
total of 194 communities now receiving 
such service. 


Efficiency of the three principal generating 
stations reduced average coal consumption 
per kilowatt hour to 1.48 pounds. 


11. 


Contracts to furnish power for electric trans- 
portation made during the year added approx- 
imately $500,000 to the Company’s income. 


12. 
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CHICAGO RAPID TRANSIT CO. 


trust certificates 

ORGANIZATION .—Incorp. Jan 9 1924 under general railroad laws of 
Illinois for a term of 50 years. Was formed as per plan for the reorgani 
zation of the Chicago Elevated Railways (outlined in ‘* Electric Ry.’’ Sup 

lement of Oct. 27 1923) by consolidation of the en ge West Side 
Ticceted Ry. Co., Northwestern Elevated RR. Co. and South Side Ele- 
vated RR. Co. on Jan. 9 1924, and on Jan. 31 1924 it acquired title to the 
properties of the Chicago & Oak Park Elevated RR. Co. through purchase 
at foreclosure sale. The original elevated lines began operation as follows 


PUBLIC UTILITIES 


(Vor. 124. 


ordered by the board of directors from surplus. Sinking fund of $250,000 


| must be appropriated for redemption of these debentures in any calendar 
Control.—Commonwealth Edison Co. owns a majority of the voting | 


| increased. 


The South Side El. in 1892, the Oak Park El. in 1893, the Metropolitan | 


West Side El. in 1895 and the Northwestern El. in 1900. For separate 
statements of these cos. prior to consolidation see ‘‘ Electric Ry.’’ Supple- 
ment of Oct. 27 1923. 


Following the sale on Jan. 5 1924 of collateral pledged under the secured | 
old notes of Chicago Elevated Railways, the plan of reorganization (dated | 


uly 14 1923) was declared operative on Feb. 18 1924, approx. 97% of the 


secured gold notes and over 90% of the 10-year 6% debentures having | 


been deposited under the plan. 

Under the plan depositing note holders received for each $1,000 of not 
extended to July 1 1919, the following securities of the Chicago R. T. Co.: 
(a) Ist & ref. mtge. gold bonds, Ser. A, 6%, due July 1 1953 
(b) Adjustment debenture bonds, due July 1 1963 170 
(c) Trust certificates for common stock 35 

While depositing note holders received for each $1,000 of notes not so ex- 
tended the following securities of the Chicago Rapid Transit Co.: 

(a) 1st & ref. mtge. bonds Series A, 6%, due July 1 1953 


| companies. 


| 72 West Adams St 


(b) Adjustment debenture bonds due July 1 1963.--..---..------- 1,170 | 


Depositing holders of Chicago Elevated Rys. 10-year 6% debentures 


receive for each $100 of debentures $70 in trust certifs. for common stock | 


of the Chicago Rapid Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
The consolidated cos. provide rapid transit facilities for the city of Chicago | 


and the suburbs of Evanston, Wilmette, Oak Park, Cicero, River Forest, 
Forest Park, Berwyn, Bellwood, Maywood, Niles Center and Westchester, 
which have a total population of approximately 3,326,798. Twointerurban 
lines, the Chicago Aurora & Elgin KRR., reaching Aurora and Ele¢in to the 
west, and Chicago North Shore & Milwaukee RI reaching Mi:waukee to 
the north, operate their trains over the tracks of the co. on a rental basis 
Revenue passenger traffic for 1926, exclusive of interurban traffic mentioned 
above, was 228,812,766: in 1925 216,045,575: in 1924 212,901, 024:n 1923 
203 953.574. The co. operates 227.49 miles of single track, of which 168 
miles are owned and 59 miles are under lease or contract. Equipment 
includes 1.203 motor, 2 electric locomotives, 658 coach and 43 other cars 
total 1906, of which 456 are all-steel construction. As of Dec. 31 1926 
served a population est. at 3,326,798 

Mileage is largely on its own private right-of-way except where streets 
are crossed. Franchises expire between 1938 and 1957, excepting the Lake 
Street franchise. which runs to 1930 and 1944 
Valuation.—Illinois P. U. Comm.’s valuation for rate-makin 
aaa” oses of pees SEH as of June 30 1919 

ns 


Total valuation (operating property) 
Miscellaneous physical property (non-operating) 


Total valuation $96 034 461 


oentetont Ownership Defeated.—See V. 120, p. 1880. Compare V. 120. 
D. a6. 


STOCK AND BONDS— Date. 
Oommon $20 329,500 
Prior pref Series A $5,000,000. ..-- 
Prior pref series B c 
Ist & ref M 6% Series due 1953 ___- A 1,600,000 1953 
64%% Ser due 1944 ($100, | 1924 6%e4J-J_ 11,242,000 July 1 1944 
500 & $1,000 c* and|Cont. & Comm’| Trust & Sav. Bank, Chi- 
1,000, $5,000 & $10,000; cago, trustee. 
r*) gold tf 
Adjustment debenture bonds_ 
($100, $500 & $1,000)____- 
Met W 8 El Ist mtge, $10,- 
000,000 ($1,000) gold__c*tf 


Met W 8S El ext mtge, $5,000,- 
000 ($1,000), gold, red at 
105 on any interest day on 
4 week's notice c*tf 

Union Consol El series ‘‘A’’ 
lst mortgage gold pt\G.  V.-P. 5 ive oo tr 

N W El Ist M $25,000,000 red{ 1911 5@M-S_ x10.984,000 Sept. 1 1941 
as a whole at 102 & int onjIll. Tr. & Sav. Bk., trustee, under soertanee 
30 days’ notice ($1 ,000)c*tf |Central Tr. Co., N. Y., trustee und. sup. 

Union El lst M $5,000,000{ 1895 5g A-O 4,429,000 Oct. 1 1945 
gold ($1,000) a he Chase National Bank, N. Y., and 


; \ . Trust & Sav. Bank, Chicago. 
Chic & Oak El lst M, $5,000. { 1893 54J-J 1,598,000 July 11928 
000 guar by N W El ___tf{Cont. & Comm. Trust & Sav. Bank, Chic , 
| and Central Tr. Co. of Lllinois, Chic., tr. 
8% equip trust certificates 5% 154.090 1927 te 1929 
6% equip trust certificates 6% 1,109,000 1927 to 1932 
x Exclusive of bonds in sinking funds, 


Stock.—The com. stock is held in a voting trust of which Geo. M. Rey 
nolds, R. Floyd Clinch and Samuel Insul] are trustees. The total authorized 
prior preferred stock is $10,000,000. The prior pref. stock, series A, is 
listed on Chicago Stock Exchange. V. 123, p. 2895; is red. at $115 per 
share and carries divs. at the rate of 65c. monthly, or 7.8% annually. 
$5.000,000 was offered in May 1924 by Utility Securities Co., Chicago, 
at $100 per share. 7.2% prior pref. series B stock is callable at $100 per 
share and ranks equally with 7.8% pref. ser. A, except as to rate of divs. 

Slock Increase .- On Dec. 9 1926 stockholders increased the authorized 
capital stock from $25,330,500 to $30,330,500, the increase to be prior 
pref. stock. V. 123, p. 1995. 

Bonds.—\st & ref. mtge. gold bonds are secured by a Ist mtge. on the 
erapeees ef the co. acquired from the South Side Elevated RR., and by 
a direct mtge. on all other property owned by Chicago R. T. Co., subject 
to the liens of existing divisionai (closed) mortgages and equipment obliga- 
tions; further by pledge of 34,100.000 divisional mtge. bonds and equipment 
obligations. The bonds of the 6% % series, due 1944, are red. all or in part 
or through operation of sink. fd., on any int. date on 30 days’ notice at 105 
if red. on or before July 1 1925, the premium decreasing thereafter at the 
rate of 4 of 1% for each full year intervening between June 30 1925 and the 
date of redemption. The co. agrees to reimburse owners in the respective 
States the following taxes paid in respect to bonds of this issue: The 4-mills 
tax in Penna.; any securities tax in Maryland not exceeding in the aggregate 
45c. on each $100 of assessed value in any year; and any personal property 
or exemption taxes in Conn. not exceeding 4-10 of 1% of face amount 
in any year. Int. payable in N. Y. and Chicago. The mtge. provides 
for a sink. fund calling for the payment in cash, on Jan. 1 and July 1 of 
each year, beginning Jan. 1 1929, of an amount equal to % of 1% of the 
total he principal amount of Ist & ref. mtge. bonds issued and then 
outstanding. oneys so paid into the sink. fund are required to be 
utilized first in the purchase of Ist & ref. mtge. bonds at or below the price 
at which they might be redeemed, and if such bonds are not obtainable, 
by purchase, the moneys not to utilized are to be used in the redemption 
and retirement of bonds. The Pennsylvania 4 mills, Maryland 4% mills 
and ¢ onnecticut 4 mills taxes refundable on the €'44% bonds due 1944. 
$6,500,000 first & refunding mortgage 644% series due 1944 were offered 
in June 1924 by the National City Company and Halsey, Stuart & Co., 
Inc., at 9449 and int., to yield over 7%. V. 118, p. 2947. $2,500,000 
additionai were sold by the same bankers in Oct. 1924 at 94% and int., 
to yield over 7%. V.119, p. 1623. In Dec. 1925 the National City Co. 
and Halsey, Stuart & Co., offered $2,000,000 additional 1st & ref. mtge. 
o $e series, due 1944, at 95 and int., to yield about 6.98%. V. 

Adjust. Deb. Bonds.—Int. is a cumul. fixed charge at 4% per annum from 
July 1 1924 to Dec. 31 1962 and at 6% per annum from Jan. 1 1963 to 
June 30 1963, and is payable on July 1 1963 or is payable by installments on 
apy Jan. 1 or July 1 before as ordered by the board of directors from net 
income. Additional int. at 2% per annum must be paid from net income, 
&c., for any 12-months’ period to Dec. 31 1962. wherein the co. pays any 
cash divs. on its capital stocks of any class not entitled to preference divs. as 


& . ~ 
$86 250.009 
7,663 516 


betterments to Dec. 31 1926 (less retirements) 


terest. Outstanding. Maturity, 
$20,329,500 
5,000,000 See text 


65.500 see text 


7.8% 
7.2% 
6% 


1923 See text 18,563,000 July 1 1963 
10,000,000 Aug. 1 1938 
Cent. Trust Co., N. Y., and G. Sherman, tr. 
Int. at Cent. Trust Co , N. Y., and Chicago 
1901 4¢J-J 4,432,000 July 1 1938 
Northern st Co., Chicago 
Interest at company’s office in 
Central Trust Co., New York. 
} 407,000 Nov 1 1936 


trustee 
hicago, or 


f 
National City Bank, N. Y. trustee. 
| 1898 4¢@F-A 


year wherein the co. pays any cash divs. on its capital stocks of any class not 
entitled to preference divs. as ordered by the board of directors from surplus 
and in any cal. year wherein such cash divs. exceed $834,000 then the sinking 
fund must be increased to equal 30% of such total divs. and may be further 
Debentures are red. on 30 days’ notice, at par flat to Dec. 31 
1928. and thereafter at par plus any cumul. int. from Jan. 1 1929. 
Dividends.—Regular monthly divs. of 65¢. per share have been paid on 
prior pref. series A stock since July 1924. Declared initial monthly div. of 
60c. on prior pref. series B, payable in April, May and June 1927. 
EARNINGS.—For calendars years: 
Total Rev. Net after 
(Incl. Other Tazes, City 
Income). Compen.. &c. 
$20,420,660 a$4,623,004 
19,281,888 64,314,378 
18,775,932 3,608 ,823 
21923 ._. 18,146,306 3,786 ,680 
21922 _.__ 17,404,686 2,952,776 
a After deducting $316,087 credited to retirement reserve. 
ducting $241,907 


Rentals, Prior 
Interest, 
Amort., &c. 
$3 505 372 
3,270,977 308 530 
2,307 448 74,733 726.642 
2,634,098 1,152,582 
2,952 776 8 
b After de- 
credited to retirement reserve. x Results of predecessor 


Bal., 
Surplus. 
$741,891 
734.871 


OFFICERS.—Chairman of Board, Samuel Insull; Pres., Britton I. Budd; 
V.-Ps., R. Floyd Clinch, William V. Griffin, B. J. Fallon, Chas. E. Thomp- 
son and Hal. M. Lyttle; V.-P., Sec. & Treas., W. V. Griffin: Gen. Mer., 
H. A. Johnson; Compt., Edward A. Brion; Aud., T. B. MacRae. Office, 

, Chicago, I1.—V. 121, p. 838 1460, 3129; V. 122, 
123, p. 1995, 2895, 3036; V. 124, p. 1 57. 


ro 


CHICAGO JUNCTION RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. (since consolidated with Chicago Rap. Tran. Co.) to build lines to 
connect that company's track with the Stock Yards. Only a nomina) 
amount of steck has been issued ($50,000), which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it. Is leased to the 
South Side Elevated (now Chicago Rapid Tran. Co.) for 50 years ‘with 


, 1228, 
p. 1168: V 218, 13 


| right to purchase at cost within 20 years), rental being interest on bonds, 


| Street) to the Stock Yards, and a loop around the same, 3.61 miles. 


taxes, &c. Franchises are without limit. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of an elevated road (from junction with South Side ‘“‘L" at > a 
as 


| completed in May 1908. 





STOCK AND BONDS— 
Stock 


Date. Interest. Outstanding. Maturity. 
- ama See text. 
Ist mtge $2,327,000 gold{f 1905 4gM-S)~ $2,327,000 Mar 1 1945 
($1,000) guar p & i______c*\ First Trust & Sav. Bank, Chicago, trustee. 


Bonds .—Are subject to callat 105andint. In event of consolidation with 


| South Side Elevated (now Chicago Rapid Tran. Co.) this issue of bonds is 


to be retired. V.80,p.871. Bondsare guar., p. &i., by Chicago Junction 
Rvs & Union Stock Yards Co. See V. 82, p. 568. 

OFFICERS.—Pres., Frederick H. Prince; V.-Pres., George P. Gardner 
and Mark W. Potter; Sec. & Treas., M.A. Taylor. V. 87, p. 346. 





NORTH AMERICAN LT. & POW. CO. (DELAWARE). 

Control.—Middle West Utilities Co. and The North American Co. each 
own a substantial interest in the common stock. 

ORGANIZATION.—Incorp. in 1926 in Delaware as a reorganization of 
North American Licht & Power Co. (Maine) Co. controls the entire 
common stock of Illinois Power & Light Corp.. Missouri Power & Light Co., 
Kewanee Public Service Co., and 81% of the common stock of the United 
Power & Light Corp. (of Kansas). V. 123, p. 843. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s subsidiaries serve a population of more than 1,350,000 in over 520 
municipalities in the States of Nlinois, Iowa, Missouri, Kansas and Nebr- 
aska. The territory includes the citiesof Decatur, Danville, Bloomington, 
Belleville. Galesburg, Champaign, Jacksonville, Cairo, Granite City, 
Peoria, East St. Louis, Quincy. La Salle, Centralia, Ottawa and Urbana, 
Ill.; Des Moines and Oskaloosa, Iowa; Jefferson City, Moberly, Mexico, 
Brookfield, Edina, Excelsior Springs, Kirksville and Boonville, Mo.; 
Topeka. Atchison and Wichita, Kansas. Electric generating stations with 
a present aggregate capacity of 375,960 h.p. with additional generating 
capacity under construction. Approximately 2,800 miles of high-tension 
transmission lines and over 4,000 miles of distributing lines serving 284,336 
customers. Artificial gas plants with an aggregate daily capacity of 30,- 
020,000 cu. ft. and 1,050 miles of gas mains serving 95,290 customers; 
550 miles of trunk line electric railroad, connecting Central Illinois with 
St. Louis, and a steam road of 45 miles entering East St. Louis and exchang- 
ing traffic with the St. Louis Belt System, and city railways with an aggre- 
gate of 235 miles of track and bus equipment. V. 123, p. 843. 

STOCK AND BONUDS— Date. Interest. Outstanding. 
Common (no par) ‘ §00.,.000shs. 
$6 cum pref (no par) PRE $6 85.000 shs. > ae 
30-yr s f g debent series ‘‘A™'{ 1926 5% g J-J $15,000,000 July 1 1956 

5'4% ($1.000 & $500 c*)tf\ Central Trust Co. of Ill., Chicago, trustee. 

Bonds —The 30-year sinking fund gold dehentures series A 5\4%%, dated 
July 1 1926, are red. on 60 days’ notice at 103 & int. to and incl. July 1 1931, 
and thereafter the redemption price will decrease 4% for each succeeding 
5-yr. period. Additional debentures may be issued provided consolidated 
net income had been at least 24 times annual interest on all funded debt 
of the co. incl., proposed issue. The creation of additional funded debt 
(excepting additional debentures in the amount of $5,.000.000 which may 
be issued against an equal amount of additional assets) is limited to approx. 
85% of additional assets. There is a cumul. sinking fund beginning July 1 
1931. of $150,000 annually, payable semi-annually, to be used, at option 
of the co. to purchase and retire series ‘‘A’' 514% debentures and (or) 
purchase stocks and (or) obligations of the constituent or other companies 
to be pledged with trustee. The income on all debentures retired or securi- 
ties purchased by the s. f. is to be added to the sinking fund. Interest 
payable in New York or Chicago. Penn., Conn. & Calif. 4-mills and 
Mass. 6% taxes refundable. In Aug. 1926 E. H. Rollins & Sons; Marshall 
Field: Glore, Ward & Co.: Spencer Trask & Co.; Blyth, Witter & Co.; 
Tilinois Merchants Trust Co. and J. G. White & Co. sold $15,000,000 
series ‘‘A’'54%% at 94% & int., to yield about 5.90%. V. 123, p. 843. 

All of the outstanding 30-yr. 7% s. f. secured q. notes of the North American 
Light & Power Corp., dated July 1 1924 were called for payment Jan. 1 1927 
at 105 & int. V. 123. p. 1251 

Redemption preferred stock of former Maine Co.—All of the outstanding 
$4,.307.800 7% cum. pref. stock of the former Maine Co. of the same name 
was called Oct. 1 1926 at 105 & divs. V. 122, p. 2800; V. 123, p. 711. 

EARNINGS.—Consolidated earnings for calendar years: 

i 


Ja. 


Uaturity. 


1925. 
Gross earnings - 


$33 857 ,766 
Operating expenses, maintenance & taxes 2 


20,551,778 


Net earnings before depreciation ._.$13,305,988 § 
Interest & amortization of subsidiary cos S _ 6,481,459 
Pref. divs. of sub. cos. & minority propor. of surp_ 2,729,326 : 
Deprec. & s. f. res. on sub. co.’s mtges : . 1,561,315 ,396 848 


$2 53% 


$2,949,684 
$25,000 


Balance _-- -- es P 
Annual interest on 5!4 6; debentures _ 
Balance : $ $2,124,684 

OFFICERS.—Pres., Clement Studebaker, Jr.: V.-Ps., H. L. Hanley, 
G. T. Buckingham and L. E. Fisher, St. Louis; Treas., P. L. Smith; Sec., 
D. H. Holmes.—V. 123, p. 843, 1114, 1251. 


ILLINOIS POWER & LIGHT CORPORATION. 
See May Page 171. 
Controlled by Illinois Traction Co., a direct subsidiary of North American 


{ent & va Co. See for details of exchange offer made at the time, 
f. Ets Be BO 


ORGANIZATION .—Organized early in 1923 in Illinois, is a consolida- 


| tion and merger of the following companies: 


Group (1), Illinois—Companies Consolidated and Merged into Illinots 
Power & Light Corp. 
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PUBLIC UTILITIES 


[Vor. 124. 








Granite City Gas Lt. & Fuel Co. 
Hoyleton Electric Co. 
Jacksonville Ry. & Lt. Co. 
‘airo Elec. & Traction Co. Kerens-Donnewald Coa! Co. 
‘airo City Gas Co. Madison County Lt. & Pow. 
‘ahokia Gas & Oil Co Monmouth Public Service Co. 
Jentral Illinois Elec. Co. Monticello Electric Light Co. 
‘erro Gordo Electric Co. Mound City Light & Water Co 
Nitizens Lighting Co. Northern Ill. Light & Trac. Co. 
litizens Pure Ice Co *Peoples Traction Co. 

‘linton Gas & Electric Co. Peoria Ry. Co. 

Xonsumers Water & Light Co. of Quincy Ry. Co. 

Marseilles. St. Louis Electric Bridge Co. 
Danville Consumers Coal Co. Southern Il). Lt. & Pow. Co. 
Danville & Eastern Ill. Ry. Co Spring Valley Util. Co. 

Danville & Northern RR. Co. Twin City Electric Co. 
Danville & Southeastern Ry. Co. Twin City Lt., Heat & Pr. Co. 
Danville Street Ry. & Light Co. Urbana Champaign Ry., Gas 
Decatur Ry. & Lt. Co. Electric Co. 
Dupo Electric Light & Power Co. Urbana Light, Heat & Power Co. 
Galesburg Ry., Ltg. & Pr. Co. Utility Gas Coal Co. 
Galva Electric “Light Co. Western Illinois Utilities Co. 

* Peoples Traction Co. properties taken over by Galesburg Ry., Lighting 
& Power Co. 

Valuation St. Louis Electric Bridge Co. See V. 123, p.7 
Companies Whose Entire Stocks are Owned by the Lu. ae ‘& Light Corp 

Group (2), Interurbans.—(1) Illinois Traction, Inc., into which have been 
consolid: ated Bloomington Decatur & C ompeee RR. (V. 102, p. 65) 
Danville Urbana & C h: ampaign Ry. (V. 106, Rs ; IMinois Central Traction 
Co. (V. 108, p. 268); St. Louis Springfield Peoria Ry. (V. 114, B 522), 
Chicago Ott awa & Peoria Ry., and (2) St. Louis Electric Terminal Ry. Co. 

Group (3), Cairo Properties. —Cairo & St. Louis Ry. Co. 

Group (4), Nebraska.—Omahba & Lincoln Ry. & Light Co. 
Ashland Lt., Pow. & Mill Co. (sold to the Nebraska Power Co. in Feb. 1927). 

Group (5), iansas. 1) Kansas Public Service Co. (formerly Topeka Ry. 
& Light Co.), which owns entire capital stock of Topeka Edison Co., 
Also acquired all the common stock of the Kansas Power & Light Co. 
which egy yeh 1e Union Power Co. See V.118, p. 1772, for further de tails. 


owa.—Des Moines Electric Light Co. (formerly Des Moines & 


Argenta-Warrensburg Elec. Co. 
Bloomington & Normal Ry. & Lt. Co. 
Borden Bus Co 


Co 


AA AAAAAAA 


ineludes 


Group (6), 


Central lowa lee tric Co.), made up of the pro — of the following former | 


mgr? companies: C ‘olfax Electric Light Des Moines Electric Co 
114, p. 2019); Montezuma Electric Light, Power & Heating Co.; New 

Vani Junction Water & Light Co.; Oskaloosa Light & Fuel Co., and 
Oskaloosa Traction & Light Co. |V. 98, p. 839.]. The Des Moines Electric 
Light Co. controls through stock ownership the Oskaloosa & Buxton 
Electric Ry. Co.; Mills County Power Co. (holding comgeny only for Iowa 
Power & Light Go. ), lowa Power & Light Co., and the 
Line Co 

Group (7) St. 
operates St. Louis Troy & Eastern Ry. and St. Louis Illinois Belt R 

Practically all of the above companies formerly constituted the 
Traction System, for history of which see ‘Electric Railway’ Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light. gas, heat and city railway properties in a large number of municipali 
ties in north central, central and southern Illinois. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company and its subsidiaries furnish electric, gas, street railway, 
motor coach, heat, water and ice services in more than 470 communities 
in an area having a population of over 1,300,000. The power and light 
yroperties, including recently completed power plants near Des Moines, 
and Topeka, Kan., comprise electric generating stations with an aggre 
gate capacity of 390,820 h. p. installed or in process of installation, and dis 
tributing systems furnishing electricity without competition to over 248 .000 
customers. 

The gas properties have an installed daily generating capacity of over 
26,975,000 cu. ft. of artificial gas and distributing systems serving over 
88.000 customers in a business field having an estimated population of 
more than 485,000, including among others the cities of Danville. Urbana. 
Champaign, Decatur, Belleville, East St. Louis, Granite City, Centralia, 
Clinton, Jacksonville, Galesburg, La Salle and Cairo, Ill., and Osklaoosa, Ia. 

The city ratlway properties, comprising over 235 miles of track, serve the 
cities of Danville Jhampaign, Urbana, Decatur, Peoria (56,564), Cairo 
ney (37,478) Bloomington, Galesburg, Ottawa, [Uluinois: Atchison 

opeka and Wichita (9,465), Kansas, and Oskaloosa, lowa. Bus service 
is ierulched also in most of these cities. 

The etectric trunk line railroad. comprising ever 550 miles of main line 
modern, standard-gauge railroad, is equipped with automatic block signa) 

tems, repair shops, car barns and 1,234 freight and passenger cars 

his system connects the cities of Peorta., Pprtnatield, Bloomington, Dan 
ville, rbana, Champaign and Decatur with Edwardsville, Granite City, 
Madison, Venice and St. Louis, entering St. Louis over a Steel toll bridge 
owned by the corporation in fee, into its own terminal in the heart of 
St. Louis. Another trunk line connects the cities of Joliet Ottawa, Mar- 
seilles, Peru and Princeton. A subsidiary, the St. Louis Troy & Eastern 
RR., operates a steam road of 45 miles, which enters East St. Louis and 
exchanges traffic with the St. Louis Belt System. 

The electric railroad, except in municipalities, is almost entirely on 
private right-of-way. 

Exchange of Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockhoiders of Illinois Traction Co. and the Bloomington & Normal! Ry 
& Lt. Co., Western Rys. & Lt. Co. and Southern Illinois Lt. & Power Corp. 
see under separate captions in ‘‘Chronicle”’ of July 7 1923, page 84. 

Fare Increase.—For fare“increase aperoved on July 13 1925 by the City 
Council of Quincy, [ll., see V. 121, p. 1 


Bus Service.—In Oct. 1925 it was reported that a bus system would re 


place the electric line between Galesburg-Abingdon, [1]. V. 121. p. 1908. 
Employee and Customer Ownership of Pref. Stock.—See V. 122, p. 1309. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common (no par) ; 400 000 sh. Oct ‘26, 50c 
Partic preferred 6% cum ($50) $1,875,300 Apr 27,114 


6 eS 7% cum $33,000,000 
33,000,000 Apr'27,.1% 
[st pret 6% cum $1,500,000 
($100) 7 Q-J 1,500,000 


30-yr sk fd deb (closed) gold{ 1927 5% ¢M-S 9.500.000 Mar 1 1957 
($1,000 & $: o30 c*) _tf | Central Trust Co. of Illinois. trustee. 
40,200,000 Apr 1 1953 
J-J 16,000,000 Dee 1 1954 
1° 5 J- 7.500.000 Dec 1 1956 
$100, $500 & $1 ,000c* & $1,- ;| Harris Trust & Sav. Bank, Chicago, Trus- 
000, $5,000 & $10, 000r*) gtf tee, and M. H. MacLean, co-trustee 


Underlying Stocks and Bonds.—The total amount of underlying pref. 
stocks and bonds as of Dec. 31 1926 was stated te amount to $4,697,600 
underlying 7% rs stocks, $27,821,700 (closed) divisional bonds ‘and 

.337,000 bonds of Iowa Power & Light Co. and Kansas Power & Light 

0. and subsidiaries. See list hereunder and also separate statements of 
subsidiary companies. 

Bloomington & Normal Ry. & Lt. 
lst and gen mtge, $3,500, 1911 5 J-J 


955 
gold ($1,000) e*&r.tf Ill, Merchants Tr. 
B& NRE & fi ist mtge, eS ee 


oe . a 


000 Jan 1 1928 
C qhicag© trustee. 
286.000 June 1 1927 


Clinton Gas & Electric Co.— 
First mo 6% 1907 


Galesburg Ry., Lig. & Pow. Co.— 


Oonsol ref mtge $5,000.00/| .916 5gA-O 823, o -... 1 1934 

gh 000) Fed at 105. - ans. 190 at old Colony Tr. Co 
st cons__-. 

Tene, Coen jy ee 04 5% J-J 781. oon ey 1 1934 

ag sedempaens 50 ($1,000) | 1908 5eJ-D 590.000 Dec 1 1936 

o*er | Ins at agcy. Bank of Montreal, N. Y., 

r. Oo. of Illinois, Chic., trustee. 


Central 
582,000 Feb 1 1932 


594,000 Jan 1 1931 
Central Pease Co., Chicago, trustee. 


192 5e@J 
$600,000 ($1,000) gs f_c*tf\ Int. at Ill. a vr. a ~~ trustee 
md fone. ft otes 1921 


147,800 Jan 1 1928 
139,000 Nov 30 1937 


74% J-J 
6% J-D 


Quincy Railway— 
First ref $..600,000 ti 1 - 
J a R Leis M. $1 $1. ; eal pene 
ac t cons 5g J-J 
600 gu & ($1,000) _c*. ithde 


Jacksonv Gas Light & Coke! 


| created if upon notice holders of 1-5th of outstanaing 6% 


owa Transmission 


llinols | 











STOCK AND BONDS— Date. 
1901 5 J-J 
Co first mortgage ntf | Int. at tl. Merch. 
Southern Illinois Light & Power— 
First mortgage 6s_-.-.-.----- 1913 
Un G & E Co 5s - 1907 
City of Mt Vernon seria i 6s_ 1900 
St Clair Co Gas & Elec 5s_ 1909 
Spring Val Util Co lst & ref. _- 1913 
Le Roy E! Lt, Pow & Htg Co! 1922 
6s bonds f 


Stock.—Preferred 6% and 7% stock is entitled to 6% and 7% cum. divs. 
before al] other stocks of the co., provided net by are equal to 9% 
or more of the outstanding 6% and 7% cum. pref. stock after interest and 
14% maintenance and depreciation funds. Has equal voting power, share 
for share, with every other share of capital stock outstanding. In case of 
involuntary liquidation entitled to $100 plus accrued and accumulated 
divs.; if voluntary, to $105 plus divs. before all other stocks. Additional 
6% and 7% cum. pref. stock over and above the now authorized amount 
may be issued to be paid in full, provided combined net earnings of eh. 
and its subsidiaries available for pref. divs. for 12 out of precedin 5 
months have been at least twice annual 6% and 7% cum. pref. divs., incl. 
new issue, and provided assets of the crop. incl. proceeds from sale of addi- 
tional issue, over and above co.’s debts, are at least $125 per 6% and 7% 
cum. pref. share (incl. new issue). No other stock equal or superior may be 
and 7% cum. 
pref. stock object. The issuance of additional funded debt is also eee 
and in certain cases may be preventea by 1-5th of holders of 6% and 7% 
pref. stock objec ting to it. his 6% and 7% cum. pref. stock is callable on 
60 days’ notice as a whole or by lot in amounts of 5,000 shares or multiples 
thereof, on any div. date, at 105 plus divs. InJuly 1925 $5,000,000 Ist 

pref. 7% stock was offered by Blyth, Witter & Co., N. Y., at 95 & div., 
bo yield about 7.37%. V.119 197. In Feb. 1926 Blyth, Witter & C °. 
offered $2,000, 000 Ist pref. +o} ‘stock at 100 & divs. V. 122, p. 1169. 
In July 1926 $1,500,000 Ist pref. 2" % stock was offered by the corporation 
at 92, to yield 6.52%. V. 122, p. 1169. The Ist pref. 6% cum. stock 
(authorized on July 14 1926 when the dividend rats on 70,000 unissued 
lst pref. shares was changed from 7% to 6°% V.123, p. 842), has the same 
rights as the 7% pref. stock, the only difference being in the rate of yield. 


Bonds .—The first & refund. mtge. provides for an improvement fund. 

Additional bonds in excess of $63 .700,000 of any series under this mortgage 
maturing not more than 30 years from certification, and of such tenor (maxi- 
mum interest 7%) as directors may from time to time determine, may only 
be issued (a) approx. $100,000 for new additions, &c., to the electric gen- 
erating and distributing systems: (b) for 75% of new acquisitions, &c.; 
c) for refunding purposes. Sinking fund may be established for the ex- 
clusive benefit of one or more particular series. No additional bonds may 


engrent. Outstanding. Maturity. 
35,500 Jan 1 1931 


Tr. Co., Chic., Trustee. 


1,975,100 Jan. 1 1931 
43,000 Nov. 1 1937 
10,000 To 1930 

1.233.000 Mar. 1 1959 

1,000,000 Dee 1 1943 
88,600 June 1 1942 


8.6.0.8 
eq NW ANGN ANN 


~ 


DADXANIBAIRD 


| be issued unless net earnings before bond interest for 12 out of precedin 
Louis.—Troy & Eastern Ry. Co., which controls and | : i ; . 


15 months have been 10% of the principal amount or 1% times (whichever 
is greater) annual interest requirements on all mtge. bonds, incl. new issues. 
Int. pay. in Chicago or New York. Penna. 4 mills and M: aryland 4% mills 
taxes and Conn. and Dist. of Columbia personal property taxes not exceed- 
ing 4 mills per $1 per annum, and Mass. income tax on int. not exceeding 


| 6% of such int per annum refunded. 


Series **A‘' 6% bonds are redeemable on any interest date at 105 and int. 
. and incl. Oct. 1 1943, and thereafter at par and int. — a premium of 
% for each y ear OF portion of a year of unexpired term. 116. p. 1532. 
wg ‘B" 5\%s are red. on any int. date at 105 Wy int. to and incl. 
June 1 1945 and thereafter at par and int. plus a premium of %% for each 
year or portion of a year of unexpired term. $5,000,000 Series “eRe 5s 
were offered in Dec. 1924 by ~ H. Rollins & Sons, Harris, Forbes & Co. = 
alee , Stuart & Co., Inc., &c., at 97 and int.. to yield over Fy 70%. 

. P: 2761. In May. 1928, Halsey, Stuart & Co. sold $5,000,000 at 

Sos and int., yielding over 5.5 50% . In Dec. 1925 E. H. Rollins & Sons, 

&e., &c., &c., offered $6,000.000 additional series B 544% bonds at 99 and 
int., to yield over 5.50%. V. 122, p. 

date at 105 & int. through 


Series ‘C’’ 5% bonds are red. on any int. 
June 1 1947 ; thereafter at par & int. plus 14 % for each year or part thereof 
‘alif. 4-mills, Maryland 4% mils 


of unexpired term Penn., Conn. & ¢ 
and Mass. 6°% taxes refundable In Dec. 1926 Harris, Forbes & Co., Hal- 
Glore, Ward & Co. and Spencer 


» & Co., Inc., Marshall Field, 
offered $7.500,000 Series ‘‘C”’’ at 97 & int., to yield about 
r, 123, p. 3182; V. 124, p. 506, 2279. 

30-year 5'% debentures are red. 02 any int. date on 60 days’ notice 

at ty and accrued int. to and incl. Mar. 1] 1937, thereafter at par and 
accrued int. plus a premium of ‘4 °7 for each 5-yr. period or portion thereof. 
Co. agrees to place no additional mtge. on its properties (except_as substi- 
tution for its existing Ist & ref. mtge. dated April 2 1923), unless these debs. 
(S0-yr. 5'4°7) are ratably secured by the lien thereof, and to issue no addi- 
tion: il deb. bonds if, on notice by publication, holders of one-third of prin- 
cipa. amount of this issue object. Additional bonds may, however, be issued 
under conservative restrictions of the lst & ref. mtge. or any such substitute 
mtge No substitute mtge. is allowed to be issued that is more favorable 
to the corporation than is permitted by the lst & ref. mtge. Trust agree- 
ment provides for payment to trustee of $80,000 on each int. date during the 
life of this issue for retire nent of these debs. by purchase or by call It is 
estimated that sinking fund will retire over 50% of the whole issue by ma- 
turity Int. payable in New York or Chicago. Co. agrees to reimburse 
holders of Penna., Conn. and Calif. 4-mills tax, Maryland 4% mils tax and 
Mass. tax not exceeding 6“ In Jan. 1927 Marshal! Field, Glore, Ward & 
Co., Halsey, Stuart & Co., Harris, Forbes & Co. and Spe nce . bo - Co. 
sold $9 500.000 30-yr. 514 °7 sk. fd. deb. bonds (closed issue . 124, 791. 
The 30-ur.7°. debentures — Oct. 11953 were called fee pz hd me nt April l 

1927 at 105 andint. V.124, p.791. 


Bloomington & Normal Ry. & Lt. Co. 1st & gen. mtge. bonds.—Int. at 
Illinois ae Trust Co., Chicago, and Chase National Bank, New 
York. Call., whole or pert, for sink. fd. at 102% and int. on any int. 
oats 000 Annual sink. fd. of / of bonds certified. Bonds held in sink fd., 


canines & Normal Ry. Elec. & Htg. Co. 1st mtge.—Int. at Illinois 
Merchants Trust Co., Chicago. Call. on any int. date at 110 and int. 
a - ae $10,000 annually, began June 1908. $314,000 are held in 


, +e & Normal Ry. & Lt. 74% gold notes.—Int. at Central Trust 
Co. of Illinois, Chicago. Call. at 103 and int. Secured by deposit of 
$209,000 Bloomington & Normal Ry. & Lt. Co. Ist & gen. 5s. 


Clinton Gas & Electric Co. 1st mtge.—Int. at Colonia] Trust Co., Phila- 
delphia, Pa. Call. at 105 and int. on any int. date. Sink. fd. "$2, 000 
annually. $23,000 are held in sink. fd. 


Jacksonville Gas Light & Coke Co. 1st mtge.—Int. at Illinois go 
Trust Co., Chicago. Call. on any int. date at 103 and int. Sink. 
$12,360 a. until 1929. 


Jacksonville Ry. & Lt. Co. 1st cons.—Int. at Agency Bank of Montreal, 
New York. Call. whole or part at 105 on any int. date. Annual sink. fd. 

% of bonds certified, to be invested in these bonds or expended for con- 
struction and improvements. 


Madison County Lt. & Pr. Co. 1st mtge.—Int. at Agency Bank of Montreal, 
New York. Call. whoie or part on 4 weeks’ notice on any int date at 105. 
Annual sink. fd., of 144% bonds certified , began Oct. 1 1916. 


Galesburg Ry. & Lt. Co. 1st & cons.—Int. at Fidelity Trust Co., Portland, 
Me. Call. whole or part on any int. date at 105. 


Galesburg Ry., Lig. & Pr. Co. cons. & ref. mtge.—Int. at Old Colony 
Trust Co., Boston. Call. at 104 and int. Sink. fd. of 14% of bonds 
outstanding. 

Quincy Ry. Co. 1st & ref. mige.—Int. at Fidelity Trust Co., Portland, Me. 
Call. on any int. date at 105 and int. 


Southern Illinois Lt. & Pr. Co. 1st mtge.—Int. at Continental & Com- 
mercial Trust & Savings Bank, Chicago. Call. on any int. date at 105 
and int. Sink. fd. of 2% of bonds quistandiog to Nov. 1930. 

United Gas & Electric Co. 1st & ref.—Int. at Mercantile Trust Co., 
St. Louis. Call. whole or part at 105 and int. 


City of Mt. Vernon. water fund af — at Central Trust Co. of Illinois, 
Chicago. Serial retirement of $2.5 


St. Clair County Gas & Electric Co. 44 cons. mige.—lInt. at Central Trust 
Co. of Illinois, Chicago. Call. at par and int. 


Spring Valley Utilities Co. 1st & ref.—Int. at Bank of N 


North America, 
Philadelphia. Pa. Call. on any int. date at 105 and int. 














APR., pct 











Leroy Electric Lt., Pr. & Fitg. Co. 1st & ref.—Int. at First National Bank, | 
LeRoy, Ill. Call. "whole or part on any int. date at 105 and int. 

All of the outstanding Southern Illinois Light & Power Co., series A 7% 
lst lien & ref. gold bonds, dated Dec. 1 1931, were called for payment 
Dec. 1 1926 at 107% & int. V. 123, p. 1878. 


EARNINGS.—For calendar years: 


| of the total amount of 


1926 1925. 1924. 1923 
Gross earns. from oper 
Elec. light & power__ $16,467,204 $15,817,324 $13,871,433 $12,400,996 
Interurban lines 5,971,273 6.763 657 6.032 489 6 676,610 
City lines : 4.198.798 4.248.821 4.849.247 5.178.391 
be ae 3,336,917 3,191,721 2,973,364 2,722,534 
eae 712.548 672,395 685.778 620,363 
Ice, water & miscell 990.034 954.451 271,392 331,961 
Inter-company items. Dr487,445 Dr2,.566.845 eae si 
Total earnings_ _$31.189.629 $29.081.554 $28,683,703 $27.930.855 | 
Operating expenses _ 14,334,148 13,740,832 14,938,288 14,121,314 
Maintenance _ _ __ 3.772,226 3.605.980 3.401.048 3,404,549 
Local taxes 1,274,615 1,120,505 1.103.214 1,029,796 
Federal taxes 4.897 133,771 256,148 
Net earnings__ $11. 808, 640 $10,609,339 $9 107 380 $9,119,048 
Other income aie 203,445 500 586 ‘ 
Total income $11, 808 640 $10.812.785 $9.607.966 $9,119,048 
Interest charges, &c 5,850,034 §.352.717 4.975.923 4.135.582 
Bond dise’t amortized 262.642 257 ,699 207 .024 220,714 
Divs. on pref. stocks (co. 
and subsidiaries) - 2,590,883 2,012,688 1,633,721 1,358 ,330 
Approp. for depr., retir.. 
replacements, &e 1,721,892 2,133,779 1,891,680 2,000,000 
Balance______~_ $1, 383. 189 $1,055,901 $899,618 $1.404,.421 
Surplus Jan. 1- 1,508,040 1,252,139 1,034,958 
Add adjustments 17.563 30 537 
Divs. pd.oncom.stk_ ($2 25 900,000) ($2)800.000 $1% 4 700000 ($1) 400, 000 
Surp. per bal. sheet $1,691,230 $1,508,040 $1.2: 139 $1 034, 958 
OFFICERS.—Chairman Finance C ommittee and Pres., Clement Stude- 
baker Jr.; V.-P., H. L. Hanley; V.-P., L Fisher; V.-P. & Gen. Counsel, 
G. T. Buckingham: Sec., Dwight Holmes Tre as., P. L. Smith: Compt., 
B. E. Bramble.—V. 121. p. 1101, 1227, 1568. 1908, 3131: V. 122. p. 94, 
748. 1169 190. 200. 2375, 2322, 2795. V. 123, p. 842, 1113, 1251, 1762, 
2260, 3182; V. 124, p. 235, 506, 644, 791, 1968, 2279. 


PROPERTIES CONTROLLED BY THE ILLINOIS POW. & LT. CORP 


(1) ILLINOIS TRACTION, INC. 


ORGANIZATION .—A merger in 1923 of Bloomington Decatur & Cham 
R Danville Urbana & Cham. Ry., Illinois Central Trac. Co., St. Louis 
Springfield & Peoria Ry., and Chicago Ottawa & Peoria Ry. 


Bond Issue.—Entire issue of 1st & ref. series A bonds outstanding, $13, 
oot ne aS under the Illinois Power & Light Corp. Ist & ref. mtge- 
onds. >. Same 94. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock.—All guned a by Illinois Power & Light Corp. 
Underluing Bon 
Bwomington aii & Champa 
ist & ref mtge, $15.000,000, g/ mOt0 


{0 5@M-N 1,496,000 Nov 11940 
coup & $1,000 or{ Interest at Illinois Merchants Trust Loy 


multip reg.) p&i. c*&r*tt | Chic., Trustee. or Chase Nat. Bank, N. 
Chic Bloom & Decatur Ist ---- §%A-0 4.000 Oct 'l 036 
Illinois Central Traction 
ist mtge, $2,000,000 ($1, 000) 1903 58J-D 998,000 Dec 1 1933 


gold, guar c* verlIat. at Old Sieteaw Tr. Co., Boston, trustee. 
St. Louis Springfield & ‘ont RR.— 

ist & ref mtge $15,000,000 gf 1909 5J-D 5,045,000 Dec 1 1939 
($1,000 coup & oo sf Illinois Merch. Trust Co., Chicago, Trustee 


multiples reg.)-_--- tf | Interest in New York, Chicago or London. 
Traction eld & iene t 1906 g J-D 140 Dec 1 1936 
Ist mtge $1,500,-{ Int. at anleer Bk. of Montreal, : me £ 


$1,000) gold__.__..c*| Oentral Trust Co. of Illinois Trustee 


ree loomington & Gham{ 1906 5g M-N 280,000 4 1 193¢ 
nn tat Vg M $3,000,000 gold{ Int. at pA Rn Bk. of Montreal : 7 2 
hast dsp go si ie ahaa c* tf| Central Trust Co., Chicago, Reed. 


Seenas: Ottawa & Peoria Ry. Co.— 
First cons & ref mtge, guar; 1907 52J-D 147,000 Dec 1 1937 
$5,000,000 ($1,000) tf | Central Trust Co of Ulinois, Trustee. 
{llinois Val ist M $2,000,000! 1905 5 M-S 607.500 Sept 1 1935 
« ($500 & $1,000) gu c.tf\Int. at Fidelity Trust Co., Portland, Me. 


Bloomington /:ecatur & Champaign RR. 1st & ref. mtge.—Int. at Illinois 
Merchants Trust Co., Chicago. Call. at 105 and int. on any int. date. 


Chicago Bloomington & Decatur Ry. Co. 1st div. mtge.—Int. at Agency 
Bank of Montreal, New York. Call. at 105 and int. on any int. date. 


{llinois Central Traction Co. 1st mtge.—Int. at Old Colony Trust Co.. 
Boston. Call. on any int. date upon 60 days’ notice, at 1074 and int. 
Sink. fd. of 10% of net earnings became operative Lec. 1 1908, but not to 
be less than 1% of bonds outstanding. Bonds held in sink. fd. $471,000. 


Peoria Bloomington & Champaign Trac. Co. 1st mige. 
Bank of Montreal, New York. Call. at 105 and int. on any int. date 
upon 30 days’ notice. 

Springfield & Northeastern Trac. Co. 


lst mige.—Int. at Agency Bank of 


Montreal, New York. Call. at 105 and int. on any int. date upon 4 
weeks’ notice. 
St. Louis Springfield & Peoria RR. 1st & ref. mtge.—Int. paid [linois 


Merchants Trust Co., Chicago. Call. at 105 on any int. date. 


Illinois Valley Ry. Co. 1st mtge.—Int. at Fidelity Trust Co., Portland, 
fe. Call. at 105 and int. on any int. date. Sink. fd. 14%% of bonds 
issued. Bonds held in sink. fd. $892,500. 


Co. 1st mtge.—Int. 


Chicago Ottawa & Peoria Ry. at Agency Bank of 
Call. at 105 and int 


Montreal, N. Y . on any int. date. 


(2) ST. LOUIS ELECTRIC TERMINAL CO. 


For last statement published see ‘‘Public Utility Compendium” 
Nov. 1 1924. 


(3) OMAHA & LINCOLN RAILWAY & LIGHT CO, 


Control.—Capital stock all owned by Illinois Power & Light Corp. as of 
Dec. 31 1926. In Feb. 1927 all property of the co. was sold to Nebraska 
Power Co. and all of the securities of the co. retired. 


ORGANIZATION.—Incorp. in Nebraska July 8 1913; successor to 
Nebraska Traction & Power Co. In June 1924 purchased Ashland Light, 
Power & Mill. Charter expires in 99 years. 


STOCK npeky BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100 eee see 
Preferred 6% oan ($100) - senne ene Te  & BRapeepeetege 

1913 5% A-O 50,000 Oct 1 1938 
lst mtge gold 5s ($1 1000) - -- -; Central Tr rust Co. of Illinois, trustee ‘i 


. Abbott, co-trustee. 


Bonds .—Secured by first mortgage on entire 
tral Trust Co. of Illinois, Chicago. 
upon 60 days’ notice. 


(4) KANSAS PUBLIC SERVICE CO. 


ORGANIZATION .—Name changed in April 1924 from Topeka Ry &, 
Light Co., which was incorp. in Maine and owned the Topeka Edison Co. 
(V. 92, p. 730) and Topeka Ry. Co... The Kansas Public Service Co. also 
took title to the het ty of the Atchison Ry., Light & Power Co. (V. 113. 
p. 2184; V. 118, 1570) Co. also purchased all of the common stock of the 
Kansas Power 4 Light Co., which controls Union Power Co. 


roperty. Interest at Cen- 
Call. at 105 and int. on any int. date 





POWER, LIGHT AND RAILWAY 








-Int. at Agency | 


| Ref. & cons M $1,500,000 g_tf 1907 





13 





STOCK AND BONDS— Date Interest. Outstanding. 
“apital stock—All owned by Illinois Power & Light Corp. 
Top Ry & Lt Ist 1 & ref M $7,-{ 1916 5 ¢F-A 1.174.200 Feb 1 1933 


Maturity. 


500,000 g¢ ($100, $500, $1,-{Int. in N. Y., New York Trust Co., Trustee 
ee kk c*&r* | 

Topeka Edison Co morteage| 1905 54J-J 600,000 Sept 1 1939 
$1,250,000 . f}Int. at Cont.&Comm.Tr.&S.B., Chic., Trus 


Bonds .— The Ist lien and ref. bonds are secured by pledge of the entire 
vapital stocks and, excepting $1.332,000 underlying issues, all the bonds 
of the Topeka Edison and Topeka Ry. Co. $1,949,000 are reserved to 
acquire or retire underlying bonds, and remaining $3,910,000 may be issued 
to the extent of 80% of cost of additions and impts. to the properties of 
the sub. cos., but only when annual net eafnings are 1% times the annual 
int. charges, incl. the bonds proposed and all underlying bonds held by 

ublic. Are red. all or part, on any int. date at 105 and int. Sinking fund 

gan Aug. 1 1917 of 14% per ann. to and incl. 1929 and 1% thereafter 
ynds s outstanding (incl. underlying bonds), less 
amounts paid on account of sinking fund requirements of underlying mtges. 
$241,800 in maint. & deprec. fund and _ $37,000 in sinking fund. 
All bonds in fund are held alive. The Topeka Edison Co. bonds 
have a sinking fund of $15,000 per ann., payable Dec. 15, $270,000 have 
been retired and $70,000 are held alive in sinking fund. Beginning with 
the 2-year period ending May 31 1918, and during each 2-year period there- 
after, there must be set aside for maintenance and depreciation an amount 
averaging 12% of the combined annual gross earnings of the subsidiary 
companies. V. 104, p. 74. 


(a) TOPEKA RAILWAY CO. (Subsid. of Kansas Pub. Service Co.). 


ORGANIZATION .—Incorp. under general railway laws of Kansas in 
tet in 1903 absorbed the Vinewood Park Ry. and made a new mtge. for 
250.000. On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in os on county roads 
now occupied, with privilege of hauling freight. City agrees never to reduce 

rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. pon 
expiration of franchise city has the right to acquire the property, but not 
before. V. 76, p. 866. 1302. On June 26 1916 author capital stock 
was increased from $1,250,000 to $2,250,000. V. 103, p. 62 


STOCK AND BONDS— _ Date. “Interest. Outstanding.. Maturity. 
Stock all owned by Kansas Public Service Co. 
First mtge $1,250,000 gold) 1904 5g¢J-J $732,000 Jan 1 1930 
($1,600) cttf | Int. atCont) &Comm.Tr.&S.B.,Chic., Trus. 


Bonds.—Remaining bonds are reserved for 80% of cost of new power 
house and for betterments and additions. Subject to call at 105 and int. 
$285,000 have been retired, and $217,000 held alive in sinking fund. A 
sinking! fund began Jan. 1 1910, which is sufficient to retire $15,000 per 
annum at 105 and interest. 


ROAD .—Included in Topeka Ry. & Lt. Co. above.—V. 
V. 123, p. 1252. 


(b) WICHITA RAILROAD & LIGHT CO. 


ORGANIZATION .—Chartered May 1 1900 for 30 
way franchise expires 1933. In 1910 entered into a 2 
purchase of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
5¢A-O $1,009,000 Oct 1 1932 
Stock.—-Owned by Illinois Power & Light Corp. 

Bonds .—1st M. bonds are subject to call at 105 on 6 months notice, 


ROAD.—Owns 37 miles of trolley track in Wichita, Kan., includin 
double-track bridge over the Arkansas River and extensions to Wonderlan 
Park and Fair Grounds; 107 cars.—V. 118, p. 1270, 1776. 


(c) ATCHISON RAILWAY, LIGHT & POWER CO. 
Merger .—Now part of Kansas Public Service Co. 


ORGANIZATION .—Successor in 1895 of the Atchison Ry., Elec. L. & P. 
Co. Controls electric railway, lighting and gas properties of Atchison. 


STUCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock—Owned by Kansas Public Service Co. 
First mtge $1,500,000 f 1910 5% $588,500 Nov 1935 
1: $143,500 


Bonds .—Sinking fund, $10,000 ocd annum, payable Nov. 
(not incl. in amount outstanding) held alive in fund Aug. 31 1926. 


ROAD Cowan 9 miles of track. 26 cars.—V. 113, p. 2184; V. 118, 
p. 1770. 


(d) KANSAS POWER & LIGHT CO, 


ORGANIZATION .—Organized in Kansas. Is controlled through owner- 
ship of its common stock by Kansas Pub. ServiceCo. Co. has at Tecumseh, 
Kan., a modern steam electric generating station (15,000 k.v.a. initial gener- 
ating capacity, ultimate installation 90,000 k.v.a.), together with 60 miles 
transmission lines connecting Tecumseh with electric utilities of Kan. Pub. 
Service Co. and subsidiaries at Topeka, Atchison and pateemedinse points. 
Co.’s property has been leased to Kansas Public Service Co. for 50 years 

until 1975) under terms providing for monthly payments constituting an 

operating charge of Kansas Pub. Serv. Co.. subject to readjustment from 
time to time. Owns and operates electric utility properties at Marysville, 
Hiawatha, and other Kansas communities. 


118, p. 1775; 


ears. Street rail- 
year contract for 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common (par $10) Se mat  waiecanecen ST ntskhessene 

@ ¢ 4, % S95 ‘ase “«ateuneene LEED scstsscuny 
Ist mtge gold wt ($1 fay { 1925 6 g M-N 2,100,000 May 1 1955 


| construction, 


of | 


$500) * tf | Harris Trust & Savs. Bk., Chicago, Trustee. 


Bonds .—The 1st mige. bonds are secured by a Ist mtge. on the entire 
fixed property of the co. owned or after acquired, subject to underlying 
bonds, if any, on after acquired property. The amount issuable against 
the initial installation (see above) is limited to $2,100,000. Additional 
bonds of this or any other series maturing not more than thirty years 
from date of each series and bearing such rates of interest (maximum 
7%) and otherwise of such tenor as directors from time to time may deter- 
mine, may only be issued (a) for refunding purposes; (b) for 75% of new 
&c., or (c) par for par against cea. Sinking funds may be 
established for the exclusive benefit of one or more particular series. Addi- 
tional bonds may not be issued (except for refunding purposes) unless 
earnings applicable to bond interest for 12 out 15 preceding months have 
been at least 124 annual interest requirements of all outstanding mtge. 
bonds, incl. underlying bonds and those to be issued. An improvement 
fund began May 1 1926 of 244% annually of the value of all property against 
which bonds have been issued , to be used for renewals or retirement of these 
or underlying bonds or for additional construction. Series A is red. 
part on 60 days’ notice up to and incl. Nov. 1 1945 >, at 105 and int. 
cessive reductions on each May | thereafter of }2% Int. pay. in Chicago 
and New York. M. H. MacLean, Co-trustee.- Conn., Penn. and Calif. 
4 mills, Dist. of Col. 5 mills, Maryland 4% milis tax and Mass. 6% income 


whole or 
° with suc- 


tax refundable. In June 1925 E. H. Rollins & Sons, &c., &c., offered 
$2,100,000 series A 6% bonds at 100 and int. V. 120, p. 2942. 

OFFICERS.—Pres., Clement Studebaker Jr.; V.-Ps., H. L. Hanley; 
L. E. Fisher, Geo. T. Buckingham and A. M. Patten, Sec., D. H. Holmes, 
Treas., P. L. Smith.—V. 119, p. 2529; V. 129, 2942. 


UNION POWER CO. 
Controlled by Kansas Power & Light Co. 


ORGANIZATION .—-Incorp. under Kansas laws in July 1923 to acquire 
yroperties of Olathe Electric Light & Power Co., Jefferson County Light, 
p ower & Ice Co., Valley Falls and Goodland L ight & Power Co. 

FIELD OF oP ERATIONS AND CHARACTER OF BUSINESS.— 
Serves Bonita, Boyle, Goodland, McLouth, Kanarado, Nortonville, Ochel- 
tree, Olathe, Springhill, Oskaloosa, Valley Falls and Winchester, Kansas. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
BE ELF PEELE ES aa RAIS ST EE, ea ee 
**Preferred 7% cumulative... .... T% ENED . aeseusnsken 


* All common stock owned by Kansas Power & Light Co. **Pref. \ a. 
outstanding, $125,000, of which $66,000 owned by Kan. Pow. & Lt. 
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[Vor. 123. 











Bonds All of the outstanding lst mtge. bonds, series A, were retired 
on March | 1927 
(56) DES MOINES ELECTRIC (LIGHT) CO. 


ORGANIZATION .— Formerly 
Co. Name changed to present title 
‘“Tilinois Power & Light Corp.”’ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Properties include the electric light and _— companies, serving Des 
iiiees. Oskaloosa, Colfax, New Valley Junction, New Sharon, Prairie 
City and Montezuma and the street railways in Oskaloosa. 
served estimated to be about 250,000. 

STOCK AND BONDS— . Date. Interest. Outstandin 
Com stk $2,000,000 ($100) - -All owned or controlled by Ill. Pr. & Lt. Corp. 
Des M & Cent la Kl Cosk fd y 1913 5& 68 M-S $1,190.000 Se 5 1 1937 

bonds $10,000,000 ($500 & Interest at First National Bank, New York, 

$1,000) red at 106. 5 ¥ or the Central Trust Co. of ni., . trustee. 
Des Moines Elec Ist M $5,-{ 1908 5 M-N 3.744.000 Nov 1 1938 

000,000 ($1,000) s f.._-- tf |Interest at American Trust Co., Boston. 

Bonds.—Additiona! sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub. cos., and certain other restric- 
tions. Annual sinking fund of. 1%% of bonds outstanding began Sept. 
1914, $42,500 are 5s and $1,147,500 6s. 

Des Moines Elec. Co. Ist M. bonds are subject to call after Nov. 1 1914 


Des Moines & Central 
in 1924. 


Iowa Electric 
See for subsidiaries under 


I -opul: ation 


Maturity. 


at 105. Sinking fund 1% of bonds Nov. 1 1914-21: 1%% 1926-31; 2% 
1931-37. $556,000 retired by sinking fund.—V. 120, p. 3186; V. 121. 
p. 2401, 2873 
EARNINGS Of Des Moines Electric Light Co. only for calendar years: 
at 926. 1925. 1924. 
Gross earnings $3.4518,567 $3,236,849 $3,021,017 
Operating expenses, maint. & taxes 2'202' 886 "1,755. 467 1,657 ,647 
Available for fixed charges and divs. $1,115,681 $1,48 1, 382 $1,363,370 


(a) IOWA POWER & LIGHT CO. 


Control.—Des Moines Electric Light Co., 
& Light Corp. owns all of the common stoc 


ORGANIZATION .—Organized in lowa. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company early in 1926 completed and now owns on the Des Moines Kiver 
southeast of the city of Des Moines, a modern steam electric generating 
station and transmission lines connec ting the new plant with the distribution 
systems of the Des Moines Electric Light Co. in the city of Des Moines, and 
with its transmission lines running to Oskaloosa and other communities. The 
first unit (25,000 k.w.a.) was put in operation Aug. 1925, the second unit 
(35,300 k.w.a.) about Sept. 1926. The power house is designed for an ulti- 
mate installation of 166,200 k.v.a. Jo. leased the plant and lines for 
50 years to Des Moines Electric Light Co. Under the terms of the lease 
the monthly rental payments will constitute an operating charge of the 
Des Moines Electric Light Co., which assumes all cost of operation under 
the lease, incl. maintenance, and has to pay the general property taxes and 
insurance on the leased property. All rights and rentals under the lease 
have been assigned to the trustees under the mtge. securing the lst mtge. 
bonds. ‘The rental for the first two units under construction is at the 
fixed rate of 12% Pa annum of the cost of the plant and new transmission 
lines. ‘This rental may be adjusted at the end of 30 years under certain 
restrictions. V. 120, p. 3187. Also owns and operates electric property 
formerly owned by Adel (lowa) Light & Power Co. and the lighting syscem 


a subsidiary of Illinois Power 


in Altoona and Mitchelville were acquired from the Hall Electric Co. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
CO Rc cnkasvencecse cane paevasane o_o 
lst pref 7% cumul._......... raed 7 ry <a 
lst mtge g series A ($1,000, { 1925 6g M-N 2,000,000 May 1 1955 


i RR rot c*tf\ Harris Trust & Savs. Bk., Chicago, Trustee. 


Ser ‘‘B"’ ($1,000, $500 c*) tf. 1926 5% « M-N 3,000, 000 May 1 1956 

Stock.—-A large portion of the pref. stock was sold at par under ‘‘customer 
ownership’’ plan. 

Bonds. ie Ist mtge. gold bonds are secured by a Ist mtge. on the entire 


fixed property of the company (incl. after acquired property). The amount 
issuable against the first unit (see above) is limited to $2,600,000 par value. 
Additional bonds of any series under that mortgage maturing not more than 
30 years from date of each series, and bearing such rate or rates of interest, 
not exceeding 7°7,, and otherwise of such tenor as directors may from time 
to time determine, may only be issued (a) for refunding purposes; (b) for 
not more than 75% of new construction, &c.; (c) par for par against the de- 
posit of cash. All bonds of whatever series shall be equally and ratably 
secured by the mortgage; except that sinking funds may be established for 
the exclusive benefit of one or more particular series. No additional bonds 
may be issued unless earnings before bond interest for 12 out of 15 preceding 
months have been at least 1% times annual interest on all outstanding 


bonds, including underlying bonds and bonds to be issued. An improve- 
ment fund began May 1 1926 of 24% of cost or value of all prope be | against 
which bonds have been issued, less the amount of the sinking fund require- 


ments of underlying issues. May be used for retirement 
bonds or of Ist mtge. bonds) or for renewals, dditions, &c. Interest paya- 
ble in Chicago or New York. Co-trustee,M.H. MacLean. Conn., Penn. 
and Calif. 4-mills tax, Dist. of Col. 5 mills tax, Maryland 4'%-mills tax and 
Mass. 6% tax refundable. Series A 6% bonds are red. whole or part on 60 
days’ notice to and incl. Nov. 1 1945 at 105 and int., and on each May 1 
thereafter at successive reductions of % of 1%. In June 1925 E. H. Rol- 
lins & Sons, &c., &c., offered $2,000,000 series A 6°% bonds at 101 and int., 


(of underlying 


to yield about 5.93%. V. 120, p. 3187. 
Series B 54s, dated May 1 1926, are red., whole or part, on 60 days’ no- 


tice to and incl. Nov. 1 1946, at 105 and int., with successive reductions in 
redemption price on each May 1 thereafter of 4% Taxes refundable as 
under Series A. In May 1926 E. H. Rollins & Sons, Harris, Forbes & Co., 
Halsey, Stuart & Co., Inc., Spencer Trask & Co. and Marshall Field, 
Glore, War & Co. offered $3 ,000,000 Series B at 99 and int., to yield over 
6.65%. V. 122, p. 2799 

EARNINGS.—For cale ndar year 1926: 
Gross earnings - - 


$938 537 
Operating expenses, 


131,587 


ceemee $806,950 


—Pe.. B. Tan Hanley, 
L. Smith; Sec., D. H. Holmes.- 





Available for fixed charges and dividends 

OFFICERS.- Fits, 

. E. Fischer and M. ¢ 
V. 120, p. 3187; V. 122, p. 


Clement Studebaker Jr.; V 
. Linn; Treas., P. 
2799. 





STANDARD GAS & ELECTRIC CO. 


See map page 175. 

Acquisition of Control of Standard Power & Light Corp.—On April 5 1926 
& was announced that co. had acquired control of Standard Power & Light 

orp. 
interest in Standard Power & Light Corp. On April 6 Standard Gas & 
Electric Co. made the following offers to minority interests of companies 
controlled by Standard Power & Light Corp.: 

Holders of — For Each Share Received— 
Smeg Co. common....... 1 2- 5 shs. com. Stand. Gas. & Elec 
Pittsb. Util. Corp. pref.(incl. v.t. - % shs. 8% om. pref. Stand. G. & El. 


. com. Stand. G. & Elec. 
cum. pfai 34 ot ne cum. Stand. G. & Elec, 
plus 1-10 com. Stand. Gas & Elec. 


or 

1% shs. com. Stand. G. & Elec. 
xUnited Rys. Invest. Co.common \ shs. com. Stand. G. & Elec 
Calif. Ry. & Pr. Co. prior pref-_-2 shs. 87% cum. pref. Stand. G. ‘& Elec. 


2s om. Stand. G. & Elec. 
See for details V. 122, p. 2044, ay the separate statements of above- 
mentioned companies. 
See for further plans under “Standard Power & Light Corp.” 
x For renewal of offer to common stockholders of United Railways In- 
vestment Co., see V. 123, p. 3039, and separate statement of this latter co. 


United Rys.Inv.Co,5% 


ORGANIZATION.—A holding co. incorp. in Delaware, April 28 1910. 

Yaa of co.’s subsidiaries will be found under ‘ ‘Earnings”’ 
men 

On Jan. 1 dng acquired the engineering and management business of 
, which business has since been incorporated under | 
the entire capital 
V. 108, p. 2335. 


in this state- 


H. M. Byllesby & Co. 
the name of Byllesby E ‘ngineering & Management Corp., 
stock of which is owned by Standard Gas & Electric Co. 


| Dec. 


| taxes refundable. 


Ladenburg, Thalman & Co., however, were to retain a substantial | 





On April 2) 1926 the authorized com. (no par) and 6% 
were increased each from J ,000,000 to 3,000,000 shares. V. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The present subsidiary and affiliated public utility companies furnish 
electric power and light, steam heat, telephone, water or street railway 


6 pret ($1 par) 
122, p. 2331. 


tas, 


service in important commercial, financial and industrial centres located in 
prosperous sections in 19 States The commun ities served, numbering 
1.382, having an estimated population of 5,700,000, include the cities of 
Pittsburgh, Minneapolis, St. Paul, San Francisco, Louisville, Oklahoma 
City, Muskogee, Ardmore, Sioux Falls, St. Cloud, Fargo, La Crosse, Eau 
( laire, Green Bay, Oshkosh, Sheboygan, Menominee, Casver. Marshfield, 
Kalispe!l, Medford, Klamath Falls, ,Pueblo, Tacoma, San Diego, Salinas, 


The system has an aggregate installed hydro- 
electric and steam electric generating capacity of 1.552.667 h.p.; installed 
daily gas manufacturing capacity of 107,807,000 cu. ft.; a total of 25,305 
miles of transmission and distribution pole and underground lines, and con- 
nected electric load, all purposes, of 2,429,773 k.w. Serves a present com- 
opined total of 1,503,424 customers, and for the 12 months ended Dec. 31 
1926 had a combined total electric output of 3,487,593,823 k.w.h., and 
for the same period a total gas output of §4 952,297,000 cu. ft. Co. also 
owns a controlling interest in Shaffer Oil & Refining Co. New construction 
in 1927, see V. 124, p. 649, 923. 
Customer Ownership Sales.—See V. 
STOCK AND BONDS— _ Date. 
Com. 3,000,000 shs. (no par) - 
7% cum prior preference $50, a 
000.000 ($100) = 
8% cum pref $30.000. 000($50) ---- 8 OM 
6% non-cum $3,000,000 ($1)--. - 
20-yr 69 he notes (c losed) { 1915 6¢A-O 
($50, \Int. at Guaranty 
6% gold akéié ($1,000, £00. {1926 6¢ F- 


Monterey and Stockton 


. 124, p. 508. 
osemiies Maturity. 
240 567 shs. See text 


$21,000,000 Apr ’27 1% 
26.171.650 Mar'27 2% 
1,000,000 Jan '26 1% 
15,000,000 Oct 1 1935 
Trust Co. N. Y., trustee. 
15,000,000 Feb 1 1951 


123, p. 326; 
Interest. 
as |6|lCU Ue 


7QJ 


aera c*tf|Cont. & Com. Tr.& Sav. Bk.. Chicago. trust. 
6% ge debent $10,000, “000 | 1926 6 J-D 10,000,000 Dec 1 1966 
($1,000, $500, $100 c*)__tf Cont'|& Comm’! Tr. & Sav. Bk., Chic., trus. 


Co. also guarantees $3,524,100 Shaffer Oil & Refining Co. Ist mtge. 
6% bonds, due June ] 1929 

Stock.—The 7% cumulative prior preference stock is call. all or in part at 
115 and divs. The 6% non-cumulative stock has equal voting rights with 
the common stock. Callable at par. The — and 8% pref. stock are 
listed on the N. Y. Stock Exchange. V. 120, 830. 

In May 1925 H. M. Byllesby = Co., &c., sold 35, 000,000 additional 7% 
cum. prior pref. stock at 3100. -1 20, p. 2552. In March 1926 they sold 
$3,000,000 additional 7% cum. AF SF stock at 102 (flat). V. 122, 
p. 1764. 

Stockholders of record Aug. 24 1925 were given the right to subscribe 
for additional ——— stock at $48 per share to the extent of 1-5 of their 
holdings. V.121, p. 841. 


Notes and Debe nee -The 20-year 6% notes are red. at 103. 

The 6% gold debe ntures, due Fev. 1 1951, are red., whole or part, on 60 
days’ notic e,at 105 and int. on or before Feb. 1 1930, thereafter the premium 
decreasing 1 for each 5 years or fraction thereof. No additional deben- 
tures of this issue or other funded debt of the co., of such tenor as directors 
may from time to time determine, may be created, except for refunding 
perpoem, and only provided net revenue for 12 consecutive months has 
seen at least 244 times annual interest on total funded debt outstanding, 
incl. new issue. Principal and interest payable in Chicago and New York. 
Penn. 4 mills, Dap te | 4% mills and Mass. 6% taxes refundable. In 
Feb. 1926 H. Byllesby & Co., Inc., &c., &c., offered $7,500,000 6% » To 
gold debe AE, " aaaed Feb. 1 1926, at 97 % and int., to yield about 6. 20% 

In October 1926 H. M. Byllesby & Co., Inc., Janne & Co. Hambleton 
& Co., Inc. and Federal Sec + igege) Om sold $/ 500,000 additional at 
99 and int. to yield about 6.08%. ap 1878 

The 6% g. debentures, due Dec. 1 Vong” abe red., whole or part, at any 
time on 60 days’ notice at 105 on or before Dec. 1 1941; thereafter less 1 “% 
for each 5 years or fraction thereof to Dec. 1 1961; thereafter at 100% to 
1 1965; thereafter at 100, plus int. in each case. Interest payable in 
Chicago or New York. Penna. 4-mill, Maryland 4 }4-mill and Mass. 6% 
In Dec. 1926 H. M. Byllesby & Co., Inc., Janney 


& Co., Hambleton & Co., Inc., New York, and Federal Securities C orp., 


Chicago, ne $10,000, 000 of these debentures at 99 and int., to yield over 
6.06%. .- 123, p. 318 

Divs. on the 8% Cum. "pref— 13. °14. '}. =~ "18. °19. Et 26° 
OD CO, ccccecceronsceennenes %4 O 67% 8y'ly. 
', eee 4 None erie inca 


% 4 a 

The Girecnore on Aug. 19 1919 declared 13% cum. divs. on the 8% cum. 
pref. payable in com. stock ($1,532,044) at par, Sept. 151919. Divs. paid 
regularly at the annual rate since then. 

On 7% pref. 1%% Q.—J. is being paid. 

On com. declared initial div. of 62%c. a share, payable July 25 1923. 
Same amount paid quar. to Jan. 25 1924: on April 25 1924 paid 75c. quar. 
and same _amount paid regularly quar. since to and incl. Apr. 1927. In 
April 1927 paid 87'2c. quar. In May 1926 declared a special dividend 
(in addition to the regular quar. divs. of 75c.) of $1 a share (on basis of 
7-50 share for each common share outstanding), payable in common stock 
as follows: 1-100 share on July 25 to holders of record June 30 1926; 1-200 


share on Oct. 25 to holders of record Sept. 30 1926, and 1-200 share on 
Jan. 25 1927 to holders of record Dec. 31 1926. V. 122, p. 2801. 

EARNINGS.—For Calend: ar years: 

926. x1925. 1924. 1923. 

Gross earnings ‘ $10,893,059 $7,270,117 $6,098,532 $5,196,190 
Net earnings _ 10.7 772,766 7,125,670 5,981,260 5,103,426 
Interest ' ~ 2'319 004 *1,400,884 2,217,290 2,162,596 
Preferred dividends 3,180,018 2,485,569 1,761,298 1,297,711 
Common dividends..__. 4,208,819 *1,953,366 796 033 397 ,500 
» Balance, a. ‘ $1, 064, 92 25 $1 286, 0; 51 $1, 206, 6: 39 $1,245,618 

x See V. 122, p. 1918. 

* Int. on funded debt converted into com. stock incl. in com. stock divs. 

Consolidated Earnings Statement.—12 months ended Dec. 31 1926, of 


Standard Gas & Electric Co. 
Gross earnings: 
Public utility companies Se Sa ee PE $144,542,676 
Shaffer Oil & Refining Co 21 ‘910. 698 
$166,453 ,374 


and Subsidiary and affiliated companies. 


Operating expenses, maintenance and taxes: 








Pune Utility Compaiies.............<-.-.«- $83 ,600 ,429 
Shaffer Oil & Refining Co______-____-------- 15,865,123 
99 465,552 
Net Earnings: 
Public utility companies....................- $60 ,942 ,247 
Gnatmr O8 & Refining Co......<....cccccce 6,045,575 
—— — 66,987,822 
Other income of public utility companies_-_---------------- 1,178,372 
i a a ee i eas $68 ,166.195 
Interest and dividend charges on securities of sub- 
sidiary and affiliated companies in hands of 
public, reserves and minority interests’ propor- 
tion of undistributed earnings_......._------ $41,140,421 
| Retirement reserves, depletion and amortization. 15,337,090 
| 


56,477,511 





Balance applicable to securities of subsidiary and affiliated 

companies owned by Standard Gas & Electric Co__------ $11,688,684 
Other income of Standard Gas & Electric Co., less expenses, 

from engineering (reflected in capital accounts of subsidiary 

and affiliated companies), supervision, profits on invest- 





ments, and other operations SB PS RE SS PRES 2,400,844 
Consolidated net income before interest charges of Standard ; 
OTR BR ee ee Re ere $14,089,528 
| Deduct annual requirements on total funded debt and preferred 
stocks of Standard Gas & Elec. Co. outstanding Dec. 31 1926: 
Annual interest requirements... wo < o.oo can ccceccccess 2,400,000 
iy li ire a a i a a a ees $11,689,528 
Annual dividend requirements: 
7% prior preference stock. ........--.-.-.- $1,470,000 
> g . — Ff See 2093 .732 
6% non-cumulative stock.........------ 60,000 
—_——- 3,623 ,732 
PO. beck cbreckcadccuauetenmeneSicsndedecoseeess $8 ,065,.796 
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~ Map of United States Showing Territory Served by 


Operated and Affiliated Public Utilities of 

STANDARD GAS AND (e) 
ELECTRIC COMPANY NO, 
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Gross and Net Earnings of Subsidiary and Afj ted Companies of Standard 
Gas «& Electric Co ye Ended De 31 1926 
Net Earns. 
Before Prp 
rision for 
Gre Retirement 
harnin he eTTeS 
California Power Corporation $2,502,003 $1,420,223 
Coast Valleys Gas & Electric Co 1,260,220 454.007 
Fort Smith Light & Traction Co | 409,951 367 452 
Louisville Gas & Electric Co. (Delaware ® 654,575 4.370.310 
Mountain States Power Co 3,302 972 1 236.213 
Northern States Power Co Delaware 28,270,716 14,175,292 
Oklahoma Gas & Electric Co 11,115,601 4,074,514 
San Diego Consolidated Gas & Electric Co . 5,753,392 2,602,461 
Sierra & San Francisco Power Co 171,471} 118,472 
Southern Colorado Power Co 2,433,340 1,075,132 
Southwestern General Gas Co 56,010 28,849 
Standard Power & Light Corporation 71,.902.486 27,418,530 
Western States Gas & Electric (Delaware 3,407 593 1,804,570 
Wisconsin Public Service Corporation 4,454,565 1 846,220 
Totals public utility companies $144,697 ,896 $60,942 ,2 17 
*s—Inter-company eliminations 155,220 
Totals public utility companies $144,542,676 $60,942,247 
Shaffer Oil & Refining Co 21,910,698 6,045,575 
Totals $166 ,453,374 $66,957 822 
OFFICERS.—vPrres.. john J. O'Brien; Ist V.-P., Robert J. Graf; V.-ls. 
B. W. Lynch, J. H. Briggs, H. C. Cummins, E. J. McKay, F. C. Gordon, 
Geo. H. Harries, C. ¢ Levis Sec. & Treas., M. A. Morrison. Chicago 
ors. 231 South La Salle St New York office, Trinity Building 
’. 121, p. 708, 541, 1570, 2275, 2754: V. 122, p. 613, 751, 1764, 1918, 2044, 
aia 1, 2790, 2801, 2950, 3085, 3607; V. 123, p. 326, 712, 1252. 1384, 1875, 
2392, 3039, 3156; V 124, p. 508, 649, 1221, 1668, 2421. 


A 


CHICAGO AURORA & ELGIN CORPORATION. 

Control.—In Feb. 1926 Thomas Conwa and associates sold to 
Samuel Insul] and associates their stock holdings constituting a majority 
interest, in Chicago Aurora & Elgin Corp. 122. p. 1308 

ORGANIZATION .--A holding co ay in Delaware june 12 1922 tw 
take title under the reorganization (see plan in V. 114, p. 736, 1177) of the 
old Aurora Elvin & Chicago KR. (for history see “Electric tallw avyv’’ Sup- 
plement of April 29 1922) to certain small interests and stocks which cannot 
properly be held by the Chicavo Aurora & Elgin RR... the operating co 
Owns the entire $9,500,000 (par $100) common stock (except directors’ 
qualifying shares) of the Chicago Aurora & Elgin RR., which see below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common (no par) 27,500 sbhs-_- ; 27.500 shs 
Debenture bonds $6,000,000... 192? See text $6.000.000 April 1 1972 
Bonds.—Int. on the debenture bonds accrues at 6% per annum ajter 
June 1924 and is payable out of the net protis of the corp. If the nei 
income in any year is not sufficien’ to pay int. at the rate of 6% pe: ann. 
such int. remaining unpaid ts to accrue, and the secrued dd ficiency is payable 


may be paid on the common stock, but failure to pa int 
shill not constitute a default ed at 102% and int. V. 114. p. 736 
1177, 2716; V. 115, p. 1837; V. 122, p. 1308. 


(1) CHICAGO AURORA & ELGIN RR. 

All the common stock of the co. (except directors’ qualifying shares) is 
held by the Chicago Aurora & Elgin Corp., which see above. 

ORGANIZATION .—Incorp. feb 17 1926 in Illinois as a consolidation of a 
company of the same name, tnenrp. Mar. 23 1922 in Illinois and Chicago 
Westchester & Western RR. The old Chicago Aurora & Elgin _ Co. 
was organized to take title in reorganization (see plan in V. 114. 736, 
1177) to most of the properties and franchises of the so-called Third Rail 
Division of the old Aurora Elgin & Chicago RR. (for history, see ‘‘Electric 
aD Supplement of April 29 1922) 

FIELD OF OPERATIONS AND é: HARACTER OF BUSINESS.— 
A railroad o ‘PS rated by electricity, with 106.75 miles of track, serving and 
connecting Chicago, Maywood, Bellwood. with a 1.1 mile extension south 
to Roosevelt Road and a 24%-mile extension southwest to Mt. Carmel 
cemetery; Villa Park, Ardmore, Elmhurst, West Elmhurst, Lombard, Glen 
a n, Wheaton, Aurora, Elgin, Batavia, West Chicago, St. Charles 

Geneva, all in Illinois. The business includes passenger, freight 
and express service. Also owns a steam electric generating station at 
Batavia with an installed generating capacit 
together with its principal transmission equipment was leased the 
Public Service Co. of Northern Illinois under a contract giving the co. 
ample power supply under favorable terms. Operates 75 passenger coaches, 
95 freight cars and 4 electric loc: motives. 


before any div. 


UTILITIES 


of 16,000 k. v. a., which | 
to 


Wage Aareement.—For new 2-year wage agreement, concluded in July | 


1925, see V. 121, p. 456, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common | SP SE ot Ee ELSES $9, DE scteoneees 
7% prior pf $10,000,000 ($100) ___- Z $500,000 ___- 

AE & C Ry first mortgage{ 1901 5@A-O15 18 :,000 4 r 15 1941 
$3,000, 000" ($1,000), gold;Cont. & Comm. Tr. & Sav. Bk.. ic., Trus. 


cannot be called. 


tf | Interest payable in C hicago ity New York. 
Ist & ref M 6‘ J 


, gser A ($1,000,/ 1926 fig J 1,975,000 Jan 1 195] 


$500, $100 c* tf)_________ \Central Trust Co. of Illinois, trustee. 
Car trust certificates. seria] 1922 6 M-S 282.000 See text. 
Equip trust ctfs ser B ($1,600 1927 160,000 See text. 


$500-$100) tf {Dividends payable in New York or Chicago. 

Bonds.—Of the Aurora Elgin & Chicago Ry. bonds $1,903,000 are 
pledged under the Ist : refunding mortgage, $911,000 have been retired. 

The Ist& ref. mtge. 6% g. bonds are secured by adirect lst mtge. on th» 
new 1.1 mile double track extension from the main line at Bellwood south 
to Roosevelt Road, 
direct mortgage lien on all the co.’s physic ‘al property (incl. after-ac ‘quired ) 
subject only to prior lien bonds from time to time outstanding. Co. may 
annually withdraw at 100 for cash not exceeding $50,000 Ist mtge. bonds 
(pledged under this mtze.). Cash to the extent of $25,000 arising from 
such withdrawals shall be used to retire series A bonds to be purchased 
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| tions payable in full, 





(Vou. 124. 








by the sinking fund agent, Halsey, Stuart & Co. Inc., at not exceeding 
the then net nption price, and the balance may be used against capital 
expenditures, av ainst which no bon is may be issued. Upon release of the 
Ist mtge. co. is to d — sit $25.000 annually for retirement of series A 
bonds by purchase not po to at or below redemption price, 
moneys may be used eaals st capital expenditures A maintenance fund 
is provided for. Additional bonds of any series may be lesued a) against 
cash or U. 8. obligations, or pledge or refundment of underlying bonds, or 
other series issued under this mtce b) for 75% of new ad ditio ns, acquisi- 


. 14 months have been 


tions. &c., provided net earnings for 12 out of precedir 

at least twice interest on all lst & ref. mtge. bonds (‘inc]. new issue) and 
prior sie n bonds, if any, outstanding $800,000 additional bonds may be 
issued at any time for corporate purposes if co. has complied with foregoing 
earnings a quirement ted., whole or part. on 60 days iotice at following 
prices and int.: prior to Jan. 1 1931 at 105: Jan. 1 1931 to Jan. 1 1936 
at 104: Jan. 1 1936 to Jan. 1 1941 at 103; Jan. 1 1941 to Jan. 1 1946 at 
102'%: thereafter less “% during each succeeding year to Jan. 1 1950; 
on and after Jan. 1 1950 at 100 Penn. & Conn. 4-mills, Maryland a 
mills, Dist. of Columbia 5-mills and Mass. 6% taxes refundable. nD 
Jan. 1926, Halse y. Stuart & Co., Incorp., offered $5,000,000 6% series A 
at 96 and int. yielding over 6.30% \ 122, p 607 


Equipment trusts mature $23.000 each March 1 and $24,000 each Sept. 1 


to 1932. Girard Trust Co. Philadelphia. trustee 
The equipment trust certificates, series B, dated April 1 1927, mature 
serially 346,000 e ach Apr. 1 1928 to 1937, incl. Halsey, Stuart & Co., Inc., 





sold in April 1927 $460,000 equipin ent ‘trust certificates at prices to yield 
from 4.75% to 5.75%. 7. 18. ©. Bese 

EAKNINGS.—For calendar years: 

Gress. Net. aft. Taz. Oth. Inc. Int., &e. Bal., Sur. 
1926 $2 807 574 $277 057 $17 9,322 $363 .256 $93,123 
1425 2,707 617 $667 105 $340, 445 $212,584 $454,966 
1924 2 318.570 527 .371 “16,820 227 .589 316,602 
1923 502 325 x566.960 8,704 176,224 339,440 
1922 5 "252.996 448 454 281 126,631 322,104 

x Excluding Federal income tax. 

OFFICERS.-—Chairman, poaaes Insull: Pres.. Britton I. Budd; V.-Ps., 
R. Floyd Clinch. Bernard J. Fallon, Edwin ©. Faber, Samuel Insull Jr., 
Charles E Thompson, Hal Me Lytle and Ger wee R. Jones; Sec. & Treas., 
C. A. Whonsetler; Gen. Megr., Edward J. Blair V. 118, p. 1664; V. 119, 
p 1842, 3009; V. 120 p. 209; V. 121, p. 456, 1345; V. 122, p. 607, 1025, 
1168, 1607; V. 124, p. 2277. 

COMMONWEALTH EDISON CO. 

ORGANIZATION .—Incorp. Sept. 17 1907 as 4 consolidation per plan 
no V. 85. p. 162, 724 In 1913 aequired (by consolidation) ¢ Sosmopolitan 


Electric Co. Franchises expire 1947. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during the life of the franchise of the old Commonwealth Electric 
Co. be paid to the city, and providing that the franchise be extended to 
include all of the subsidiary companies. M —\ rate was reduced on 
Aug. 1 1923 from 9 cents (net) to & cents ‘net 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co, has nearly 865.000 customers, including the surface and Severes 
railways of Chicago. Output in 1926 was 3.482.632.000 k.w.h. The 
owns (through subsidiary companies) coal] rights in over 54 000 acres of coal 
land in Ilinois and Indiana estimated to contain over 400,000,000 tons of 
coal, and has 8 generating stations and 100 commercial sub-stations. Craw- 
ford Ave. station has at present an installed capacity of 236,000 k. w., to 
which 192,000 k.w. will be added by machinery now on order. U itimately 
this station is expected to have total rating of 900,000 k.w. or more. The 
present total generating and storage battery capacity of the co. is 965.000 

w., or 1,294 000 h.p. Properties include 11.350 miles of overhead con- 
ductors 7.130 miles of underground conduit. 3.371 miles of cable. The 
entire City of Chicago, with an estimated population of over 3,000,000, is 
served practically without competition. 

Franchises.—-Cover the entire city of Chicago and extend to 1947 


STOCK AND BONDS— Date. Interest. Outstanding Mater se ity. 
Stock $150.000.000 ($100)__-. __-- Q—F $108 802.600 Feb '27 ‘ 
Commonwealth Elec lst mtge| 1898 5¢M-8 8.000 000 June I 1943 

($1.000) gold _e*tf {Northern Trust Co., Chicago Trustee. 
First mortgage bonds ($1,000 1908 5 z M-S 45.774,000 June 1 1943 

gold Northern Trust Co., Chicago, trustee. 

First mortgage bonds ($1,000 1908 6 ¢ M-S 6,000,000 June 1 1943 
gold tf Northern Trust Co., Chicago, trustee. 
First mtge collateral bonds 
Ser A ($100 &c) gold_c*&r*, 1923 52 ‘- J 15,600,000 July 1 1953 
Ill. Merchants’ Trust Co., Chicago, trustee. 
Ser B ($100 &c) gold_c*&r*> 1924 5 & J D 15.000,000 June 1 1954 
Ill. Mercha Trust Co., Chicago, trustee. 

Ser C (c* $1,000,8500,$100: 

r* $1,000, $5,000, $10 1926 414 g A-O 15,000,000 Apr 1 1956 
000 : z.tf Ill. Merchants’ Trust Co., Chicago, trustee. 

Ser D (c* $1,000,$500,$100: 

r* $1,000, $5,000, $10 1927 4} J-J' 15.000,000 July 1 1957 
000 tf Ill. Me re hanes’ Trust Co., C _e ago, trustee. 

Sltocks.—Authorized capital stock, $150,000.000 | Fe 20, | . 1088. Com- 
pare V. 120, p. 828 Stockholders of record April 1 1925 we i given right to 
subscribe at par ($100) for additional capita! stock to the extent of 12%% 
of their holdings. V. 120, p. 1457. Stockholders of record July 1 1926 


were given the right to subscribe on or before Aug. 2 1926 at $100 per share 
for additiona: stock equal to 124% % of their respective hoidings. Subscrip- 
4 or 10installments. V. 123, p. 3603. 


Bonds. —Additional Commonwealth 5s of 1908 are issuable for not ex- 


ceeding 75% of cost of extensions and improveme _. Redeemable at 110 
V.79, p. 214; V. 83, p. 326; V. 85, p. 163; V. 88, p. 55, 103; V. 90. p. 40; 
| V. 100, Dp. 1351. 1440. The Commonwealth Elec ‘Ist 5s of 1898 and the 


by pledge of $1,903,000 underlying bonds, and by a | 


Commonwealth Edison Ist 5s & 6s of 1908 are all secured by the same mtge. 
In addition to amount outstanding, $60,000,000 Ist mtge. bonds of 1908 are 


pledged as security for the First mtge. coll. series A, series B and series C 
bonds. Int. on all issues payable in N. Y. and Chicago. 
The lst mtge. coll. bonus are issuable in series. with such rate of int., re- 


Thev are secured 
not included in the amts. 


as directors shall determine. 
bonds of 1908, 


demption sinking fund. &e 
by deposit of $60,000,000 Ist mtzge. 


shown in the above table as outstanding. Ser. A, Band © ng are call. 
at any time on 40 days’ notice at 110 and int. Int. payable in N. Y. and 
Chicago Penna. and Conn. 4 vie =e and Mass. tax on int. ‘neh exceed- 
| ing 6°; thereof, refunded. 117, 2775: V. 119. p. 698 In Jan. 1926 

Halsey, Stuart & Co., Inc., offerec i Ri: 5,00 0 .060 series C at 93 and int., to 
Vield 4.95%. V.122. p. 609 Series D are red., whole or in part, at any 
time on 40 days’ notice at 110 and int. The same taxes are refundable 
as indicated above for series A and B. In March 1927 Halsey, Stuart & 
Co., Inc., sold $15,000,000 series D at 96 and int., yielding 4*4‘7. V.124, 
p. 1357. 

All bonds are listed on Chicago Stock E xchange. 

DIVIDENDS.— 07. ‘08. ‘09. 1910. .. a 2 2: e Neb if 
OP a i 6% 545 6 GQOEF) 7 7 7% 8 o Q.-F.) 

V 97. p. 447, 

EARNINGS. & a calendar years: 


192 26. 
Gross revenues 














Operating expenses_---- 34. 1135. 648 3b 329 44 42 23:9 97, 27, ‘670. ‘691 
Uncollectible oper. rev_- 310,491 305,001 339 O47 177,722 
Retirement expense___. 5,929,225 4.932:967 4,327:878 3,912,725 
esse ~ 5.400.000 4.500.000 4.375.861 4,230,000 
Municipal compensation 1.959.093 1.756.268 1.696.230 1.469.585 
Operating income_-_-._$18.041 601 $15,867 906 $34,026.094 $11,675,313 
Other income... .....-- _ 1,312,527 937.239 728.221 557.270 
aoe $19,354,128 $16.805.145 $14,754.3)5 $12,232,583 
Interest on bonds_____- 5,157,405 4,544,280 4,089,363 3,052 rat 4 
| Dividends (8%)-_-..--- 7,990,450 7,202,942 6,230,288 5,389,00 
Other deduct ons_____- __ 1,698,522 1,494,079 — 1,557,033 1,627 ‘353 
Balance, surplus-_---- $4,507,751 rt 563,844 $2,877.631 $2,163,115 
| Prev ous surplus__.___- 19,153,586 15,563,362 12,703,312 10.608 .466 
Total ______________$23,661,337 $19,127,206 $15,580,943 $12,771,581 
M.sc. deb. or credits_._.  Dr.94,969 — Cr.26.380 Dr.17,.582 —D7.68,268 
Profit & loss, surplus_ $23,566,368 $39,153,586 $15,563.36] $12, 703, 312 
OFFICERS.—Ppres., Samuel Insull; V.-Ps., L. A. Ferguson, J. 





christ. J. H. Gulick, E. J. Doyle and Edward W. Lloyd: Sec. & pa Stet” 


John W. Evers Jr.. Treas. & Asst. Sec., Geo. W. Williamson, a a mn. Be. 
Addenbrooke. Office, 72 West Adams St., C hicago, Ry —V. 121, p. 2271: 
479, 609, 1025. 1168, 2328, 3603: V. 123, p. 2138, 2653: aa 12 


In sddicon to amount outstanding, $60,000,000 Ist tee. bonds of 1908 are 
p. 1065, 1357, 1508, 2426. 
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Edison Service 
in Chicago 


HE ever-increasing demand for electricity in the City of 
Chicago, for lighting homes, public buildings, places of 
business and for turning the wheels of industry and transporta- 
tion, has resulted in the rapid growth of the Commonwealth 
Edison Company. 


In thirty-eight years, the capacity of the system has grown from 
640 kilowatts to 965,000 kilowatts. During the same period, 
the population has increased only slightly more than two hun- 
dred percent. Today—the Commonwealth Edison Company 
has a larger capacity than any other single electricity supply 
company in the world. 


As shown in the charts below, the number of customers has 
increased four times in the last fourteen years, and now totals 
over eight hundred and sixty four thousand. In the same time, the 
output of electrical energy has increased almost four and one- 
half times. 

















Further information con- 
cerning the Company and 
its securities will be gladly 
furnished upon request. 


| Commonwealth 


Edison Company | 


72 West Adams Street 
CHICAGO 


ILLINOIS 





NUMBER OF CUSTOMERS KILOWATT HOURS OUTPUT 
































2200,000,000 | 
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PUBLIC UTILITIES 





MISSISSIPPI VALLEY RAILWAY & POWER CO. 


ORGANIZATION .—lIncorp. in Delaware July 1 1915 to take over the | 


Rock Island Southern Ry. the Aledo Terminal Ry., the Rock Island Alexie 


Ry. and the Edwards River Power Co. (all formerly operated by the Rock | 


Island Southern Ry.), as per plan of readjustmentin V. 101, p.449. Under 


the plan acquired all the com. and pref. stocks of these companies and | 
$1,341,200 (out of $1,873,200) Ist mtge. bonds of the Rock Island Southern | 


Ry. and $415,000 Aledo Terminal Ky. Ist mtge. bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs north from Monmouth to 2 connection with the Chic. Rock Island & 
Pac. Ry. at Monmouth Jct., 31 miles, and thence operating into city of 
Rock Island, a distance of 22 miles, over line leased for 25 years from C. R. 
1. & P. Ry., which has been electrified. Also 7 miles from Gilchrist Jct. to 
Aledo. Total miles of single track operated, 66.29. Has connections for 
Davenport, Ia., Moline and Galesburg, Ill. 10 pass., 243 freight, 2 exprese 
and freight, and 7 work cars; 7 steam locomotives. 75-85-lb. rails. Also 
operates the power house located at Edwards River. 

Default—Interest Funding Plan.—HUolders of $532 ,000 Rock Island South- 
ern Ry. bonds were requested to exchange their coupons for the 3 years 
beginning July 1 1917 for bonds of the same issue, parforpar. V.105, p.607 

Sale of Collateral.—The interest and principal due June 1 1917 on the 

266, coll. trust notes of the R. I. Southern Ry. remaining unpaid, the 

532,000 Ist mtge. 5% bonds of that company pledged as collateral wera 
sold at foreclosure Aug. 27 1917 ,ppeoemens to the committee for the note- 
holders. Compare V. 105, p. 607 

Liquidation of the Company.—We were advised that the holdings of the 
company vrobably will be disposed of and the company dissolved in the 
course of 1926. V.12], p. 1789. Up to the time of going to press we did 
not receive any report as to the reorganization having been completed. 

Sub. Co. Receirership.—In April 1920, Judge Martin J. Wade appointed 
OC. N. Abbott and C. H. Bacon receivers for the Rock Island Southern 
Ry. V. 110, p. 1642. 

STOCK AND BONDS— 
Common stock $2,500,000--.-- 
Preferred stock $2,000,000. - —- 
Prior lien bonds $300,000 Ist / 

refunding mortgage ($100,¢ 

& 


Date. 


Interest. Outstanding. 


$2,291,060 
9,52 


ae 1,079,524 

1915 5 J- abt.175,000 See text 
1915 5 J-J abt.800,000 July 1 1945 
_...c*|Int. at Columbia Trust Co., N. Y., trustee. 


Bo- ee os 
Rock Island Southern Ry.— 
5g J-J 1,873,200 Jan 1 1947 


lst mtge $2,500,000 ($100){ 1908 
$500 and $1,000) ¢ tf | Central Trust Co., Chicago, trustee. 


Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absoltue first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. 

$1,341,200 of the R. 1. Southern Ry. bonds are owned by the Mississippi 
Valley Ry. & Power Co. 


OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa; V.-P., T. P 
Gaylord, Pittsburgh; Sec., M. A. Walsh, Clinton, lowa.—V. 101, p. 449: 
V. 105, p. 607; V. 110, p. 1642; V. 121, p. 1789. 


> 


NORTH CONTINENT UTILITIES CORPORATION. 


ORGANIZATION .—-Organized in 1922. Controls North Shore Gas 
Co., Elk Power & Light Co., Great Northern Utilities Co., Great Northern 
Gas Co. and Great Falls Gas Co. Also acquired all outstanding securities 
(both bonds and stock) of Denver Ice & Cold Storage Co. and its subsidiary 
the Western Railway Icing Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Through its main subsidiary, the North Shore Gas Co., furnishes gas 
to numerous suburbs north of Chicago on Lake Michigan, embracing a 
territory of approximately 275 sq. miles, incl. Winnetka, Hubbard Woods, 
Glencoe, Ravinia, Highland Park, Highwood, Fort Sheridan, Lake Bluff, 
Great Lakes Nava! Station, North Chicago, Waukegan, Winthrop Harbor, 
Diamond Lake, Grays Lake, Deerfield, Libertyville, Mundelein and Prairie 
View. Company has about 20,000 meters (connected on 385 miles of service 
mains) and serves a population of about 100,000. Through other sub- 
sidiaries serves natural gas and electric service to various towns and cities 
in Colorado, Minnesota and Montana and through control of Great North- 
ern Gas Co. serves gas to Sault Ste. Marie, Canada. An extensive icing 
business is carried on at many points in Colorado by Denver Ice & Cold 
Storage Co. Population served with gas and electricity in excess of 
150,000. 

STOCKS AND BONDS 
Common 200,000 shs (no par) - 
7% cum pref ($10,000,000) -_x 


Maturity. 


Date. Interest. Outstanding. Maturity. 

mem  ‘aomiunetiacmiaichi 200,000 shs 

ecco 7 $1,165,210 See text 

Conv 6% % deb bonds($1,000\ 1927 6%2J-J 2,000,000 Jan 1 1942 
$500 c*) Int. at Central Tr. Co. of Ill.,Chic., trustee. 

x Sufficient of the 7% cum. pref. stock is reserved to provide for the 
conversion of the 644% conv. deb. bonds. 

Stock.—-7°, cumul. pref. stock is preferred as to assets and earnings and 
is red. at option of company at 105 and accrued divs. on any div. paying 
date upon 60 days’ notice. 

Bonds .—6 4% Conv. Sinking Fund Gold Deb. Bonds.—Any other series 
of bonds may be issued provided consol. net income is at least 2!4 times 
annual interest requirements on funded debt outstanding, incl. proposed 
issue, additional funded debt to approximately 75% of additional assets. 
Bonds are conv. on or prior to date of maturity or redemption, into 7% 
cumul. pref. stock on basis of par for the bonds against $93 per share for 
7% _cumul. pref. Company will refund upon application by resident 
holders Penn., Maryland taxes not in excess not in excess of 414 miles, 
Mass. tax not in excess of 6% and taxes in the States of Calif. and Conn. 
First payment to sinking fund to be made on or before Sept. 1 1928; pay- 
ments shall be as follows: $50,000, Sept. 1 1928 and 1929, and $65,000, 
Sept. 1, each year thereafter. Red. whole or in part on 30 days’ notice 
at 103 and accrued int. on or before Jan. 1 1932, 102 and accrued int. on 
or before Jan. 1 1937 and at 101 and accrued int. thereafter prior to matur- 
ity. In Jan. 1927 Coffin, Forman & Co., Inc. of New York and George 
M. Forman & Co. of Chicago, offered $2,000,000 614% conv. sinking fund 
debs. at 100 and int. V. 124, p. 791. 922. 

Dividends.—Preferred stock dividends have been paid promptly since 
original issue of stock in 1922. 

EARNINGS.—For 12 mos. ended Oct. 31 1926, net before int. charges, 
amortization, &c., $275,113; income accruing on stock investments in 
affiliated companies, $50,397 and net, available for bond int., amort. and 
taxes, $325,510. 


OFFICERS.—Pres., William A. Baehr.—V. 124, p. 791, 922. 





CHICAGO CITY & CONNECTING RYS. 


Default.—See for conditions arising from default in principal of bonds 
due Feb. 1 1927 the opening paragraphs of statement given below of ‘‘Chi- 
cago Surface Lines.”’ 


Lisman Plan.—See about proposed reorganization ‘“‘Chicago Surface 
Lines"’ below. 


Ordinance to Unite Surface and Elevated Lines.—See “Chicago Elevated 
Railways’’ below.— 


Protective Committees.—See under ‘‘Chicago Surface Lines’”’ below. 

ORGANIZATION .—A collateral trust. Formed in 1910 under a trust 
agreement, to take over the stock of the Chicago City Ry., together with 
the securities of the Calumet & South Chicago Ry., the Southern Street Ry., 
the Hammond Whiting & East Chicago Ry. and the Chicago & Western. 
These properties comprise approximately 522 miles of street railway in 
southern division of Chicago and vicinity. See outline of plan in V. 90, p. 
558, 625. Trustee, Chicago Title & Trust Co. V. 99, p. 1527. 

STOCK AND BONDS— Date. Outstanding. 
Com part, certs 158,000 shares. -_-__ s-a 150,000 shs. 
Pref part certs 250,000 shares_ —-_-_-_ s-a 250,000 - See text 
Coll trust mtge i ceareer) 1910 5A-O $20,616,000 Jan 1 1927 

gold sinking fund --_c*&r*tf Int. at lst Tr.&S.B.,Chic.,Trus., orin N. Y. 

Participation Certificates.—Preferred participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4 50; also, 


Interest. Maturity. 


See text. 


| about 68% of the bonds 





| accepted by the company’s board of directors on April 15 1907. 
| set aside franchise was dismissed in April 1912. V 








| after com. partic. shares shal] have received $4 in any year, the remaining 


surplus, not exceeding in any year $1,000,000, shall be paid ratably, % to 
oref. and % to com., but in no case will! the pref. certfs. be entitled to more 
han $7 each per annum; also have preference upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
‘ertificates was deferred. In 1925 a dividend of $1 per share was paid on 
pref. stock. 

For Protective Committee in connection with default of bonds due Feb. 1 1927, 
see statement of Chicago Surface Lines below. Compare also . sae 
p. 2774. 

Bonds.—Coupon bonds in denom, of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. 1 1915. 
Bonds are redeem. for the s. f.. or as a whole, at 105 and int. $1,384,000 
redeemed as of Apr. 1 1926. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558, 
625. Bondsare listed on N. Y. and Chicago stock exchanges. V.94.p.1118 

The principal was not poe at maturity. In Jan. 1927 it was reported that 

ad been deposited with a protective Committee for 
which see under ‘‘Chicago Surface Lines’’ on_one of the following pages. 
Int. on all of these bonds was paid Jan. 1 1¢€27. 


Stocks and Bonds Deposited to Secure the Coll. Trust Bonds. 
Stocks (par).aBonds. par) 
$16,971,900 N 
*10,000 ,000 
*2 400.000 
*] 000,000 
*72,.000 


$30,443 .900 


Chicago City Ry- 
Calumet & South Chicago Ry 





$1,000,000 

* Entire issue. 

a Under provisions of the trust mortgage these respective issues of bonds 
each as an entirety may be converted into capital stock of the respective 
companies to an equal amount. 

Dividends.—On pref. partic. certifs. $2 25 per share was 
from June 1910 to and incl. July 1914. In 1915, $2 50. n 1916, $1.75. 
In 1917, Jan., $2 25; July, $1 50. In 1918, Jan., $1 50. None to Feb. 
1925, when $1 was paid. On common participating ctfs., $1 semi-annually 
from June 1910 to and incl. July 1912. ‘None since. 


EARNINGS.—For calendar years: 
—_—_———-1ncome 

Other. Gross. 

gs 3 

1926.1,239,514 7 
25.1,190.514 

1924.1,129,514 af 

1923.1,139,51 12, . 

5,51 


aid semi-ann. 


Bond Bond Other Divs.on Surp. 
Interest. Redemp. Deduc. Par.Sh. Inc. 


~ 
1,030,800 105,000 72,021 None123,904 
036,050 105.000 85.281 None 38.386 
1,041,300 105,000 44,468 None 28,758 
1,046,550 105,000 56,666 None 44,043 
354 1,051,800 105,000 42,353 None 93,201 
0,514 128, 988 1,057,050 105,000 48,983 None207,954 
Committee.—Chairman, B. E. Sunny; Vice-Chairman, S. M. Felton 
Melvin A. Traylor, John J. Mitchell, Edward N. Hurley, Frank O. Wet- 
more; Sec. & Treas., H. J. Tansley. V. ‘10, p. 167; V. 112, p. 253. 
OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 120, p. 582, 822, 
1088; V. 122, p. 479, 1767, 2327; V. 123, p. 2774; V. 124, p. 501 


(1) CHICAGO CITY RAILWAY. 


Chicago City & Conn. Rys. Collateral Trust owns 169,719 shares of the 
capita! stock. 

Default in Bonds.—The bonds maturing Feb. 1 1927 were defaulted, but 
no receivership was deemed necessary as yet. V. 123, p. 3180. Compare 
also opening paragraphs of separate statement below of ‘‘Chicago Surface 
Lines,’’ where also the names are given of a protective Committee. 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ fo 
details of unification ordinance under which the lines of this company are 
operated jointly with those of the Chicago Railways Co. as a single system 
under the control of a joint Board of Operation 


ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur_ 
face road privileges in the south division of Chicago. Has a contract ex 
yiring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements. The railway has abandoned its producing 
plants but retains its distributing plants. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Incl. Southern St. Ry.). Co. owns 357.05 miles of single track, all now 
operated by electricity. System covers the South Side of Chicago, extend- 
ing from the centre of the business district south to 79th St. and between 
the South Branch of the Chicago River and the Lake. 

Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
Suit to 
. 94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 


Dirs. 
z 


- 


v0 


81 
6 
0 


2 
] 
2 
6 


| Co. (now the Chicago Railways Co.), was givenin V.84,p.1123. The value 


of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions, including fair allowances for construction, profit and 
brokerage."’ But if the properties are acquired for operation by a private 
corporation, for its own profit, the purchase price is tu be increased 20% 


| —barring the case of a private company which might be willing to turn 


over to the city all profits above 5% on the cost of the investment. The 
companies are limited during their operation to an interest return of 5% 
upon the agreed value plus the cost of rehabilitation and extensions. All 
nét profits above this are to be divided on the basis of 55% to the city 
and 45% to the companies, but a deficit in any year is to be made good 
out of the profits of subsequent years. After April 15 1910 the com- 
panies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds is not used remains 
in the funds and passes to the ~ or its licensee upon purchase. But if 
the two funds are not sufficient for the pyrpoess named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ocaipences re until Feb. 1 1927. Purchase price of the property Jan. 31 
27, $55,776,789. 
On Jan. 29 1912 On Council passed an ordinance providing for the ac- 
quisition by Chicago City Ry. of city lines of the Chicago & Southern Trac. 
Co. V. 94, p. 549, 629. e latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 
Decision as to Regulations.—See ‘‘Chicago Surface Lines.”’ 


STOCK AND BONDS9 Date. Interest. Outstanding LastDir.,&c- 
Stock $18,000,000 ($100) Text Q-M30 $18,000,000 Dec '26, 1 
First mtge ($1,000) g_c*&r*tf{ 1907 5¢F-A _ 33,926,000 Feb. 1 192 

| First Trust & Sav. Bank, Chicago, trustee. 

Bonds.—There is no limit to the amount of bonds that may b>» issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in such case, the bonds may be 
called as a whole, for peyeent at par and int., on any int. date before ma- 
turity. V.84,p.1488.1550. Bonds are listed on Chicago Stock Exchange 


V. 98, p. 386. For ‘‘Lisman Plan” of reorganization, see ‘‘Chicago Surface 
Lines”’ below. 


Protective Committee 1st mige. 5% g. bonds.—Default as to principal at 
maturity. See V. 122, p. 1760 and also under ‘‘Chicago Surface Lines.”’ 
The interest due Feb. 1 1927 on all bonds was paid on that date. V. 123, 

). 579. The Feb. 1927 coupon also was paid. . 124, p. 505, 641, see also 

. 123, p. 3180. 

Dividends.—In 1893, 24%; 1894-1900, 12%; 
1909, 9%; in 1910, 16%; in 1911, 114%; in 
in 1914, 9%: in 1915, 8%; in 1916, 9% %; in 
Dec. In 1918, 5%. In 1919, 5%. In 192 
1922,6%. 1n1923,6%. In1924,6%. 

EARNINGS.—For 12 months ended Jan. 31: 


Combined results of the ‘‘Chicago Surface Lines’’ under the Unification 
Ordinance, which went into effect Feb. 1 1914): 


1, 104%; in 1902- 
%:;in 1913, 104%; 


In 1921, 6%. In 
- In 1926,6%. 
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1927. 1926. 1925. 1924. 
Propor. of residue rec._$5,320,844 *$4,863,070 *$4,602,687 *$5,126,167 
Joint. acct. exp. int. on 
cap. invest. & South 














8t. Ry. net earnings.. 3,525,319 3,521,159 3,668,029 3,852,916 
Net earnings. ------.-. $1,795,525 $1,341,911 $934,658 $1,273,250 
City’s proportion (55%) 987 ,539 738,051 514,062 700,288 
Co.'s proportion (45%) - 764,032 570,950 397 464 541,450 
Int. on capital x..._--- 2,788,024 2,790,302 2,780,379 2,764,337 
Income from operation $3,552,056 $3,361,252 $3,177,842 $3,305,786 
Other income-_-.._----.-. def7,474 def44,820 Cr17,526 Cr83,198 
Net income._.-..-..- $3,544,582 $3,316,432 $3,195,369 $3,388,984 
Interest on bonds._.--- 1,717,951 1,737,425 1,751,180 1,761,519 
Dividends (6%) ------- 1,080,000 ,080,000 .080,000 1,080,000 
ee $746,631 $499,007 $364,189 $547 ,465 


* Representing 40% of residue receipts. 
x The “interest on capital investment’ is that certified by board of 
super vising engineers, as provided by the ordinance of Feb. 11 1907. 


OFFICERS.—Chairman, Exec. Comm. and Pres., L. A. Bethy: Vice- 
Pres., H. B. Fleming; Sec. & Treas., F. D. Hoffmann; Aud.. John J 
Duck.—V. 120, p. 2141: V. 122, p. 1760, 1911; V. 123, p. 579, 1502, 3180; 
V. 124, p. 505, 641, 1977, 2270. 


(2) CALUMET & SOUTH CHICAGO RAILWAY. 
Sante: ago City & Conn. Rys. collateral Trust owns the entire 
capital stock. 
nified Operation of Surface Lines.—See *‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
single system under the control of a joint board ofo peration. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City - % in accordance with the 
terms of ordinance passed by the City aouncil March 30 1908. Lines 
are located in the south division of the City of Chicago. The ordjnance 

ants franchises until Feb. 1 1927 and provides that the city is to receive 

5% of net receipts after allowing for operating expenses, taxes and de- 
oe and 5% on present value, together with amounts expended for 
rovements and extensions. Unification ordinance of 1914 establishes 
a nt fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any ior upon six months’ notice for present value, 
which is fixed at $5,000, , plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties (if 
urchased for Chicago City Ry. only 12% additiona) need be paid), but 
is additional sum need not be paid where these other parties agree to pay 
over to the city all of the profits above 5% on the purchase price. V. 86, 
p. 1223. On Jan. 31 1926 certified value of property and additions thereto 
was $11,628,885. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 127.97 miles of track reaching South Chicago, Pullman, 
West Pullman, Auburn Park, Burnside, Hegewisch and Manhattan Beach 
Also extends from Jackson Park to 106th St. and the Indiana State Line 
sions Lame Shore and both sides of Calumet River. 58 cars; 70, 75, 83 and 

». Falls 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ginek 310,000,000 (BlG0)n0c4 cece 20 aunce<s SIG SGGEe n<2<ssonne 
1908 5¢gF-A 5.532.000 Feb. 1 1927 


First mortgage rehabilitation { 

($1,000) gold nos f.c*&r.tf\Int. at First Tr. & Sav. Bank, Chic., trustee. 
Notes payable Jan. 31 1926 33,000 

Bonds.—The issue of first mtge. bonds is indeterminate, amount to be 
limited to amount of new work done on property: They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in case 
city shal! purchase property at par and int. on any int. date. No sink. fund. 
For protective committee and payment of interest, also ‘‘Lisman Plan” of 


reorganization, see under ‘“‘Chicago Surface Lines."” V.123, p. 579. The 
Feb. 1927 coupon was paid. V. 124, p. 505, 641. 
EARNINGS.—For years ended Jan. 31: 
*Int.on Other Total Bond Dividends Balance, 
Capital. Income Income. Interest. Paid. Surplus. 
$582,242 $8,317 $590,559 $274,296 $100,000 $216,263 
Co 531.344 13,967 567 377 280,936 75,000 211,441 
ae 575,288 Crl6,721 592,009 288,392 50,000 253,618 
1994 ...... 672.579 @. 106 S72.770 UB.190  asnece 270,655 
a 571,558 def.2,042 569,516 307,409 100,000 162,107 


* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification of ordinance effective Feb.1 1914. 

OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming: Sec. & Treas 
F. D. Hoffman: Aud., John J. Duck.—V. 116, p. 1274; V. 118, p. 1519; 
V. 122, p. 1760; V. 123, p. 579; V. 124, p. 505, 641, 1977. 


(3) SOUTHERN STREET RAILWAY CO. 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ fer 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
single system under the control of a joint board of operation. 

ORGANIZATION .—Incorporated in Illinois as a reorganization of the 
Chicago General Ry., which was bid in at foreclosure sale on Sept. 30 1907 
by the Southern Street Railway Co. V. 85, p. 853. 17.45 m. of tracks; 


29 cars. 

Capitalization .— Stock outstanding (par $100) $2,400,000. All owned by 
Chicago City & Conn. Rys. Collateral Trust. 

Bonds .—Issued under lst mtge. of 1909 were from time to time canceled 
and stock issued in exchange. No bonds now out. 

EARNINGS.—Included in statement of Chicago City Ry. 


OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas.; 
F. D. Hoffman; Aud., John J. Duck.—V. 91, p. 1631, 1712; V. 107, p. 1288, 


4) HAMMOND WHITING & EAST CHICAGO RAILWAY CO. 
ll securities are owned by the Chicago City & Connecting Railways. 

ORGANIZATION .—Incorp. in Indiana in Jan. 1910 as successor to 
*Hammond Whiting & East Chicago Electric Ry. Franchise expires in 

1954. Power is furnished by the Calumet & South Chicago Ry. 

FIELD’OF OPERATIONS AND CHARAOTER OF BUSINESS.—A 
trolley road. Owns 34.20 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and or in connection with Calumet & South 
Chicago Ry. to 63d St. and Madison Ave., in Chicago. Standard gauge 
80-lb. T rail. 

STOCK AND BONDS— Date. 
fold 1910 5g F-A 
| eerie c&r.tf\ Int. at First Trust & Sav. Bank, Chic., trus. 
ds.—Subject to cal! at 104 and interest. E.K. Boisot is also trustee 

OFFICERS.—Pres., W. A. Busby; V.-P. and Gen. Mer., Charles E. 
Lameences Sec. and Treas., F. D. Hoffmann; Aud., C. N. Harris.—V. 79, 
Dp. 3 


Interest. Cvitond . Maturity. 





CHICAGO SURFACE LINES. 


Receiverhsip Chicago Rys. Co.—On Dec. 15 1926 Judge Wilkerson appointed 
John J. Mitchell, Henry A. Blair and F. H. Rawson receivers in connection 
with the speccanny default as to the principal of various bond issues 
maturing Feb. 1 1927, as of which date the existnig franchises also were to 
expire, no definite thee havnig been made for the renewal of the latter. 
Only the north and west side lines were affected by this receivership, the 
south side lines, consisting of Chicago City Ry., Calumet & South Chicago 
Ry., and Southern Street Ry., were not put under receivership for the time 
being. The agreement for unified operation of all the lines was to be 
continued during receivership. V. 123, p. 3181; V. 124, p. 1664. 
paragaph below ‘‘New Franchise.” 

See below for description of the ‘“‘Lisman Plan”’ and also for various pro- 
tective committees. ; 

F. J. Lisman & Co. Propose to Take Lines Over .-—In Aug. 1426 F. J. Lisman 
& Co. and associates submitted proposals to Mayor Dever and J. B. Mc- 
Donough, Chairman of the Local Transportation Committee of the City 


See 





Council, to take over and operate the Chicago sur i 
service under a 20-year franchise, Oo curtaee Hace and manen Res 

The proposers of the plan claim that under its terms, reorganization of 
the companies can be ected without a receivership or the granting of an 
indeterminate franchise which would necessitate action by the Illinois 
Legislature. (The present franchises expire Jan. 31 1927, coincidentally 
with the maturity of large bond issues). 

The Lisman plan provides for construction of subways, extensions and 
additions to present property, unification and transfers with the elevated 
lines, extended motor bus service, and a service-at-cost fare, not exceeding 
present rates. A new company, to be organized under the plan, will create 
a first mortgage to cover an authorized issue of first mortgage bonds, aggre- 
gating about $345,000,000, issuable in three series: $50,000,000 series A 

4s, dated Feb. 1 1927, due in 20 years, to be sold for cash to provide funds 
for immediate construction and provements; $95,000,000 series B 5s, 
dated Feb. 1 1927, due in 20 years, to be given par for par to holders of present 
first mortgage bonds; series C bonds to be available at rate of $50, ,000 for 
each 10-year extension of franchise; or, in event that an indeterminate 
franchise be granted at a later date, the entire remaining authorized issue 
to ne available at any time. 

e new company will also create a general mortgage dated Feb. 1 1927, 
junior to above first mortgage bonds, to secure approximately $70,000,000, 
of which, roughly, half shall be series A and half series B, series A bein 
oe over series B. ‘These generai mortgage bonds are to be exchang 

or junior interests in the ,existing companies, insofar as the tity purchase 
price will permit. Series A will 5s and run 25 years, with the right of 
new company to retain one-fifth of the accruing interest for the first three 
years to be used toward payment of organization expenses. Series B general 
mortgage to mature in thirty years and bear interest at rate of 4% for first 
five years, 44 % for the second five years, and 5% thereafter, with right of 
new company to retain half of the interest of such bonds for the first three 
years for reorganization expenses. 
_ The plan provides for a cumulative sinking fund applicable to each bond 
issue of the company, sufficient to retire all such bonds by maturity. Also 
ey denen that each subsequent series of first mortgage Genes which may 
e issued, shall have a cumulative sinking fund to retire that series within 
the life of the franchise then in force, or in case of an indeterminate franchise, 
within not more than fifty years from date of issue. 

The City of Chicago, under the plan, may acquire thirty years hence, 
when all bonds shall have been retired by operation of the sinking funds, 
ownership of the entire transportation systems free and clear of debt, 
without further cost. 


On the basis of the city purchase price the present outstanding securities 
will (under the Lisman plan) receive: 

Chicago Rys. ist 5s, Cnicago City Rys. ist 5s and Calumet & South Chi- 
cago Ist 5s_will receive in par new co. Ist mtge. 20-year 5s, series B. 

Chicago Rys. gen. 5s, series A, will receive par in new co. mtge. series A 
25-yr. bonds, bearing int. at the rate of 4% for 3 years and 5% thereafter. 

Chicago Rys. series B bonds will receive new co. 30-year general m > 
series B bonds, with int. thereon at the rate of 2% for 3 years, 4% for 
2 years thereafter, then 414% for 5 years, and 5% up to 1957. 

The Chicago City Ry. stock will receive approx. the city purchase value 
of about 118%, half more or less payable in new genera! mtge. series A 
bonds and t..e other half in general mtge. B bonds. 

Chicago City & Connecting Ry. 5% bonds will presumably receive the 
proceeds of securities deposited under their mtge, which is ikely to werk 
out approx. 50% each in general mtge. ‘*A”’ and ‘'B.” 

Chicago City & Connecting pref. stock has a city purchase value of apprex. 
32%. which it will presumabhiy receive in genera! mtze. ‘* B"’ bonds. 

Chicago Rys. purch. money 5s, being within the city purchase price, will 
also receive general mtge. 5s, dollar for dollar, their proportion ef ‘' A” 
i aaa to pe Egy oy we later. 

Shicago Rys. adj. inc. 4s have a small equity In the hase ° 
which would be paid in new general — ig Be ——- — oo 
, amare port ——— ~ oe 7“ wee effects and the opposition 
against it will be found in V. 123, p. , 1249, 1502, 160 51, 19 
1995, 2187, 2771, 2895. p 502, 1603, 1761 56, 

Proposed Ordinance.—For details as to an ordinance submitted by the 
Transportation Committee on Jan. 7 1927 and drawn up by attorneys of 
the companies and the Corporation Counsel for the city and attorneys 
representing the protective committees, also for an ordinance submitted 
on Jan. 10 1927 to the Mayor and City Council by H. M. Blair, see V. 124, 


p. 642. 

New Franchise.—Particulars about a new franchise sought by Chicago's 
raction companies at the expiration of the franchises on Feb. 1 1927, are 
given in V. 121. p. 329. In Jan. 1926 committees were formed to protect 
security holders in connection with the franchise situation. A day-to-da 
permit ordinance was passed by City Council of Chicago Jan. 26 1927 
(accepted by surface lines companies Jan. 27 1927) for unified operation 
of the surface street railways until July 31 1927, with privilege to city and 
companies of cancellation upon 30 days’ notice. V. 124, p. 790. 


Protective Committees. 


(a) Chicago Railway 20-year 1si mtge. gold bonds.—Albert W. Harris, 
Chairman; ©. W. Beall (Harris, Forbes & Co.), New York; B. A. Eckhart 
(Eckhart Milling Co.), Henry W. George (Metropolitan Life Insurance 
Co.), New York; F. H. Rawson (Union Trust Co.). Secretary, Ohester 
Corey, 115 West Monroe Street, Chicago. Depositary, Harris Trust & 
Savings Bank, Chicago; sub-depositories, National Bank of Oommerce, 
N. Y., First Nat. Bank, Boston, and Girard Trust Co., Phila. V. 122, 
p. 1607, under heading “Chicago Railways." 

(b) Same company Series A consolidaed mige. bonds.—John HK. Blunt 
(V.-Pres. Illinois Merchants Banks), Chairman; Jonn Macomber (Harris, 
Forbes Co.), Boston; Walter Brewster (Russell, Brewster & Co.); Albert 
H. Wetten; L. E. Zacher (V.-Pres., Travelers’ Insurance Co.), artford 

(c) Chicago City Ry. and the Calumet & South Chicago Street Ry. 5% 1st 
mige. bonds.—The same committee was to aet for both issues, but each com- 
pany’s bonds were to be deposited under a separate agreement. 

F. C. Wetmore, Chairman; M. A. Taylor, acting Chairman; Stanle 
Field (director Chicago Rys. Co.), David R. Forgan (National Ban 
of the Republic), Charles H. Thorne (former Pres. Montgomery Ward 
& Co.), John V. Farwell, John W. Esmond; Sec., Robert L. Grinnell, 
76 West Monroe St., Chicago. Depositary, First Trust & Savings Bank, 
Chicago. V. 122, p. 1760. Interest on the bonds of both companies 
deposited under bondholders protective agreements, due Aug. 1 1926, was 
to be paid on that date. V.123, p. 579. Urgent request by committee to 
deposit bonds, made in Sept. 1926 in view of approaching maturity, 
See V. 123, p. 1502 and 3180, under heading ‘‘Chicago City Ry."’ 

(d) Cheng City & Connecting ~. collateral trust sinking fund 5% gold 
bonds .—B. E. Sunny, Chairman; Rufus C. Dawes; Charles Day (Da & 
em. New York; 8S. M. Felton (Pres., Chicago Great Western RR.): 

. H. Porter. 

(e) Chicago City Ry. minority stock interest (to represent approximately 
10,000 shares of the stock of this company now owned by the O 
City & Connecting Rys. collateral trust).—Frank W. Thomas (A. QO. 
Slaughter & Co.), Chairman; H. J. McBirney; Sewell L. precy (meee 
— Gypsum Co.); J. Harold Selz (Selz, Schwab & Co.); W. A. Wieboldt, 
merchant. 

(f) Chicago City & Connecting Rys. collateral trust preferred participation 
certificates.—E. L. Lobdell, Chairman; G. W. Blossom (F. 8. James & 
Co.), Donald DeFrees, T. W. Gates, L. E. Myers, Charles 8. Castle; 
Sec., John B. Zweers; Counsel, DeFrees, Buckingham & Eaton, Chicago. 
Depositary, Chicago Title & Trust Co., 69 W. Washington St., Chicago. 
For notice to stockholders, see V. 123, p. 2774. 

Protective committees to safeguard holders of Chicago Railways Co. 
Series B bonds, of which there are $15,000,000, and of income and adjust- 
ment mortgage bonds, of which there are approximately $7,000,000, were 
being formed. V. 122, p. 747. For bulletin by Wm. Hughes Clarke, 
opposing the plan of the above committees, see V. 122, p. 1308. 

Yommittee Chicago Rys. Co. cons. mtge. 5% gold bonds Series B.—Appointed 
in March 1926 (see V. 122, p. 2039): Chairman, Arthur Reynolds; H. G. 
Brengle, C. G. Barnham, Arthur man and ©. H. Worcester. Sec., 
Richara Wagner, 208 S. LaSalle St., Chicago. Depos., Cont. & Comml. 
Tr. & Savs. Bank, Chicago. Sub-depos., Chatham-Phenix Nat. Bank & 
Tr. Co., N. Y. City, and Phila. Trust Co., Philadelphia. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under the title of Chicago Surface Lines, the properties of the Chicago 
Railways Co. and the Chicago City Railways Co. are now being operated 
as a single system under the contro) of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the pro jes remains 
entirely a. and distinct, the combined earnings are divided upon an 
agreed basis. For the two years ending Jan. 31 1916 the Chi Railways 
Co. received as its share 59% of the income remaining after the ayment 
of all operating expenses, ineluding taxes and maintenance, the other 
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41% of the income going to the Chicago City Ry. Co., including the Calumet 
& South Chicago Ry. and the Southern Street Ry. with 
Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Railways Co. wil] receive 60% of the so-called ‘‘reaidue receipte,"’ and the 
Chicago City Ry. (including the Oalumet & South Chicago and the South- 
ern Street Ry.) 40%. See details of the ordinance and the agreement for 
unified operations under date of Dec. 1 1913 in V. 98, p. 1693; V. 100,p.1078. 

Total equivalent single track (all companies) as of Jan. 31 1927, 1,079.82 
miles: total cars (all cos.), 4,134, of whi h 3,640 passenger & 494 miscell. 

Wage increase demanded by approx. 14,000 conductors and motormen in 
May 1926. V. 122. p. 2649. 

Shrinkage in Market Value of Securities.—See V. 108, ~. 1822. 
: Proposed Subway System.—See V. 112, p. 61; V. 114, p. 304, 1406, 1532; 
V.115, p. 1631. 

Fares —-7-cont fare upheld in March 1926, see V. 122, p. 1760. 

Municipal Purchase Defeated.—V. 120, RB: 1880, 1456. 

Sued by City of Chicago.—On July 7 1925 City of Chicage claimed $794,000 
interest due Som the traction fund. V. 121, p. 197. 

Investment of Surplus Reserve Cash.—See V. 122. p. 3603. 


EARNINGS.—Of entire system for years ending Jan. 31: 


Gross Operating Residue ——Of Which to—— 

Earnings. Expenses. Receipts. Chic.Cy.Ry. Chic. Ry. 

| $61,173,601 $47,871,489 $13,302,112 $5,320,845 $7,981,267 

SSR 58,785.88] 46,628,207 12,157,674 4,863,070 7,294,604 
it Kirornee 58,081,678 46,574,960 11,506,718 4,602,687 6, 0 

ene 7,655,170 44,839,753 12,815,417 5,126,167 7,689,250 

oa 56,103,062 44,416,070 11,686,992 4,674,797 7,012,195 

eee 60,343,733 46,516,150 13,827,583 5.531.033 8.296.550 

Revenue passengers carried in 12 months ended Jan. 31 1927: 876,249,- 


663, ended Jan. 31 1926: $42,201,453, ended Jan. 31 1925, 830,151,540, 
ended Jan. 3] 1924, $24,850,103, ended Jan. 31 1923: 762,629,211. 

Board of Operation.—Chairman, Henry A. Blair; Leonard A. Busby. 
F. H. Rawson, Wallace Heckman, B. E. Sunny, H. H. Hettler, Frank O. 
Wetmore. Exzecutire Committee.—Chairman, Henry A. Blair; Leonard A. 
Busby and Wallace Heckman. 

OFFICERS.—Pres., H. A. Blair; V.-Pres. & Gen. Mgr., G. A. Richard- 
son; Sec., F.L. Hupp; Treas., M.B. Orde: Comtpr., Charles H. Allen; Aud.. 
W.H. Kennedy.—V. 121, p. 197, 329: V. 122, p. 747, 1308, 1760, 1917, 
2649, 3603, V. 123, p. 1112, 1249, 1502, 1631, 1956, 1995, 2137, 2652, 
2774, 2895, 3181, V. 124, p. 642, 790, 1664, 1818, 2119. 


—_———— Oo =e 


CHICAGO RAILWAYS CO. 


Receivership.—On creditors’ suit brought by Westinghouse Elec. & Mfg. 
Co., John J. Mitchell, Henry A. Blair and Frederick H. Rawson were 
appointed receivers of the pronensy of Chicago Rys. Co. on Dec. 15 1926 
by the U. 8. District Court at Chicago. This action was taken in view 
of maturity on Feb. 1 1927 of all the co.’s bonded debt. The Court ordered 
the receivers to preserve unified operation of all surface street railways in 
Chicago by utilizing Chicago Surface Lines Board of Operation as their 
operating agency until further order of the Court. On Feb. 2 1927 Harris 
Trust & Savings Bank, as trustee of lst mtge. bonds, filed its foreclosure 
bill and asked for appointment of receivers. Messrs. Mitchell, Blair and 
Rawson were on the same date appointed receivers under the foreclosure 
suit. For description of Lisman Plan, various protective committees and 
new franchise, see under Chicago Surface Lines. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this 
company are operated jointly with those of the Chicago City Ry. as a 
single system under the control ef a joint board of operation. As to plan 
for unification of surface and elevated lines, see ‘‘Chicago Elevated Rys.”’ 


Protective Committee.—See under ‘‘Chicago Surface Lines’’ above. V.122, 
p. 1607, 1917, 2039; V. 123, p. 453. 


ORGANIZATION .—Incorp. in Illinois in Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale the property of the old Chicago Union Traction 
comprising the lines of the North and West Chicago Street RR. The pur- 
chase was made under a modified plan of reorganization and readjustment 
dated Oct. 15 1907 and outlined in V. 85, p. 1269; see also p. 1576. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates the north and west side lines in Chicago. Comprises 594.8 
miles of track (including 128 miles of the former Chicago Consolidated 
Traction Lines). Operates 2,180 passenger cars, 258 miscellaneous cars. 

Franchises .—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338, 390. The franchises granted by the ordinance 
expire Feb. 1 1927 (ezlended to Aug. 1 1927) and were approved at the 
popular election held April 21907. On Oct. 10 1910 supplemental ordinance 
was passed expiring Feb. 1 1927, covering lines of Chicago Consol. Trac. 


properties. V.91, p. 1025. 

See also under “Chicago City Ry.’ above. <A very extended outline 
was printed in the ‘Chronicle’ of May 11 1907, pages 1123, 1124 and 1125, 
to which the reader is referred for detailed information. 


The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed by a board of expert engineers acting for the city) plus $1,779,875 
for expenditures from the date of the valuation on June 30 1906 to Feb. | 
1907, making total valuation of properties as recognized by ordinance 
$30,779.875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road, equipment and franchises on Jan. 31 1926 was computed 
at $94,258,469. For further provisions of ordinance see ‘Electric Rail- 
way” Supplement of April 26 1924. 

Control by Trustees.—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until all of the conselidated mortgage bonds 
of the company shall be fully paid and discharged, the directors of the 
company shall be elected by trustees, now consisting ef Messrs. Harrison 
B. Riley, Halman G. Pettibone, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the first mtge. 
bonds for the acecntmens of a permanent finance cemmittee, now com- 
posed of Messrs. Henry A. Blair, B. A. Eckhart and F. H. Rawsen. Chicago. 

Acquisition of Chicago Consolidated Traction Properties.—See ‘Public 
Utility Compendium” of Oct. 30 1926. 

Settlement of Yerkes Suit.—V. 98, p. 1155. 

Suit Seeking Payment of Dividends Dismissed in 1925.—See V. 116, p. 
1410, 1275, 2515, V.117, p. 2211, V. 118, p. 1664, V. 120, p. 2145. 

Municipal Ownership Defeated.—V. 120, p. 1880 p. 1456. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
MEE icnanctede causa oeeeuweant See text See text 
1907 5F-A $63,411,000 Feb 1 1927 


First mortgage (see text), { 
($1,000) gold_______ c&rtf{Int. at Harris Trust & Sav. Bk., Chic., Trus. 


or at Harris, Forbes & Co., New York. 


Consol — og gold......_.tf 1907 5% 32,631,275 Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-money M $6, ,000 1910 5J-J 3,969,620 Feb 1 1927 
($500 and $1,000)____c*tf\Illinois Tr. & Sav. Bank, Chic., Trustee. 
Adjust inc M $2,500,000 gold{ 1910 4g May 2,379,234 Feb 1 1927 

($100&$500) (non-cum)c*tf\| Central Trust Co. of Ill., Chicago, Trustee 


Stock.—The capital stock of the omeony, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Rail- 
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep, Charles H. 
Hulburd, Albert A. Sprague and Charles G. Dawes, as depositaries, and 
Central Trust Co. of New York as custodian. nder this agreement 
the s serves as a basis for the issue of the participation certificates 
representing in all 265,100 equal parts. Series 1 consists of 30,800 parts, 
Series 2 of 124,300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of nd for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of — to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. V. 85, p. 1269. Series 2 
is entitled to unpaid accumulation on account of its $8 certificate (be- 
ginning with the year ending Aug. 1 1908), but only when earned, and after 
pa ~ ac ~ rm yon yy sinking fund and < dividends on Series 1. 
— sues Ti openi aragra of statement above o 

“Chicago Surface Lines." —— en d 

First mortgage bonds are issued only to provide funds for rehabilita- 
extensions, &c. They may be redeemed at a 4 and accrued interest 
on any interest day. The bends have a first lien on the entire property 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approved from time to time by the board of 


| 93, p. 162. 


See full particulars of 
bonds, property, &c., in V. 86, p. 545, V. 88, p. 1436, 1619, V. 90, p. 302, V. 


supervising engineers. $7,756,000 held in treasury. 


Bonds are listed on N. Y. Stock Exch. V. 103, p. 238. For 


| protective committee and expected default on payments of the bonds when 


| due Feb. 1 1927, see above under ‘‘Protective 








ogee yy AEE, ot 
In July 1926 it was reported that application was to made 

sof d x pe Exchange and for admission 
Principal was de- 


p. 453. 
certificates of deposit upon the Chicago Stock 
to unlisted trading on the New York Curb Market. 
faulted Feb. 1 1927. Interest Feb. 1 1927 was paid; V. 124, p. 642. On 
Feb. 2 1927 foreclosure was ordered by Judge Wilkerson. For protective 
committee, &c., see statement above of ‘‘Chicago Surface Lines. } a 
Lisman urged bondholders in Feb. 1927 not to deposit their bonds with 
the committee. V. 124, p. 789. 

The consolidated mortgage bonds consist of the following: Series A, 
issued, $15,696,800, and series B, $16,934,475. The last of series C bonds 
were called for peyment Aug. 1 1921, being retired through operation of 
sinking fund. V. 113, p. 627. See particulars, V. 86, p. 1223; V. 93, p. 
1724. Of the remaining series B bonds, $230,070 are in ee S Bonds 
of three series bore interest at 4% up to Feb. 1 1912; since, 5%. or default, 
ae ong, Congo Surface Lines’ above. Interest Feb. 1 1927 was ordered 
paid. . 124, p. 642. 

Purchase money mige. are red. at par and int. on any int. date. For 
default see V. 124, p. 642. The Feb. 1 1927 coupon was ordered paid. 
V. 124, p. 642. See also statement above of ‘‘Chicago Surface Lines. 

Protective Committee for Purchase Money 5% _g._ bonds (V. 124, p. 642): 
Chairman, Marshall Forrest; Charles Piez: A. V. Morton; Sec., Walter E. 
Lang, 105 S. Lasalle St., Chicago; depositary, Nat. Bank of the Republic, 
134 S. LaSalle St., Chicago; sub-depositary, Penna. Co. for Ins. on Lives 
& Granting Annuities, Philadelphia. 

Adjustment Income Mtge. bonds are red. at par and int. on any int. date. 
Interest is payable ony earned and is not cumulative. Payments of 
4% each were made on May 1 in 1913 to 1918, inclusive. No action taken 
on Meg 1 1919 and 1920 interest. V. 108, p. 1390; V. 110, p. 1642. In 
May 1921, however, int. was again paid. » See Re 1656. Int. on edi. 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114, 
p. 1650. Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 116 
P. 1892. Int. due Jan. 31 1924 was paid May 1 1924. Int. due Jan. 31 

925 was paid May 11925. On May | 1926 the 4% annual interest was to 
be paid. V. 122, p. 2327. 72..wee paid May 1 1926, also paid Feb. 1 
1927 for year ended Jan. 31 1927. 

Dividend.—An initia) dividend of $4 was paid Nov. 15 1908 on Series 1 
articipation certificates. On Sept. 1 1909 $8 was paid on Series 1 ctfs. 
Jone te Oct. 1912, when $6 was paid. In Feb. 1913, $6; May, $6; July, $6; 

Aug., . In 1914, Feb., $4; Aug., $8, pa full ee of all arrears. 
Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). The Aug. 1915 
div. of $4 was paid ect 1915. In 1916, Aug., $8. In 1917, Aug., $8. 
None since. In Feb. 1914 initial div. of $2 per share was paid on Series 2. 
In 1915, June $2. In Feb. 1917, $2. None since. 

EARNINGS.—The combined results of the ‘‘Chicago Surface Lines’’ for 
the year end. Jan. 31 1927 were: Gross earnings, 361,173,601; operating 
expenses, $47,871,489; residue receipts, $13,302,112. For year ended 
Jan. 31 1926: Gross earnings, $58,785,881; operating expenses, $46,628,207, 
residue receipts, $12,157,674. For year end. Jan. 31 1925 were: Gross; 
$58,081,678; operating expenses, $46,574,960; residue receipts, $11,506,718. 


Income Account for Years Ending Jan. 31. 


Share of Joint Int.,5%, Balance, ———Of Which to-——— 
Res. Rects. Acct.Ezrp. on Inv. Divisible Citu 55% Co. 45% 

1927___$7,981,267 $298,935 $4,713,629 $2,968,703 $1,632,787 $1,335,916 
1926 7.294.604 70,646 4,707,592 2,516,366 1,384,001 1,132,365 
1925___ 6,904,031 225,000 4,684,130 1,994,900 1,097,195 897,705 
1424 7,689,250 455,000 4,653.654 2,580,596 1,419,328 1,161,268 
1923___ 7,012,195 360,000 4,630,943 2,021,253 1,111,689 909 ,564 
1922___ 8,296,550 290,000 4.615,862 3,390,688 1,864,878 1,525,809 


Income Statement (Non-Partnership Account) for Years ending Jan. 31. 





1927. 1926. 1925. 1924. 
Chicago Railway, 45%- $1,335,916 $1,132,365 $897,705 $1,161,268 
5% on investment bo 4,713,629 4,707 592 4,684,130 4,653 ,654 
Miscellaneous interest _ 236 392 198.340 188.311 267 ,239 
Gross income______-_- $6,285,937 $6,038,297 $5,770,147 $6,082,161 
Deduct— 
Total interest on bonds! $4,724,941 $4,728,526 $4,752,193 $4,790.899 
Interest on loans___-_-~- | 
Sink. fd. reserve accrued cee eee nee 174,036 
Fed .inc.tax on int.coups. 65,017 66,000 67 ,500 107,000 
Oorp. exp. & adjust’ts__ 203,304 182,223 173,280 140,794 
Net inc. for int., &e_. $1,292,675 $1,061,548 $777,174 $869 432 
OFFICERS Chairman of Board & Pres., Henry A. Blair; Ist V.-P., 
Wallac Heckman: V.-P., J. E. Wilkie: Sec., F. L. Hupp: Treas., M. B. 
Orde. Receivers: John J. Mitcheil, Henry A. Blair and Frederick H. 
Rawson.—V. 122, p. 1607, 1912, 1917, 2039, 2327; V. 123, p. 453, 3180; 
V. 124, p. 642, 789, 2269. 





CHICAGO NORTH SHORE & MILWAUKEE RR. CO. 
(See Map, page 181.) 


ORGANIZATION .—Organized in Illinois in 1923 in connection with re- 
capitalization plan of predecessor co. bearing same name, which had on 
July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 
RR.. sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V.103, p. 664 
1687. Under terms of plan referred to participation shareholders of the old 
Chicago North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 
the following proportion: 

Received in Exchange————— 


Holdings Participation Shares 6% Pref. Com. Stock Five-Year 
in Old Company (No Par)— (Par$100). (Par$100). Notes. 

lst preferred (Illinois ctfs.) 50,000___- 25,000 25,0 $1,250,000 

2d preferred (Wisconsin ctfs.) 58,000_- 20,000 20,000 1,434,208 

I i nm 5,000 SS fe eee 

The plan also calls for the creation of a lst & ref. mtge. For full details 


of plan see V. 116, p. 615, 1274; also V. 117, p. 893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the railroad running from Evanston, IIl., along the 
shore of Lake Michigan to Milwaukee, Wis., with a branch to Mundelein, 
Ill., and a line in the Skokie Valley (22.2 miles) embracing 108.19 miles of 
road and 236.66 miles of single track equivalent. Also owns 4.89 miles of 
road (10.5 miles single track equivalent) from Howard St., Chicago, to 
Dempster St., Niles Center; all electrically operated. Through lease and 
traffic agreements, co. operates into the Loop District of Chicago and 
south to 63d St. The principal communities served are: Evanston, 
Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest, North Chi- 
cago, Waukegan, Zion, Ill., Kenosha, Racine and Milwaukee, Wis. Motor 
coach lines are also operated as follows: Kenohsa-Lake Geneva, Waukegan- 
Kenosha, Waukegan City, Waukegan-McHenry, Highland Park-Wilmette, 
Waukegan-Antioch, Niles Center-Wauconda-Volo, Glencoe-Wheeling, 
Lake Bluff-Mundelein, Evanston-Niles Center, Niles Center-Wheeling. 
Wheeling-Fox Lake-Linertyville-Antioch. As of Dec. 31 1927 equipment 
consisted of 195 passenger cars; 43 merchandise dispatch cars; 5 refriger- 
ator cars; 219 freight cars, incl. 5 cabooses; 5 electric locomotives; 23 work 
cars and 47 motor coaches. V.118, p. 3195; V. 119, p. 692; V. 122, p. 3452. 


Franchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and te a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 
being perpetual. 


STOCK AND BONDS— Date. 
Common $5,000,000 ($100)__- ---- 


Interest. Outstanding . Maturity. 
Prior lien7 %$10,000,090($100) _--- 


6.652.890 Apr ’27,1% 
000000 ’ 


6%n-cum$5,000,000($100) _._-. --------- 5, aye 27. 173 
First mtge (closed) g ($1,-{ 1916 g J-J 4,000,000 July 1 193 
000, $500 & $100)____c*tf\ Interest payable in N. Y. or Chicago. 
lst & ref mtge Ser “‘A’’ ($100,/ 1925 6g J- 9,726,500 Jan 1 1955 


$500 & $1,000) gold__c*tf\Int. 


yable in N. Y. and Chicag 
To B ($1,000, $500 and 1926 


O. 
5% g A-O 2,750,000 April 1 1956 


Equip notes $500,000 ($500 &f 1919 6g F-Al 165,000 See text 
$1000) ee Sera a Northern Ce., Chicage, Trustee. 
Equip tr ctfs Ser C-1 $500,000/ 1922 68 J-J 300,000 See text 


($100, $200 & $1 ,000) g_-_tf\ Northern Trust Co., Chicago, Trustee. 
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MILWAUKEE R. R. 
MILEAGE OWNED EVANSTON TO MILWAUKEE 
MILEAGE LEASED EVANSTON TO CHICAGO 


eo eee CHICAGO NORTH SHORE AND 
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MOTOR COACH LINES 


<—m—oe > CHICAGO NORTH SHORE AND 
MILWAUKEE R.R 


PARLOR CAR MOTOR COACH SERVICE 
INTERSTATE TRAFFIC ONLY 


=== === CHICAGO NORTH SHORE AND 
MILWAUKEE R. R. 


MOTOR COACH LINES (SUMMER OPERATION) 


@ GOLF AND COUNTRY CiUBS 


SCALE OF MILES 
o 1 2 5 a s 6 7 e 
eet eet set 2 —— —m 





NAVAL STATION) 


$,000 


x 
RANDOL ES, ‘s 
b 


prere 333 








ENTRAL $Y, 
VAR SION fo. 50.0605 3 
sal 





& WORT eS 


ILGON AVE. 










.gRAN DAVE 
a 

DAMS & WABASH 
i ehiace 


\GOSEV LF ROAD 

















182 





[ Vou. 124. 





PUBLIC UTILITIES 





STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Equip tr ctfs Ser C-2 Sa % 19.300 See text 
Equip tr ctfs ser D-] I  ieeatieeial Sete 324,800 to 1933 
Equip tr certifs Ser D-2 ae “etneones 31,300 ee 
Equip tr ctfs ser E-] 1926 ; 585,000 Dec 31 1935 
Equip tr ctfs ser E-2 - 1926 54% % 55.500 Dee 31 1935 
3-year 5'%% notes ($1,000.' 1927 5%eF-A_ 2,500,000 Feb 1 1930 


$500 & $100 c*) tf Interest payable in New York and Chicago. 
Non-interest bearing 5% notes 1923 2,684,208 1928 

Bonds.—The Ist M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Chicago & Milwaukee Electric Ry. of Wisconsin, which ewns the ter- 
mina! facilities in Milwaukee. Remaining bonds may be issued at par for 
not exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
gross income for first five years, 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mtge. bonds. The lst mtge. bonds are call. as a 
whole or part on any int. date at 105 and int. Continental & Commercial] 
Trust & Savings Bank, Chicago, is trustee. V. 103, p. 1031. The issue 
was closed at $9,500,000, of which $5,500,000 are deposited under Ist and 
ref. mtze. 

The lst & ref. mtge. gold bonds are secured (a) by direct Ist mtge. on the 
important extension from Harvard St., Chicago, to the main line near Lake 
Bluff, lil., the first section of which was in operation in the middle of 1926; 
(b) by pledge of $5,500,000 Ist mtge. bonds; (c) by direct mortgage lien on 
the balance of co.'’s physical property (incl. gece couse) subject only to 
prior lien bonds from time to time outstanding. Additional bonds of any 
series with such provisions as authorized at the time of issuance, may be 
issued (a) against cash or U. 8. obligations or pledge or refundment of under- 
lying or subsidiary bonds, and to pay or refund other series of Ist & ref. 
mtge. bonds; (b) for 75% of new additions, &c., under certain provisions. 
Additional! bonds issuable on account of expenditures made for additions or 
betterments or purchased property of the co. or a subsidiary or for the 
refundment at a higher int. rate of bonds issued under the mtge. or upon 
the property of a subsidiary (except at or within one year of maturity) 
or on account of the acquisition of the stock of any subsidiary, may not be 
issued unless net earnings of co. and its subsidiaries during 12 consecutive 
calendar months ending within 60 days next preceding date of issuance have 
been at least twice Interest charges on all lst & ref. mtge. bonds then issued 
(incl. proposed issues) and all prior lien and subsidiary bonds outstanding 
in hands of the public. ‘There is a sinking fund with semi-ann. payments 
equal to 4% % of principal amount of Ist & ref. mtge. and underlying bonds 
in to the purchase and retirement of Ist 


ands of the public, to be applied 
& ref. or underlying bonds in the order named at or below redemption price, 
or if not so purchasable, against capital expenditures which might otherwise 
have been made the basis for issuance of additional Ist & ref. mtge. bonds. 
A maintenance and renewal reserve of 16% (subject to periodical re-deter- 
mination) of total operating revenue from operation of properties subject 
to the mtge., is established, to be expended for renewals, &c., or retirement 
of Ist & ref. mtge. bonds. 

lst & ref. mige. Ser. ‘‘A*’ 68 are red. all or in part on any int. date upop 
60 days’ notice at the following prices and accrued int.: Prior to Jan. 1 1935, 
at 105; on and from Jan. 1 1935 to Jan. 1 1940, at 104; on and from Jan. 1 
1940 to Jan. 1 1945, at 103; on an dfrom Jan. 1 1945 to Jan. 1 1950, at 102%; 
thereafter less 4 of 1% during each succeeding year to Jan. 1 1954; and on 
and subsequent to Jan. 1 1954 at 101. Co. agrees to reimburse holders for 
the Penn. and Conn. 4-mills and Maryland 4<-mills taxes, and for the 
Dist. of Columbia personal property taxes not exceeding 5 mills per dollar 

r annum, and for the Mass. income tax on int. not exceeding 6% of such 
nt. per annum. In Dec. 1924 $7,000,000 Ist & ref. Ser. “A’’ 68 were 
offered by Halsey, Stuart & Co., Inc., and the National City Co. at 98 & 
int., yielding 6.15%. V.119, p. 2877. In July 1925 Halsey, Stuart & 
Co., Inc., sold $2,950,000 additional bonds. 

Series B 54%%, dated April 1 1926, are red., whole or part, on 60 days’ 
notice at following prices and int.: 
at 103, to April 1 1951 at 102%, on April 1 1951 at 102 and thereafter at 102 
less %% for each full year eiapsed after March 31 1951; subsequent to 
March 31 1955 at par. Penn. & Conn. 4-mills, Md. 44%-mills, D. of C. 
5-mills, and Mass. 6% taxes refundable. In May 1926 Halsey, Stuart & 
Co., Inc., and the National City Co. offered $1,250,000 series B at 96% 
and int. to yield about 5% %. . 122, p. 2947. The same bankers offered 
in Oct. 1926 $1 500,000 additional series B at 98% and int. to yield about 
§.60%. V. 123. p. 1761. 

The equip. notes of 1917 were retired Jan. 1 1927. 


The equip. notes of 1919 mature $25,000 each Feb. 1 and Aug. 1] to 


Aug. 11929. Red., all orin part, at any time on 30 days’ notice at 101 & int. 
for all notes having over 5 years torun, and at 100% & int. for notes having 
less than 5 years torun. Secured by equip. at the rate of $190 of equip. for 
aot in excess of $70 of notes issued. Int. in New York or Chicago. 109, 
p. a. 


The equipment trust certificates of 1922, Series ‘‘C-1,’’ mature $50,000 


wf 1 1923 to 1932. Redeemable, all or part, on 30 days’ notice at 101 
and div. for ctfs. having more than 5 years to run from date of redemp- 


tion and at 100% and div. for ctfs. having 5 years or less to run. Penna. 


4 mills taxrefundable. Divs. payablein N. Y.or Chicago. V.115, p. 868. 
Equip. tr. ctfs., Ser. ‘‘C-2,’" mature annuall 
ary lien on equipment securing Ser. ‘‘C-1. 


The equip. notes of 1923, series D-1, are due $46,400 annually April 1 
1924 to 1933 incl.; series D-2, due $18,600 annually April 1 1924 to 1928 
incl. Subject to call at 101 and accrued divs. upon ctfs. for more than 5 yrs. 
and at 101% upon all ctfs. for 5 yrs. or less. 
freight locomotive costing $619,000. Penna. .004 tax refunded. 
man equip. notes of 1926, series E-1, are in denom. of $1,000, $500 and 


To April 1 1936 at 105, to April 1 1946 | 


on any in*erest day. 


10 Dismantle Road.—Co. filed in Jan. 1926 a petition with Illinois Com- 
merce Commission for permission to dismantle its 50-mile electric railway. 
See ‘Electric Railway Journal’ of Jan. 23 1926. Order authorizing dis- 
continuance of service entered by Illinois Commerce Commission, March 
1927; V. 124, p. 2426. 


ORGANIZATION .—Incorp. in Illinois Feb. 14 1912 to take over the 
property of the Chicago & Southern Trac. Co. (sold at foreclosure) outside 
the city limits, the lines within the city having been acquired by Chic. City 
Ry. V. 94, p. 697. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 miles of line between 119th St. and Vincennes Road, Chicago, 
to Kankakee, It]. Standard gauge. 70-lb. T rails. 


STOCK AND BONDS— Date. Interest. Outen Oe Maturity. 
Stock $1,000,000 ($100)___--- SS ee re . ft _aeeee 
First mtge gold ($100, $500,/ 1912 52 J-J 1,816,000 Jan 1 1932 


$1,000) nosf c*tf | Int. at First Tr. & Sav. Bk., Chic., Trustee 


Bonds.—The auth. amount of Ist M. bonds is not limited. Bonds are 
subject to cal] in whoie or in part, beginning with lowest number, at 102 
$80,000 additional bonds have been issued and are 
pledged to secure notes. 


EARNINGS.—For calendar years: 
Gross. Expenses. 


Net. xint.&Tazes Balance. 


1926 $413.578 $335,373 $78,205 $125,970 def$47,765 
a 392,870 410,600 def17,730 129,195 def146,925 
aa 420,058 def21,825 126,411 def148,237 
eee 425,692 382,837 42.855 130,116 def 87,261 
I Sniisuiciinaie os -aceh' inc 381.825 371,024 10,801 140,043 def129,243 

x Int. accrued but unpaid. 

OFFICERS Receiver, W. W. Crawford: Aud. for receiver, Robert 
Anderson; Agent for receiver, A. G. Nelson.—V. 110, p. 1972: V. 114, p. 
1285; V. 115, p. 1729, 2045: V. 116, p. 1759; V. 118, p. 2178; V. 122, p. 3337. 


2426. 


CHICAGO & WEST TOWNS RY. CO. 


ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves the communities of Oak Park, River Forest, Maywood, Cicero, 
Berwyn, Forest Park, Lyons, Riverside, Brookfield, La Grange and others, 
having an estimated population of over 155,000. Owns 72.13 miles of 
track, of which about 5 miles leased for operation by Chicago Rys. Co., 





and operates an additional 0.95 mile under long-term lease. Franchises 
contain no burdenseme restrictions and extend beyond 1940. About 
10.5 miles of track on private right-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... ---. ------- $1,000,000 See text 
lst pref (cum) $1,000,000($100) ---- 6% 1,000,000 See text 
 ) || ete ee 8% 210,000 See text 
lst mortgage ($100, $500 “ss 1922 7% 1,500,000 July 1 1932 

ot  f” __— =e c*| Harris Trust & Sav. Bank, Chicago, Trustee 


Dividends.—On both 1st and 2d pref. stocks being paid regularly. On 
common paid 6% in 1926. 
EARNINGS.—For calendar years: 
Gross. Netafter Tazes. Int., &c. Bal., Surp. 
1926 _$1,441.083 $349 269 $119,201 $230,068 
eee 1,348,902 317,563 119,201 198,362 
aid ai th arch beh is ee apes 1,273,702 288,177 105,287 182,890 
SS ee 1,208,218 274,032 91,689 182,343 
eee 1,132,427 243,601 85,496 158,105 
OFFICERS.—Chairman, W. J. Cummings; Pres., Willard M. McEwen; 
Sec. & Treas., Oharles N. Hebner.—V. 106, p. 1230: V. 107, p. 1384: 


V. 111, p. 588; V. 121, p. 1345, 2491. 





EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 in Illinois to take over the 
lines in Evansten, IH., fermerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.). Owns $30,000 par value stock of Evanston 


| Bus Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of single track, 11.534 miles. 73 and 85-lb. rail. Gauge4 ft. 8 im 


Franchise.—The company was granted a new 20-year franchise. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)___---- =e ee 500,000 Dec’26,4% 
| First mtge bonds gold_____c*{ 1913 62 F-A 311,800 1933 


y over 5 years and are a second- | 


Security on 56 cars and 1 | 


Callable whole or in part at 102 and divs. for ctfs. having more than | 


5 yrs. to run and at 101% and divs. for ctfs. having less than 5 yrs. to run. | 


Secured by lst mtge. on 28 cars and 5 sets of equip. 
of 4%% per ann. on ctfs. maturing during the 2-yr. period ended Jan. 1 
1928; 5% to Jan. 1 1931;54%% to Jan. 1 1936. Series E-2 mature $16,000 
each Dec. 31 to 1931 incl. Denom. $1,000, $500 and $100. Callable whole 
or in part at 1014 and divs. Secured on same equip. as Series E-]1 above 
but subject thereto. Penna. State tax of 4 mills refunded. 

3-Year 5'4% Gold Notes.—No additional mtge. may be placed against 
the co. without giving these notes the same lien thereunder as any bonds to 
be issued under such additional mtge. Are red. all or part at any time 
upon 30 days’ notice at the following prices and int.: prior to Feb. 1 1928 to 
101; on Feb. 1 1928 and thereafter to maturity at 100. Co. agrees to pay 
Penn. 4-mills tax, taxes not in excess of 4-10% of principai in Conn. and 
Mass. inc. tax not exceeding 6%. In Feb. 1927 Halsey, Stuart & Co. and 
the National City Co. offered $2,500,000 3-yr. 514% notes at 99.50 and int. 
to yield over 5.65%. V. 124, p. 1065. 

Dividends.—On prior lien stock in 1924 paid 1%% quar.; 1925, 1% % 
quar.; 1926,1%4% quar. An initial div. of 144% was paid on the 6% non- 
cum. pref. stock in Oct. 1923. Same rate paid regularly quarterly since. 

EARNINGS.—For calendar years (incl. Chicago & Milw. Elec. Ry., 
Milwaukee City Lines): 


Total Rev. Net After Fized Divi- Balance, 
(All Sources). Tazes. Charges. dends. Surplus. 
1926- - - . $7,971,831 $1,926,147 $1,082,863 $729,740 $113,544 
1925.-.-- 7,088,832 1,613,621 832,991 x525,360 255 ,2 
1924_... 6,259,942 1,311,303 610,583 x393 301 307,419 
1923.-.. 5,983,342 1,239,473 552,608 y158,267 528,598 
1922.... 5,031,242 1,004,711 486 ,784 z90,000 427 ,927 
1921.... 4,519,338 852,733 463,013 270,000 319,720 
x Being 6% on the pref. stock and 7% on the prior lien stock. y Repre- 
sents 3% dividend on the 6% pref. stock and 14 % on the prior pref. stock 


outstanding. z Represents dividends on the old stock outstanding before 
financial reorganization accomplished early in 1923. 


OFFICERS.—Chairman of the company, Samuel Insull; Pres., Britton I 
Budd; V.-Ps., R. Floyd Clinch, Bernhard, J. Fallon, Charles E. Thompson, 
H. M. Lytle and W. V. Griffin; Sec.-Treas., L. C. Torrey; Gen. Mer., 
John F. Egolf.—V. 120, p. 85, 1585, 3064, 3185; V. 122, p. 1168, 1758, 
2649, 2947, 3452; V. 123, p. 1761; V. 124, p. 789, 1065, 1664. 





CHICAGO & INTERURBAN TRACTION CO. 
Receiver pp 
mtge. 5s, 


W. Crawford was appointed receiver for the co. V. 
p. 2045. 


115 


Default.—Int. due July 1 1922 on the lst mtge. bonds is in default and 
bondholders have brought proceedings to foreclose mortgage. 
1729. No further information. 


Div. warrants at rate | 


pointed.—Following default in int., due July 1 1922, on Ist | 


V. 115, p. | 


| its same terms, the same as if no receivership had taken place. 


| See V. 102, p. 886. 


*{ 


Redeem at 103 and int____|Int. at Merch. Loan & Tr. Co., Chic., Trus. 
General mortgage bonds of, 


Bonds .—Sinking fund of 2% of outstanding bonds began 1917. 
EARNINGS.—For calendar years: 


Gross Expenses, Net Inter- Balance 

Earnings. Tazes,&c. Earns. est. Surplus 

1926 si -$343,393 $228,938 $114,455 $31,310 $83,145 
es EE OS Se st 314,331 212,556 101,775 31,319 70,456 
2 ese 294,746 205,369 89,377 30,282 59,095 
Dc ctvediveadéessnk ons 276,426 188,319 88,107 28,294 59,812 
ae ee 266,177 180,117 86,060 27,029 9,031 


OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Pres. & Treas., 
Charles F. Speed, Evanston; V.-Pres. & Sec., H. C. Mackay, Milwaukee. 
—V.113, p. 2818; V. 114. p. 197. 3338. 


COAL BELT ELECTRIC RY. 
In Nov. 1926 Illinois Commerce Commission authorized company to dis- 
continue service. For history, &c., see ‘‘Public Utility Compendium”’ of 
Oct. 30 1926. V. 123, p. 2896; V. 124, p. 1218. 








GALESBURG & WESTERN RR. 


Purchase Offer.—In March 1925 the Illinois Power & Lt. Corp. offered 
to purchase the road. V. 120, p. 1746. 


Was formerly known as the Rock Island Southern RR., but name was 
changed to present title in 1919. 


Receiver Discharged.—In 1922, by agreement of all parties, the co., which 
was ahead of the receivership operated by the Rock Island Southern Ry. 
Co., receiver was dismissed he road is to be operated as part of the 
Rock Island Southern Ry. System, under the old lease (see below) ont yap 

t is ex- 
— that by the end of 1924 the company will be merged into the Rock 
sland Southern Ry. No further information received. 


ORGANIZATION .—Incorp. in 1906 under Steam Railroad Act of Illi- 
nois. Operated by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. _Was leased to the Rock Island South- 
ern Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled (but see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
16 miles between Galesburg and Monmouth. 75-lb.rail. Standard gauge. 

Bondholders’ Committee.—W.S. Hammons, Frank 8S. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Me., 
and People’s Trust & Savings Bank, Galesburg, Ill., have been called for. 
Also V. 110, p. 872. 


STOCK AND BONDS— _. Date. Interest. Outstanding. Maturity 
o£ OP oe. ea eee WME cc comeeens 
First mortgage $2,500,000 ge — 5 a J-J 521,000 Jan 1 1947 

($1,000) red at 105_____- c\Int. at Con. & Com. Tr. & S. Bk., Chic., Tr. 


OFFICERS.—Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
Sec. & Treas., J. W. Walsh: Gen. Mer., Geo. W. Quackenbush, Rock 
Island, Ill.—V. 110, p. 872, 1643; V. 114, p. 626; V. 120. p. 1746. 
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THE EAST ST. LOUIS & SUBURBAN CO. 
The North American Co. owns 99.49% of the com. and all the pref. stock 


ORGANIZATION .—Incorp. in Delaware Jan. 7 1914. A holding co. 
having acquired title to all the properties of East st. Louis & Suburban Co 
(incorp. under the laws of N. J. Sept. 12 1901). 

The co. owns al) of the outstanding capital stock (with the exception of 
directors’ shares) and bonds, as stated, of the following companies. The 
amounts pledged with the St. Louis Union Trust Co. as collateral for the 








East St. Louis & Suburban Co. coll. trust bonds are also shown: 
Stocks Bonds 
Owned. Pledged. Owned. Pledged. 


East St. L. & Suburban Ry_-_$3.850,000 $3,824,300 $4,000.000 $3,834,000 


East St. Louis Ry. Co____-- 1,940,000 1,805,500 1,940,000 1.799.000 
8t. L. & East St.L. El. Ry... 500.000 499 ,500 500 ,000 500,000 
8t. L. & Belleville El. Ry-_-_- 750,000 750,000 750,000 
East St. L. Light & Power Co. 1,200,000 733 .000 patie ; 


In 1925 the East St. Louis & Suburban Ry. Co. acqufred control of 
the Blue Goose Motor Coach Co., operating buses between Belleville, Ili., 
and St. Louis,Mo. V.121,p.3130, and the Red Line Meter Co., operating 
between Collinsville and Greenville, Ill. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies own and operate all electric railway lines in East St 
Louis and Alton and interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi- 
son, Granite City and Alton, and the only electric line aeross the Eads 
Bridge, connecting East St. Louis with St. Louis. Oars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Through 
arrangement with Illinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Freight, principally coal, is handled 
in addition to passengers on the lines between East St. Louis and Belleville. 
Also do entire electric lighting and power business in East St. Louis and the 
electric lighting, gas and power businessin Alton. Total mileage operated, 
128, of which owned, 126 miles, and leased, 2 miles. Owns 129 passenger 
cars, 814 freight cars, 21 service and express cars, 3 electric and 2 steam 
locomotives. Has two power stations with 14,850 k.w. capacity. Has 95 
miles of high-tension transmission lines. Also has contracts for power with 
Union Electric Light & Power Co. (Mo.). The East St. Louis Light & 
Power Co. has 19,278 electric customers as of June 30 1926. 

Franchises in East St. Louis, Edwardsville, Collinsville and Belleville 
expire in 1947, 1948 and 1952. he Alton railway, electric light and power 
franchises expire in 1948; the Alton gas and steam-heating franchises are 

tual; Granite City and Madison franchises expire in 1925, Brooklyn in 

921. The Interurban line to Alton, outside of city limits, is nearly all on 

ee right-of-way. County franchises covering remaining suburban 

ines expire up to 1948. Electric light and power franchises in East 
St. Louis expire 2007. 

During 1926 the Alton Granite & St. Louis Traction Co., which had been 
in the hands of a receiver since Aug. 12 1919, was sold under foreclosure, the 
poomesty being purchased by the North American Co., the holder of the 

onds. The property of Alton Gas & Electric Co. was included in the fore- 
closure sale. These two companies are, therefore, no longer subsidiaries 
of the East St. Louis & Suburban Co. 


Interest Payments.—The interest due Feb. 1 1919 on the A. G. & St. L. 
Trac. Co. [st consol 5s was paid iy Aug. 1919. The interest due Aug. 1 


1919 was paid Feb. 1 1920. None paid since. V. 111, p. 1751; V. 113, 
p. 414. (See under ‘‘Sub-company Receivership’’ above.) 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 60,000 shs (no par)_. __-- a =a EY 
5% cum pf60,000shs (mopar). -.-. 5% ee eee 
Collateral trust mortgage $8,-| 1902 5 g A-O 8,000,060 April 1 1932 


000,000 gold ($1,000)_c*tf{ Interest at St. Louis Union Tr. Co., trustee, 
| or at E. W. Clark & Co., Philadelphia. 
East St L Lt & Pow ist M 


(1910 584J-D 1,172,000 June 1 1940 
g guar p & i ($1,000) c*tf{ Int. at Mercantile Tr. Co., St. Louis, trustee, 
| Chase Nat. Bk., N. Y., and at co.'s office 


Stock.—In Dec. 1926 the capitalization was reduced to the amounts of 
common and preferred stock shown above. 

Bonds.—The collateral trust gold 5s, dated May 1 1902, are subject to call 
at 105 and int. on four weeks’ notice. Secured by deposit with the trustee 
of the following securities: $1,805,500 stock and $1,799,000 bonds of the 
East St. Louis Ry. Co.; $3,824,300 stock and $3,834,000 bonds of the East 
St. Louis & Suburban Ry. Co.; $499,500 stock and $500,000 bonds of the 
St. Louis & East St. Louis Electric Ry.; $733,000 stock of East St. Louis 
Light & Power Co., and the entire $750 ,000 first mtge. bonds of the St Louis 
& Belleville Electric Ry. Co. The bonds are, therefore, virtually an abso- 
lute first lien on all these properties, subject only to a bond issue ($1,172,- 
000) of the East St. Louis Light & Power Co. Listed on Philadelphia, 
Louisville, St. Louis and Columbus Stock Exchanges. 

East St. Louis Light & Power bonds are guaranteed, principal and 
{oterest, Ly endorsement by East St. Louis & Sub. Co.: callable at 105 and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tiona! bonds are issuable only for 80% of the cost of add'ns and impts. and 
then only when net earnings are at least 1% times int. charge on bonds 
out as well as those to be issued. 


EARNINGS of operating companies for calendar years: 


Total Rev. (inel. Net After Avail. for Den, 

Other Income). Tazes. Interest. Divte & Su 
ee $4,525,089 $1,098,420 $726,786 $371,634 | 
= 4,)65,761 ] ,009 ,546 710.5 299,003 
iv Sa 4,110,546 964 ,630 692 ,09Y 272,531 
=e 4,532,246 1,181,682 642 657 539 025 
cab ccicaes 4,024,585 1,122,094 634 ,423 487 671 
 SSeeeeees= 3,818,302 1,171,792 654,385 517,407 
_ tee 4.368 ,922 1.405,640 647 ,.272 758,368 


OFFICERS .—Pres., F. L. Dame; V.-P., Edwin Gruhl:; V.-P., Louis H. 
Egan; V.-P., J. F. Fogarty: Treas., Robt. Sealy; Sec., F. H. Piske; Asst. 
Sec., T. W. Gregory; Asst. Treas., C. D. Burdick.—V. 121, p. 1100, 3003, 
3130, 1309, 2948; V. 123, p. 839, 2518. 





KEWANEE PUBLIC SERVICE Co. 


Controi.—Common stock all owned by North American Light & Power Co. 


ORGANIZATION .— Organized Feb. 29 1924 in Ill. to acquire the proper- 
ties of the Consol. Light & Power Co. and the street railway property in 
the city of Kewanee formerly owned by the Galesburg & Kewanee Elec. 
Ry. e interurbas line between Kewavee and Galva formerly owned by 
the Galesburg & Kewanee Elec. Ry. is now operated by the co.'s subsidiary, 
the Kewanee & Galva Ry. For history of Galesburg & Kewanes Flee, Ry 
see ‘‘Electric Railway'’ Supplement of Apr. 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The electric properties include a generating station in Kewanee with a 
capacity of 4,000 k.w. The cities of Kewanee, Sheffield and Neponset are 
connected by a transmission line 16 miles in length. The gas properties 
consist of a water gas plant located in Kewanee, with a daily manufacturing 
capacity of 1,000,000 cu. ft., and with holder capacity of 350,000 cu. ft. 
There are 67 miles of gas mains. The street railway property consists 
of approximately 7 miles of track, located within the city of Kewanee. 
The interurban railroad is operated by the Kewanee & Galva Ry., a sub- 
sidiary, over its own right-of-way. Is 9 miles in length, connecting Ke- 
wanee and Galva. 

Franchises.—See V. 119, p. 203. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock (no par) 10,000shs- ---- --------- 3 ee. Gee 
ga EUR OC een eee SERPED c«cacosses 
lst mtge Ser “A’’ ($100, $500/ 1924 6¢@4J-J 1,200,000 July 1 1949 

& $1,000) gold_____-- c*tf\| Peoples Tr. & 8. B. of Am.. Chic., trustee 
De Mi bce conccaccceas 1926 54% 280,000 Apr 15 1928 


Bonds.—1st mtge. provides for sink. fund of at least 1% of aggregate 
rincipal amount of the bonds, payable on Jan. 1 of each year beginning 
if Ser. ‘‘A’’ are red., all or in part, on any int. date on 30 days’ notice 
on or before July 1 1934, at 105 & int.; thereafter on or before July 1 1939, 
at 104 & int.; thereafter, on or before July 1 1944, at 102 & int., and there- 
after, on or before Jan. 1 1949, at 10044 & int. Int. at office of trustee in 
Chicago or Equitable Trust Co., N. Y. Penn. 4-mill tax refundable. In 





July 1924 Spencer Trask & Co. offered $1,200,000 1st mtge. Ser. “A” 
6s at 95 & int., yielding over 6.40%. V.119, p. 203. 


EARNINGS.—Consolidated income account, calendar years: 
926. 1925. 

a Ere as ae ees ee $470,061 $465,633 
Net, after operating expenses, taxes, &c_...._.___-_- 144,632 152,507 
Fixed NNN, GE Sse cetusveonsnhel bardececesceaes 93 ,237 77,921 
Depreciation a gidih Gneniesie de bee be beEAeReEROn enna 14,376 40,000 
,.  ¢ . "~ " tppabsbetpeaeappeey: >see 24,500 24,500 

a $12,519 $10,086 


OFFICERS .—Pres., Clement Studebaker, Jr.; V.-Ps., H. L. Hanley and 
L. E. Fischer; Treas., P. L. Smith; Sec., D. H. Holmes. 





WESTERN UNITED CORPORATION 
Under management of General Engineering and Management Corporation. 


ORGANIZATION .—Organized in Illinois in 1913. 
common stock of Western United Gas & Electric Co. (see hereunder) and 
50% of the common stock of Western Public Service Co. (of Illinois). 
V. 122, p. 483. Subsidiaries of the Western United Corp. are: Western 
United Gas & Electric Co. (with subs., Aurora Elgin & Fox River Elec. 
Co. and Coal Products Mfg. Co.); Mid Egypt Gas & Oil Co.; Mid Egypt 
Pipe Line Co.; Eclipse Pocahontas Coal Co.; Western United Gas & Coal 
Co.; Black Wolf Coal & Coke Co. and Pier Process Corp. 


Co. owns all of the 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Class A common (no par)__.. -... -.-.---- BGG: cntasecace= 
Class B common (no par)___. ---.  —------- | 
OO SS ae eee CEASE TOR: séstcasane 


sf 6% sf coll tr series Aj 1925 6% gJ-D_ 2,983,000 Dec 1 1955 
($1,000, $500 c*)___._. -tf|The Bank of America, N. Y. C., trustee, 


Bonds.—The 30-yr 64% sink. fund collat. trust bonds, series A, due 
Dec. 1 1955 are secured by deposit with trustee of 200,000 shares (being all 
of the common stock) of Western United Gas & Electric Co., of Illinois, 
and 1,250 shares, being 50% of the common stock of Western Public 
Service Co. of Illinois. Additional bonds of series A or any other series of 
such tenor as Directors may from time to time determine, may be issued 
against acquisition of additional securities and for cash when consolidated 
net earnings for 12 within preceding 15 months have been not less than 3 
times annual interest on all bonds outstanding (incl. new issue) may also 
be issued, without earnings restrictions, against the retirement of previously 
issued bonds, unless retired through sinking fund. Indenture provides that 
with respect to additional series A bonds or bonds of any other series (issued 
while any series A bonds are outstanding) maturing more than 5 years from 
date of issue, provision shall be made for retirement (at par) at or before 
maturity by sinking fund or otherwise. There is a semi-annual sinking 
fund, beginning Dec. 1 1926, of a payment of the excess of $115,500 over 
the semi-annual interest payment, subject to adjustment as series A bonds 
are increased by additional issues or decreased other than through the sink- 
ing fund, so that such sinking fund shall be sufficient to reitre all of the 
outstanding series A bonds by maturity Company may instead pur- 
chase bonds for sinking fund at or below redemption price. Moneys to 
be applied to retirement of series A bonds by purchase or call. Series A, 
dated Dec. 1 1925, are redeem. whole or part on 30 days’ notice at 105 
and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 4% 
for each year or portion of unexpired term. Interest payable in Chicago or 
New York. Calif., Conn. & Penn. 4 mills, Maryland 4% mills, Dist. of 
Col. 5 mills and Mass. 6% taxes refundable. In Feb. 1926 E. H. Rollins 
& Sons and Spencer, Trask & Co. offered $3.000,000 series A at 99% & 
int., to yield over 64%. V. 122, p. 885, 3085. 

EARNINGS.—For calendar years: 

el 


Gross N Other Interest, 


Rerenue. Earnings. Income. &e. Balance. 
ae $6,501,693 $2,717,798 $366,369 $1,480,716 $1,603,451 
See 5,882,676 2,292,906 158,323 $31,551 1,619,679 

OFFICERS.—Pres., Ira C. Copley; V.-Ps., B. P. Alschuler, F. W. 


Woodcock; Treas., W. E. Shaw Jr.; Sec., C. A. McClure. Offices, Aurora, 
Ill., and 165 Broadway, New york, N. Y.—V. 122, p. 483, 885, 1172, 3085. 


WESTERN UNITED GAS & ELECTRIC CO. 


Control.—All of the common stock is owned by Western United Corp. 


ORGANIZATION .—Incorp. in Illinois in 1925. Co. owns in fee the 
properties formerly owned by Western United Gas & Electric Co., Southern 
Illinois Gas Co. and Fox River Electric Co., and all the stock and securities 
of Aurora, Elgin, and Fox River Electric Co. (see separate statement) 
and Coal Products Mfg. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a population of 403,800 in Northern Illinois and 100,000 in 
Southern Illinois incl. Joliet, Aurora, Elgin, La Grange, Brookfield, Elm- 
hurst and several other towns and communities, serving all of them with gas, 
Aurora, Elgin, Wheaton, Glen Ellyn, Murphysboro, and other muni- 
cipalities with electric light and power. Aurora with steam heat, Murphys- 
boro with water and through a subsidiary, operates an electric railway 
between Aurora and Elgin. The electric power and light properties with an 
installed capacity of 41,450 h.p., serve, without competition about 30,000 
consumers. The gas properties, also without competition, serve 84,260 
customers with a daily send-out of over 8,500,000 cu. ft., 37 miles of main 
line electric railroad and 30 miles city railways. For year ended Feb. 28 
1927, electricity produced, 61,586,170 k.w.h.; gas produced, 3,601,682 


cu. ft. Communities served, 79 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce CE  ccccmehes kone sheneans DOU EP OEE,. wanccnesce 
oe GUE Boo occ cccacxcces aye 6% Ff | een 
lst mtge 30-yr 5% 8 g ser A{ 1925 5% ¢J-D_ 24,300,000 Dec 1 1955 


($1,000, $500 c*)__--_-_- tf | Tlinois Merchants Tr. Co., Chicago, trustee. 


Bonds.—The 1st mtge. 30-yr. 5% gold bonds, series A, due Dec. 1 1955 
are secured by direct Ist mtge. on all properties owned by the co. in fee, 
by pledge of all of the capital stock and funded debt of Coal Products Mfg. 
Co. and of Aurora, Elgin and Fox River Electric Co., which owns the 
electric railway properties. Additional bonds of series A or other series of 
such tenor as Directors may from time to time determine, may be issued for 
(a) 75% of new additions, &c., or (b) par for par for refunding purposes. 
All bonds of whatever series will rank equally except that sinking funds may 
be established for the exclusive benefit of one or more particular series. 
No additional bonds, except for refunding purposes, may be issued unless 
earnings applicable to bond interest for 12 consecutive months out of 
preceding 15 months, have been at least 10% of the principal amount, or 
twice annual interest requirements, whichever is less, of all funded debt 
not junior to these bonds, including bonds to be issued.’ The bonds issuable 
under the mortgage, are unlimited as to principal amount. There is an 
annual improvement fund of 124%% of gross operating revenues during the 

receding calendar year, to be expended for maintenance, &c., and (or) 
or retirement purposes. Series A is red. all or part on 30 days’ notice at 
105 and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 
\% %, for each year or portion of a year unexpired term. Interest payable 
in Chicago or New York. Conn. & Penn. 4 mills, Maryland 4% mills, 
Dist. of Col. 5 mills and Mass. 6% tax refundable. In Jan. 1926, E. H. 
Rollins & Sons and Halsey, Stuart & Co., Inc., R. E. Wilsey & Co., Inc., 
&c., &c., offered %22.500,000 series A at 99 and int., to yield 5.55%. V. 
122, p. 349, 483, 2801. 


EARNINGS.—Of company and subsidiaries for calendar years: 


1°26 1925. 
| Gross, including other income- - $6,758,887 $6,044,053 
Operating expenses, maintenance and taxes - 3,633,358 3,430,808 


$3,125,499 $2,613,245 


Earnings from operations : : $3,125, 4 
Annual interest 514% 1st mortgage bonds 1,336 500 
Annual dividends 64% % preferred stock -- --- — 454,271 

Net earnings before providing for deprec., manage- es 

ment fees, amort. of debt disct. & Fed. taxes $1,334,728 








PUBLIC 


UTILITIES 


[ VoL. 124. 











OFFICERS.—Pres., Ira C. Copley; V.-Ps., B. P. Alschuler and R. W 
Davidson; Operating V.-Ps., B. E. Waltz, G. W. Kuhn, R. R. Strunk and 


H. D. Polhemus; Sec., 8. R. Jones; Treas., A. E. Fitkin. Office, Aurora, 
Ill.—V. 120, p. 2271: V. 125, p. 2878: V. 122, p. 349, 483, 1313, 2801; 
V. 123, p. 713, 2263: V. 124, p. 114, 1068, 1222, 1668, 1982. 


(1) AURORA ELGIN & FOX RIVER ELECTRIC CO. 


Control.—Controlled by Western United Gas & Electric Co., @ subsidiary 
of Western United Corp. See V. 120, p. 954; V. 122, p. 349. 


ORGANIZATION .—Incorp. Dec. 12 1921; acquired Jan. 1 1924 the 
electric traction and electric light and power properties, formerly known as 
the Fox River division of the old Aurora Elgin & Chicago RR. Co. (for 
history see ‘‘Electric Railway’ Supplement of April 29 1922) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. furnishes street car service in the cities of Aurora and Elgin and 
interurban electric traction service from Montgomery north to Aurora, 
North Aurora, Mooseheart, Batavia, Geneva, St. Charles, Five Islands. 
Coleman, South Elgin, Elgin, Dundee to Carpentersville. Operating bus 
line from Aurora to Elgin, serving North Aurora, Batavia and St. Charles. 
In year ended Feb. 28 1927 carried 11,773,155 railway passengers and 
129,328 bus passengers. Miles of track, 66.78. 


STOCK AND BONDS— Date. 


Common $2,500,000- - ---- - mash 
Pref 7% cum $2,500,000- - 


Interest. Outstanding. 
ocmiiacmud x$2.500,000 
eineltinsa z1,310.000 --..... . 
7% x1,600,000 Oct. 1 1949 
ist & Savings Bank, Chicago, and 
' - Osgood, Chicago, trustee. 
x All owned by Western United Corporation. 


Maturity 


let morteage....-..-.-- 


EARNINGS For calendar years: 


Gross Revenue. Net Earns. Oth. Inc. Interest, & Balance. 

1926 - $967 418 $193,631 $7 205 $120,713 $80,123 
is 955,870 175,093 15,147 120,365 69,875 
OFFICERS.—Pres., I. C. Copley; V.-P., B. P. Alschuler; Treas., W. E. 
Shaw Jr.: Sec., C. A. MeClure. Offices, Aurora, Il]; 165 Broadway, New 
York, N. Y.—V. 115, p. 2476; V. 116, p. 2635; V. 117, p. 2888; V. 120,p.954. 








MICHIGAN 

















COMMONWEALTH POWER CORPORATION. 
(See Map on page 185.) 


ORGANIZATION .—Incorp. in Maine in May 1922. Through owner- 
ship of a majority of voting stocks the corporation controls the Consumers 
Power Co. (serving more than 214 cities and towns in Michigan), Central 
Illinois Light Co. (serving Peoria and 50 adjacent communities), Illinois 
Power Co. (serving Springfield, De Kalb and Sycamore and five nearby 
towns), Southern Indiana Gas & Electric Co. (serving Evansville and nine 
adjacent communities), The Ohio Edison Co., formerly Springfield Light. 
Heat & Power Co. (serving Springfield, Marysville and Urbana, O., and 34 
adjacent communities) , Lilinols Elec. Pow. Co. furnishing power wholesale to 
other utilities, The Tennessee Elec. Pow. Co. (serving cities and towns 
in Tennessee), Southern Michigan Lt. & Pow. Co. (serving 53 cities and 
towns in Michigan), and Utilities Coal Corp. (operating coal mines in Illi- 
nois, Kentucky and West Virginia.) The corp. also owns a substantial amt. 
of the pref. stock and bonds bonds of some of the above-mentioned cos. Ac- 
quisition in July 1925 of The Tennessee Elec. Pr. Co. by exchange of stocks, 
see V. 120, p. 2548, 2683, 2940, 3185, 3314; V. 121, p. 74, 457. Recapitaliza- 
tion in connection therewith, see V. 121, p. 457. In 1926 corp’s subsidiary, 
the Southern Michigan Light & Power Co., purchased the Ravenna-Conklin- 
Marne Power Co., serving these villages and also Eastmanville. Mich. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corporation is engaged stenne gae | in the productien and sale of elec- 
tricity and gas for light and power. ne or more of these classes of public 
service are rendered to over 549 cities and towns with a population of more 
ee ek located in 5 States—Michigan, Ohio, Indiana, Tennessee 
and Illinois. 


Electric Properties.—The electric properties include 59 wer plants with 
installed generating capacity of 789.950 h.p., 287,480 ef which is in 35 water 
power plants and the remainder in 24 central steam plants. Electricit 
with veltage up to 140,000 is transmitted over more than 3.200 miles of hig 
tension transmission lines and 27.00 miles of distribution lines, serving 
more than 433 ,000 customers with electric light and pewer. 


Gas Properties.—The gas properties include 12 ye Ba ty with 
rated daily generating capacity of 40.825.000 cu. ft. and 37 holders with 
storage capacity of 17,718,000 cu. ft. Gas is distributed through 1 825 
miles of mains to more than 171,280 customers. 


Other Properties.—In addition, the properties include 11 heating plante 
with 25 miles of steam and hot water mains, 3 water pumping plants, street 
railway systems in Springfield, Ill., Chattanooga and Nashville, Tenn. and 
Evansville, Ind., and an interurban line from Evansville to Patoka, Ind. 
Coal mines are owned and operated in Illinois, Kentucky and West Virginia, 
which provide in part the requirements of the electric and gas plants. 








Our facilities are extended to those who 
desire information or reports on the 


Commonwealth Power 
Corporation 


or any other companies with 
which we are identified. 





HODENPYL HARDY SECURITIES 
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14 WALL STREET, NEW YORK 
231 SO. LA SALLE STREET, CHICAGO 
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Water Power Reserves.—In addition to large water pewer facilities already 
developed, the properties include dam sites, flowage lands and rights in 

ichigan and Feunessee. these holdings aggregating more than 60,000 
acres. 


Electric Growth (Giving Effect to Acquisition of Tennessee Properties.) 


Electric Sales Electric 
in K. W. Hours. Customers. 

1996.. cccccceccoecscecoceesesos 1,429,553 ,946 433 664 
is ns a des secs oe told lita natalie 1,277 370,522 391,960 
RI 5d ic aide Aida cian 1,005,855,275 354,613 
aa et ee eee, ee 979,681,098 317,116 
ape 75@.346,913 264 ,027 
gs ie tee eae ee ies a 673,736,344 235,934 
REECE SS AROS AES Sea eae 839,155,945 215,509 


Gas sales for calendar year 1926: 5,939,658,660 cu. ft.; gas customers, 
171,280. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 2,000 ,000shs.(no par) __-. Q- 1 .233 .412shs. See text 
Pref3é0 .000 ,000($100)6%cum -.-- 6 Q-F $36,783.755 May '271% 
25-y :secured sk fd 6% bonds ; 

$12,500 .000 gold ($100, $500 1922 6¢M-N 8.180.400 May 15 1947 

& $1,000 c*, and $1,000] Bankers Trust Co., New York, Trustee. 


and $5,000 r#__________ tf | 
Genlien&refM 5% bds Ser ‘‘A’* 1922 
Gen lien & ref M 6% bds Ser*‘B”’ 1922 


Central Illinois Light Co.— 


Cent Ill Lt Ist & ref(now 1st) [ 
mtge $15,000,000 ($100.4 
$500 $1,000 ____- --=.08! 
5% preferred | $10,000,000. 
7% preferred! { 


5% 2,159,000 July 1 1939 
6% 1,048,500 July 1 1972 


1913 5-6 g A-O 9,146,000 April 1 1943 
Bankers Trust Co., New York, trustee. 


Q-J 5,509.900 Apr ’27,1% 
Q-J 1,100.000 Apr’27,1% 


Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.)— 


Public Utilities Co Ist & ref / 1919 6¢84J-J 2.658.500 Jan. 1 1929 
mtge $15,000,000 ($100,{ Bankers Trust Co., New York, trustee. 
$500 & $1,000) gold___c*tf| 


if 
Southern Ind G & E Istlien&{ 1922 6g A-O 1,297,100 Oct 1 1947 
ref mtge Series ‘‘A’’_._.__- Interest at National City Bank, New York, 
($100, $500 & $1,000 c* &| 
$1,000 & $5,000 r*) gold__| 


trustee. 


So Ind G & E 10-yr debentures 1924 7 J-J 635.900 Jan 1 1934 
SoIndG& E6% pf$2.192,100cem --.- 6 Q-J 2,192,100 Apr'27, wi 
SoInd G&E 6.6% pf $5,057,900 ___- 6.6 Q-J 168,600 Apr 27 $1.6 
do do 7% pref $2,750,000 7Q 2,566,700 Apr’27,1% 
Evansv Gas & El Lt Ist & ref{/ 1902 5J-D 1,090,000 June 1 1932 
mortgage $1,250,000 gold{Int. at Cont. & Com. Tr. & Sav. Bk., Chic., 
($1,000) ________._.-c*_tf| trustee, or at First Nat. Bk., New York. 
(Ninois Pow Co Ist M Ser ‘A’. 1921 5% 3,384.000 June 1 1933 
OT PES Es 7% 1,647,500 Dec. 1 193 
NO --. 1924 6% 856.500 June 1 1944 
7% preferred $2,125,000_. _--_- Q-J 2.100.000 Apr ’27, 1 
(1] Elec Pow Co Ist M sk fd_. 1923 6 A-O 3.366.800 Apr 1 194: 
Utilities Coal Corp Ist Msfser 1923 7 A-O 844.300 1925-1938 
So Mich Lt & Pr Ist M serial__ 1915 ) J-D 5,500 Dec. 1 1927 


f 
W Mich Lt & Pr Ist mortgage. 1925 7 M-N 40,000 May 1 1935 
Consumers Power Co-_.------ Listed separately further below. 
The Ohio Edison Co_._._---- Listed separately further below. 
The Tenn Electric Power Co __ Listed separately further below. 


As of Dec. 31 1925, 29,003 option warrants were outstanding entitling 
holders to purchase 116,012 no par common shares at $25 per share on or 
before Nov. 1 1926. V.123, p. 320, 2138 


Stock.—Common and pref. shares are listed on the Boston Stock Exchange. 
V.119, p. 1629; V. 122, p. 2797. 

Common stockholders of record Sept. 16 1924 were entitled to subscribe 
pro rata to an increased issue of 390,000 shares of pref. and 10,000 shares of 
common stock in blocks of 3 shares pref. and 1 share common for $315 per 
block, each such block to carry with it option warrants entitling the holder 
to subscribe to 3 additional shares of com. stock at $100 per share anv time 
on or before Nov. 1 1926. V.119, p. 1286. See also V. 123, p. 1761. 


Change in Common Stock.—On June 23 1925 steckhelders authorized the 
issuance of 4 shares of new com. stock in exchange for each share of present 
com. stock. V. 120, p. 3313. Holders of new com. stock were given the 
right to subscribe incl. Sept. 15 1925, at $30 per share to additional pew 
com. stock to the extent of 10% of their holdings. V. 121, p. 74. 


Bonds .—T ae 25-year secured sinking fund 6% bonds dated May 15 1922 
are secured by pledge of 1,326,301 shares com. stock of the Consumers 
Power Co., 100,000 shares com. of the Central Illinois Light Co., 40,000 
shares com. and 15,250 shares pref. stock of the Illinois Pewer Co.; 300,000 
shares com. of the Southern Indiana Gas & Electric Co.: 52,500 shares com. 
stock of The Ohio Edison Co. All of the above shares are without par value 
with the exception of the com. and pref. stocks of Illinois Power Co. and 
the com. stocks represent the entire outstanding outissues of each company. 

Are red. upon 30 days’ notice all or in part by lot at 105 & inv. on or before 
pom A 15 1927, with the call. price reduced \ of 1% for each year thereafter. 
Sinking fund begap Aug. 15 1922. Int. payable in New York or Chicago. 
Penna. and Conn. 4-mill tax and Mass. income tax (existing at time of issue) 
refunded. V. Listed on New York and Boston stock ex- 
changes. V. 114, p. 2364; V. 115, p. 649, 1537. 

Gen. lien & ref. mtge. 5s ser. ‘‘A’’ are red. at 100, Ser. ‘“‘B"’ red. at 105. 
{nt. payaiie at office of Hodenpyl, Hardy & Co., N. Y. and E. W. Clark 
& Co., Phila. The authorized amount of the general lien & ref. mtge. gold 
bonds is unlimited. Sinking fund, beginning Oct. 1 1922, payable quarterly 
thereafter, 4 of 1% of the principal amount of Series ‘‘A*’ and ‘‘B,”’ respec- 
tively, outstanding on such date, for the retirement of bonds of said series. 


Central Illinois Light Co. Securities.—Centra] Llilinoie Light bonds are red. 
at 105 and accrued interest on 60 days’ notice. $7,066,400 bear 5% inter- 
est and $2,200,800 bear 6%. Remaining bonds are reserved for acquisi- 
tion of new property, additions, improvements, &c., under certain restric- 
tion (V. 99, p. 1132). Sinking fund of % of 1% per annum began April 1 
1917 of total amount of bonds of this issue outstanding and all underlying 
issues for the purchase of these bonds (or call at 105) or for acquisitions. 
improvements, &c. V. 199, p. 1132. al investment for savings banks 
in Maine, Rhode Island, New Hampshire and Vermont. 


Earnings of Central Illinois Light Co. for Calendar Years. 








1926. 1925. 1924. 1923. 

Gross earnings---.-.-...- $4,197,747 $3,910,119 $3,603,180 $3,520,535 
Operating expenses _.___ 2,186,738 2,070,236 1,735,474 1,782,432 
5 eee 327 ,640 273,310 262,146 275,043 
Int. & other fixed chges_ 470,102 492,470 524,785 470,983 

Net avail. for divs.,&c $1,213,267 $1,074,103 $1.080,775 $992,077 
Divs. on pref. stocks____ 394,789 337 ,278 287 ,960 266,754 
Common dividends _-___ 400 ,000 226 848 382,392 400 ,000 
Prov. for retirement res_ 256 ,800 256,800 256 800 210,000 

Balance, surplus_.--- $161,678 $253,177 $153,623 $115,323 


Indezx.—V. 120, p. 2940; V. 121, p. 584, 2036, 2155: V. 
2797, 3603; V. 123, p. 579, 2132, 2137; V. 124, p. 642, 2119 


Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.)—Secur- 
tties.—$2 519,500 1st & ref. M. bonds are reserved to retire a like amount of 
underlying bonds; $2,492,800 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimbures the co. for 75% of cost of add’ns, 
ext‘s &c., under certain restrictions. A genera] reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 
_ and steam heating properties and of all other income, to be expended 
or maintenance, renewals, ext‘s, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on an 
int. date to and incl. Jan. 1 1924, and thereafter at 101 andint. V. 108. 


122, p. 2491, 


PB; 269,379. All of the outstanding Ist lien & ref. mtge. g. bonds, series ‘‘A"’ 
16 %, were called for redemption Oct. 1 1926 at 104 & int. 
The Ist lien & ref. 6s ser. ‘‘B” 


WV. 123, p. 712. 
are call. on any int. date on 60 days’ notice at 
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105 during the first 5 years, the premium decreasing 1% 
thereafter. A description of the Ist lien & ref. ser. ‘‘B"’ 6s will be found in 
V. 116, p. 516. The Evansville Gas & Elec. Light Co. must call by lot at 
105 and int. $15,000 annually from June 1 1924 to 1932 incl.; $160,000 have 
been retired. They are subject to call at 105 and interest. 


each 5 years 


Southern Indiana Gas «& Electric Co.—In June 1925 this company changed 
its authorized capital stock from $5,000.000 common (par $100) and 
$5,000,000 preferred (par $100) to 500,000 shares of common. no par value, 
and £10,000.000 preferred, par $100. V. 120. ». 3316. Ontstanding 
300,000 common shares, $2,192,100 6% cum. pref., $2.576.000 77, and 
$68 .500 6.6% cum. pref. In Jan. 1926 acquired the franchises and assets 
of Electric Light Co. of Ft. Branch, Ind.—V. 122, p. 483. See also V. 
122, p. 2043, 3607; V. 123, p. 583, 712, 214), 2779 


Earnings of Southern Indiana Gas & Electric Co. for Calendar Years. 
926. 1925 924 1923. 


$2,654,615 $2.57 
1,630,064 


$2,671,997 
1.612.458 


$2,883,251 
1.695 397 


Gross earnings -- 
Op. exp.,incl.tax.& maint 


Fixed charges_.------- 395 554 402.464 438 ,500 433 ,418 | 

Dividend on pref. stock 308 ,262 260 .792 217 537 188 803 

Prov .for repl. & deprec 216,182 207 .000 207 ,000 200 ,000 
PO... cencssnuse Gaerne $189,283 $161,484 $129,611 


Illinois Power Co.—The 1st mtge. 5s, ser. **A’’, are red. at 107% on any 
int. date upon 60 days‘ notice. Series ‘‘B’ 7s are red. on any int. date 
upon 60 days’ notice at 110 up to and incl. Dec. 1 1926, thereafter at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of 1% for each year 
or fraction thereof of unexpired life. Ser. ‘‘C”’ on any int. date upon 60 
days’ notice at 105 and int. up to and incl. June 1 1928; thereafter at 104 
and int. up to and incl. June 1 1932; thereafter at 103 and int. up to and 
incl. June 1 1936; thereafter at 102 and int. up to and incl. June 1 1940, 
and at 101 and int. thereafter but prior to maturity. Earnings, see V. 
123, p. 2139: V. 124, p. 644. 


Dividends Commonw. Pow. Corp.—An initial div. of $1 50 was paid Aug. 1 
1922 on the 6% pref. stock and same rate paid regularly quarterly since. 
On common an initial dividend of $1 per share was paid May 11924 Same 
amount paid regularly quarterly to and incl. Nov. 1924. In Feb. 1925 
$1 50 per share was paid. In May and Aug. 1925 $1 50 per share was paid. 
In Nov. 1925 on the new common stock 40c. quar. In Feb. 1926 40c. In 
May 1926 50c. plus an extra div. of 1-40 of a share of common stock. In 
Aug. 1926, 50c.: in Nov. 1926, 50c. In 1927: Feb., 50¢.; May, 50c., plus 


an extra of 1-40th share of com. stock. V. 121, p. 1568; V. 122, p. 1761. 

EARNINGS.—Calendar years (combined properties) : 

Gross Earnings 1926. 1925. 924. 1923. 
Electric department --_--$34,299,007 $30,188,529 $20,217,613 $18,590,274 
Gas department. ._.--- 7 375,928 6,706,283 5,572,271 5,518,016 

tailway department... 4,816,532 4,746,568 1,563 ,226 1 ,647 853 


Heating, water, coal and 


appliance departments 2.706,076 2,533,184 4,174,599 4,364,621 
TL: sstesten scans men $49,197,543 $44,174,864 $21,527,709 $30,120,764 
Oper. expenses & taxes... 26,389,803 24,922,566 18,653,230 18,251,549 


$11,869,214 
$3,812,016 $3,400,806 


Gross income---.-.---- $22,807,740 $19,252,298 
Fixed chgs. of sub. cos.- 


Bond & gen. interest.. $6,001,798 $5,858,996 


Amortization of disc’t 416,216 444,343 363 ,83 321,805 

Divs. on pref. stock of 
subs. held by public 5,026,912 4,156,650 1,948 ,909 1,507 ,321 

Int.chgs.Comm.?P.Corp 654,656 652,760 $79,095 1,046 358 
Annual div. on Commw. 

P. Corp. pref. stock.. 2,203,044 2,189,557 1,483 ,038 1,440,000 
do com. cash_.. 2,161,894 1,379,507 ae 863—hs sohbet cee 
do do stock . I) ei Ds ieee, ol. cea 

Prov. fordepr. & replace. 3,386,275 3,112,903 2,128 ,470 1,840,972 

Balance, surplus___.- $2,045,125 $1,457,582 $1,649,557 $2,311,953 

OFFICERS.—Pres., George E. Hardy; V.-P., B. ©. Cobb, Jacob 


Hekma and A. L. Loomis; Sec., G. H. Bourne; Treas., George Sprague Jr.; 
Comp., H. G. Kessler. New York office, 14 Wall St.—V. 121, p. 74, 457, 
1100, 1568. 1788. 2037, 2636, 3130; V. 122, p. 609, 1761, 2328. 2797, 3604 
AR, se p. ar ete 453, 980, 1250, 1632, 1761, 2138, 2653; V. 124, p. 3318, 
905, 1219, S. 


(a) CONSUMERS’ POWER CO. 
All the common stock is owned by Commonwealth Power Corp. 


ORGANIZA‘'i ION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership): 
Commonw. Power Co., Grand Rapids. Muskegon Power Co., Grand Ka sds 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power bo . 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. This merger made the 
Consumers’ Power Co. (of Maine) an operating company instead of a 
holding company and on July 20 1915 it was granted a certificate of authority 
to do business in Michigan. V. 99, p. 1528, 1597: V. 101, p. 369. In 
January 1916 acquired the Cadillac Water & Lt. Co. and the electric 
property of the Manistee Power & Lt. Co. Early in 1923 acquired the 
stock of the Thornapple Gas & Elec. Co., and is reported to have purchased 
also the property of the Central Michigan Lt. & Power Co. and the Citizens 
Electric Co. of Battle Creek. In Jan. 1920 the Michigan Light Co. was 
merged. V. 110. p. 261. In Jan. 1925 purchased the property of the 
Lansing Fuel & Gas Co. The company serves more than 239 communities 
and over 360,533 electric and gas customers. 

Acquired in July 1925 the property of the Citizens Light Co. and the 
Spence Electric Light & Power Co., both of Belding, Mich. V.121, p. 584. 
Also acquired in 1925 and consolidated the gas and electric light plants at 
fonia, Mich. V.121,p.2519. Asof Dec. 1 1925 acquired the New Grand 
Ledge Gas Co. of Grand Ledge, Mich., where the generating plant was 
vO be discontinued by Consumers’ Power Co. V. 121, p. 3130. To build 
4,000,000 cu. ft. gas plant at Flint, Mich. V. 123, p. 1996. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric light and power properties in Grand Rapids, 
Kalamazoo, Jackson, Flint, Saginaw, Bay City, Pontiac, Lansing, Battle 
Creek, Muskezon, Cadillac, Owosso, Manistee, Marshall, Albion, Char- 
lotte, Grand Ledge, Allegan, lonia, and a number of intermediate cities 


and towns. Hydro-electric plants have about 143,220 h.p. and steam 
plants about 174,850 h.p. capacity. Total generating capacity about 
318,070 h.p 

Rates.—V. 123, p. 2390. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Common 2,000,000shs (mopar) --.-. = --_____.- 1 326.301 shs ey rr . : 
Pref $75,000 ,000($100)6%cum —-.-_- 6 Q-J 25.794.500 Apr '27,1% 
Pref 6.6% cumulative-________ “eae 6.6% 21,0 1.900 Adr'27 $1.65 
Preferred stock 7% cumulative _-__- 7% 3.188,400 Apr '27, 1% 
Ist lien and ref M $35.000,-( 1911 5 g J-J 22,254.000 Jan 1 1936 


000 gold ($1,000)___._c*tf{Int. at Harris Tr. & Sav. Bk., Chicago. 
’ : | trustee, or Harris, Forbes & Co.,N Y. 
Ist lien & unify mtge Ser “C"'’( 1929 52 M-N _ 16,872,700 Nov 1 1952 


$100, $500 & $1.000ce *:{ National City Bank, N. Y., trustee. 
$1,000, $5.000 & $10,000 r*| . cies 
OE Ea ae: t 


ke , =r ete 1924 5 M-N 7,980.2 M 95 
Mich Light Ist & ref M gold/{ 1416 Be, 2'B1z Ue Mar i ivae 
($1,000, $500 and $100) _c*| Union Trust Co , Detroit. trustee. 
Jackson Gas Co mtge $350,-{ 1897 5 A-O 349.000 April 1 1937 
000 gold ($1,000) -_-_e*ntf\Iinois Trust & Sav. Bank. Chicago trustee 


Grd Rap-Musk Pow Ist Mj 1906 5 M-S 317,000 Mar 1 193] 
$7,500,000 gold--__--- tf) Int. at Ist Tr.&S.B., Chic..or Ist N.B..N.¥ 

Lansing Fuel & Gas Co ist ref ic.,or Ist N.B..N.Y. 
& ext. bonds 


t. 1 248,000 Oct 1 1927 
Ionia Gas Co. Ist M 614 96.000 June 1 1944 


Stock.—Pref. stock is redeemable at 105 and accrued dividends. All 
classes rank equally as to assets and priority of divs. In Jan. 1925 $5,000,- 


6% c . pref. °C : ; - 
6.67% cum. pref. stock was offered by Bonbright & Co., Inc., and | gas business in Port Huron and Marysville 


Hodenpy!, Hardy & Co. at 100 & div. V. 120, p. 328 


The stockholders voted on Oct. 24 1924 to change the common stock | 
from $100 pur to shares of no par value and to issue 7 shares of no par com. | 


exchange for each share of $100 par value. Tiie auth. amount of pref. 








| tying bonds. ; ] 
| 000 are pledged under the Ist lien & unifying bonds. 


| began Jan. 1 1915. 








For further details see 
In Sept. 1926 Michigan P. U. Commission authorized co. 
V. 123. p. 1502. 


was increased from $30.000.N00 to $50.000.000 
V.119, p. 2069. 
to issue $2,000,000 6% pref. stock. 


Bonds. —Of 1st lien & ref. bonds, $1,586,000 are reserved to retire under- 
In addition to the amount reported as outstanding $11,160,- 
Subject to call any 
. a. of bounds outstanding 


int. d at 105 jd int. Sink. fund of 1% 
ny BNF om ° Bp to Dec. 31 1926 no bonds 


V. 92, p. 465, 526, 1458. 
were held in sinking fund. 

The Ist lien & unifyiag bonds are secured by 
lien & ref. mtge. bonds and $2,512,500 Michigan “= Co. Ist & ref. mtge. 
bonds, as well as al] the bonds aad stocks of the ornapple Gas & Elec. 
Co. Ser. “CO” Ist lien & unif. mtge. 5s are red. all or in part on any int. 
date on 30 days’ notice at 105 on or before Nov. 1 1932; at 104 thereafter 
to and incl. Nov. 1 1937; at 103 thereafter to and incl. Nov. 1 1942; at 102 
thereafter to and incl. Nov. 1 1947, and at 101 thereafter prior to maturity. 


ledge of $11.160,000 lst 


| Sinking fund of not less than 1% of all underlying and Ist lien & unifying 


bonds outstanding began May 1 1923. $1,045,800 retired by sinking fund 
up to Apr. 1 1926. Ser. "D’ 54s are red. all or in part on any int. date 
on 30 days’ notice during the first 10 years at 105 and thereafter at prices 
decreasing 1% every 5 years. 8, Pi 1778. Penna. and Conn. 4-mills 
tax refundable. ax exempt in Michigan. V. 115, p. 1842;:_V. 118. 
p. 1778. Listed on N. Y. Stock Exchange. V. 115, p. 2051. Legal in- 
vestment for savings banks in Maine, Rhode Island, New Hampshire, 
Vermont and Massachusetts. V. 123, p. 3181. 

In addition to the amount of Mich. Light Ist & ref. mtge. bonds reported 
as outstanding, $2,512,500 are pledged under the Ist lien & unifying bonds. 
Redeemable at 105 and interest on any interest date on 3!) days’ notice; 
tax-exempt in Michigan. V. 102. p. 613, 890 Jackson bonds are red at 
110 & int. Pontiac Light Co. 5s are red. at 105 & int. Int. on Jackson 
Gas Co. bonds is payable at Hodenpyl, Hardy & Co., New York. 

All issues of Consumers Power Co. bonds are legal for savinvs banks in 
Maine. Rhode Island, New Hampshire, Massachusetts and Vermont 


Dividends on preferred have been paid regularly since organization 
EARNINGS.—For calendar vears: 
1926. 
Gross earnings. ____---- $24,135,477 
Oper. exp., incl. taxes & 
12,370,678 


maintenance ---- 
Fixed charges 2,606,761 


1925. 1924. 923. 
$20,654,973 $18,328,151 $16,877,422 
11,137,858 9,611,030 9,108,073 

2,485,548 2,605,394 2,237,631 





Net avail. for divs., re- 


2,61 
Balance, surplus._.._.. $726,606 ,780 $629 ,892 
OFFICERS.—Pres., B. C. Cobb. New York: V.-P., E. W. Clark, Phila. 


placements & depre. $9,158,038 $7,061,567 $%6,111,727 $5,541,718 
Prov. for replace. & depr. 1,536,000 1 392,328 1,320,000 1,116,000 
Preferred dividends. 2,916,529 2,423,449 1,532,705 1,172,558 
Common dividends._... 3,978,903 3,061.43 2,931,242 2 3,268 





V.-Ps., Geo. E. Hardy, T. A. Kenney, W. H. Barthold, N. Y. C.; C. W; 
Tippy, W. W Tefft, Jackson; Treas., C, E. Rowe, Jackson; Sec Robt. 
Davey, Jackson: Compt., IL. G. Kessler V. 121, p. 584, 1100, 1347, 2037, 
2519, 3130; V. 122. p. 2328, 3209, 3604: V. 123, p. 454, 580, 841, 1502, 
1996, 2138, 2390, 3181; V. 124, p. 643. 


(b) OHIO EDISON CO. (THE) 
All the common stock is owned by the Commonwealth Power Corp. 


ORGANIZATION .—Incorp. in Ohio in March 1924, and as of April 1 
1924 consolidated with the Springfield (Ohio) Lt., Heat & Pow Co. Fran- 
chises extend beyond maturity of bonds. 


In Dec. 1924 the co. was auth. by the Ohio P. U. Comm. to issue $250,000 
6.6% pref. stock and $400,000 6% Ist & ref. mtge. Ser. ‘‘A’’ bonds due in 
1948 at not less than 87%%. V. 119, p. 2763. In August 1925 the co 
applied to Ohio P. U. Commission for authorization to issue $400,000 
6, 6% pref. stock and 2,500 shares no par common stock. V.121, p. 979. 
In Sept. 1925 the co. offered $400,000 6.6% pref. stock to the stockholders 
at par and divs. at the ratio of one share for each 15 shares held. V. 
121, p. 1570. 

in Dec. 1925 was authorized by Ohio P. U. Commission to acquire the 
properties of the Indian Lake Light & Power Co. of Russell's Point, Ohio, 
and to issue $40,500 preferred stock. V. 121, p. 2876. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
ON ee FE OE CD eae (s) 7 ae 
Pref 6% cum $4,000,000 (3100) ---- 6% $389 2:4) June 27 - 1.50 
Preferred 6.6% cumul___---- chin 6.6% 1,389 200 June 27 $1 65 
Pref 7% cum $1.725.700 ($100 .--- 7% 387 500 June’27 $1.75 


Ist & re M 5° ser c* $1.000 


1927 5¢A-O 2,000,000 April 1 1957 
$500 and r* $1,000-$5,000 N 


Prin. and int. at office or azency of co., N.Y. 
Spring Lt H & P gen & ref M( 1913 5 A-O 1.397.000 April 1 1933 

$5,000,000 ($1.000). RediInt. at N. Y. and London Michigan ‘Trust 

at 105 and interest._c*ntf| Co., Grand Rapids, trustee 
Springfield Light Heat & Pows 1909 5 F-A 377 000 Feb 

first mortgage tf 

Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 
largements and additions at 85% of cost with certain restrictions. See 
V. 102. p. 1352. $357,000 Ist mtge. bonds in sinking fund.—V. 118. p 
1922, 2550, 2763 

The 1st & ref. mtge. gold bonds, 5°7 series, dated April 1 1927, are secured 
by a direct Ist mtge. on certain property of the co. The value of the prop- 
erty on which this mtge. is a Ist lien is estimated to be in excess of 150°; 
of this issue. Additional bonds may be issued with certain restrictions as 
defined in the mtge. indenture. Red., whole or in part, at 105 to and incl. 
April 1 1937 and thereafter at a premium of 14 of 1° for each year or trac- 
tion thereof of unexpired life, plus accrued int. in each case. Co. will 
refund Penna. 4 milis, Conn. 4.10° and Mass. taxes not exceeding 6%. 
In April 1927 Bonbright & Co., Inc., and Hodenpyl, Hardy Securities Corp. 


1 1920 


offered $2,000,000 Ist & ref. mtge. gold bonds, 5° series, due 1957, at 9S 
and int., to yierd about 5.13%. V. 124, p. 2428. 

EARNINGS.—For calendar years: 

1926. 1925. 1924. 1923. 

Gross earnings _ $1,815,937 $1,564,958 $1,478,103 $1,289.267 
Operating expenses 879,712 7772 .4a¢ 746.510 662.880 
Taxes 183,777 169,894 143,753 101.962 
Provision for retirem'ts_ 123,000 123 ,000 123,000 108,000 
Int. on fund. debt & oth. 

fixed charges 72,704 111,782 114,533 126,053 
Divs. on pref. stock ‘ 138,976 78,551 72,371 51,056 


$417.768 $303 ,994 $277 937 $239 307 

OFFICERS.—Pres.,. B. C. Cobb, New York; V.-P., Treas. & Gen. Mer., 
C.1. Weaver, Springfield. O.; V.-P., W. H. Barthold, New York; Sec.,G. J. 
Klenk, Springfield, O.: Comp., H. G. Kessler, New York. General] office, 
Springfield, O.—V. 122, p. 2330; V. 123, p. 582, 2140: V. 124, p. 648, 2428. 


Balance, surplus 


DETROIT EDISON CO. (THE). 


ORGANIZATION .—Incorp. in New York Jan. 17 1903 and on Jan. 29 
1903 admitted to do business in Michigan; owns capital stock of The 
Kdison INuminating Co. of Detroit. Peninsular Electric Light Co., Inc., 
Washtenaw Lt. & Pow. Co. and St. Clair Edison Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and industrial power business in the cities 
of Detroit, Ann Arbor, Farmington, Ferndale, Fordson, Hamtramck, High- 
land Park, Howell, Lincoln Park, Marine City, Marysville, Monroe, Mt. 
Clemens, Port Huron, River Rouge, Royal Oak, Fordson, St. Clair, Yale 
and Ypsilanti, besides 63 incorpcrated villages, 99 unincorporated com- 
munities with estimated population of 2,000,000, all in the State of Michi- 
gan. Also conducts a steam heating business in the city of Detroit and a 
V. 106, p. 707, 1580; V. 109, 
p- 1277, 1529. Co. operates 4 steam generating plants, aggregating 583.000 
c.Ww. Co. also operates 6 water power plants on the Huron River with an 
ageregate capacity of 8,850 k.w. On Dec. 31 1926, 493,415 electric meters 
jn service. 2,019 miles of transmission lines (of which 761 miles under- 
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ground); 14,090 miles of distributing lines, 87.2 miles of gas mains and 
143,055 feet of steam mains, of which 33, 156 feet are tunnel mains and 
109,899 feet surface mains. ‘Gas is served to 7 ,045 customers. For new 
construction, see V. 123, p. 3037. 


Rates.—In 1926 reduced rate of electric service from 12c. to 10c. for first 


‘block”’ of service per k.w.h. After first ‘“‘block,’’ rate per k.w.h. con- 
tinues to be 4c. gross, or 3.6c. net. 


President Hits Speculation in Stock.—See V. 121, p. 1676. 


STOCK AND ta Date. Interest. Outstanding. Maturity. 
Stock $120,000,000 ($100)... ----. oY $86 542.800 Apr '27,2% 
Ist mtge $10. 900. 000 ($1 000) 1903 £3 J- 2 an oe 000.000 Jan 1 1933 

i CORD. wan eens {29 monty trustee. 
lst © res ref M$ $75. 000 ,000 vA 1915 5g M- ° “i> 65,000 July 1 1940 

i REE 1915 6gM-S 18,319, w~ too § 1 1940 

($500, &c) gold___-_- c*&r*| Bankers Trust Co., N. y" 

Gen & ref mtge Ser ““A"’ ($500! 1924 5g A-O 12,500, 000 “Oct 1 1949 
& $1,000 c* & $1,000 r*)g tf | Bankers Trust Co., New York, trustee. 
Series B ($500 & $1,000 c*| 1924 52 J-D $23,000,000 June 1 1955 
and $1 000 yp ee {Bankers Trust Co., New York, trustee. 

Conv deb Ser 1928 ($100, kcjee 1918 74J-J15 246 000 Jan 15 1928 
Series 1929 ($100, &c) c*__._ 1919 7 F-A 252 200 Feb 1 1929 
Ser 1930 ($100 & $1,000) c*_ 1920 7M-S 754,000 Mar 1 1930 
Ser 1932 ($100 & $1 000) ex c*_ 1922 6J-D 600.500 Dee 15 1932 

E Mich Ed Ist M $10,000. oon 1906 52M-N 4,000,000 Nov 1 1931 
guar ($1,000) gold (closed(\ Equitable Trust Co., N. Y. trustee 
Stock.—For offering of rights to stockholders of record Sept. 21 1925. to 

subscribe for additional capital stock. See V. 121, p. 1347, 1907. Stock- 

holders of record Oct. 29 1926 were offered rights to subscribe at par ($100) 
for additional stock equal to 10% of their holdings. pavable in installments 

or in full. V. 123, p. 1996, 3037. The capital stock is listed on N. Y 


Stock Exchange. 


Increase Stock.—On Feb. 1 1926 co. becrensed, its authorized capiti il stock 
from $85,000,000 to 3120.000,000, par $100. . 122, p. 212, 748 


Bonds.—The refunding mortgage of 1915 is for $75.000,000 (interes- 
rate to be fixed at time o $y fg to retire at cr before maturity the $10,000.t 
000 Ist M. 5s and $4,000,000 East. Mich. Edison Co. Ist M. 5s, and to 

oreo additional capital when needed. The new trust deed, dated Oct. 1 

rovides that there shall be no further sale of the Ist & ref. bonds 
tiie in 1940; and that if any of these are issued it shall be for the pur- 
ose of ~~ deposited with the Lo as additional security for the gen. & 
a $12,500,000 are ed as security for the gen. & ref. mtge. 
be. series A. Callabie until — 1 1930 at 107, then to om a TY at 
ad thereafter, 102%: $13,516, ng are held in repeey- V. 100,  P- aie: 
102, P; 1990; V. 103, p. 2240; V. 105, p. 74; V. 106, p. 5568, 2652; 
169" p. 1277, 2360. 

General and refunding mortgage bonds are secured by a direct mortgage 
on the entire fixed property and franchises of the co. and are further secured 
by pledge of $12,500,000 first and refunding mortgage bonds. Additional 
bonds may be issued in series of such tenor as Directors from t me to time 
may determine, (1) against deposit of an equal amount of the $13,516,000 
Ist & ref. mtge. bonds held in treasury; (2) to retire an equal amount of 
underlying bonds in hands of the public or outstanding prior lien bonds or 
gen. & ref. mtge. bonds theretofore issued; and (3) for 75% of new additions, 
&c., but only when earnings (as defined in the indenture) available for 
interest and reserves, including deprec iation, for 12 consecutive within 
preceding 15 months, have been at least 1% times annual interest on all 
underlying, prior lien & gen. & ref. bds. (incl. new issue) outstanding in hands 
of the public. The indenture contains provisions for modification thereof 
and of the rights of the bondholders in certain respects, with the assets of 
the co. and of the holders of not less than 85% of the outstanding bonds. 
Series A 5s are callable at 10744 and interest for the first ten years, at 105 
and interest for the next five years, the premium thereafter reducing 4 % 
annually to +4°% for the last two years. Listed on the New York Stock 
Exchange. V. 120, p. 828. In Oct. 1924 Coffin & Burr, Inc., Harris, 
Forbes & Co., Spencer Trask & Co., &c., offered $12.500,000 at 9744 and 
interest, yielding about 5.18%. V. 119 p. 1847, 1960. 


Gen. & ref. mtge. 5s, caine B, are further secured by pledge of $12,500,000 
Ist & ref. mtge. bonds. Call. at 107% and int. on or before June 1 1935, 
thereafter at 105 and int. on or before June 1 1945, the premium thereafter 
reducing 4% annualiy to 4% for the last two years. In June 1925 
Coffin & Burr, Inc., Harris, Forbes & Co., Spencer Trask & Co., &c.. 
offered $8,000,000 at 99 % and interest yielding over 5% In June 1926 
the same bankers incl. Banke rs Trust Co., Security Trust Co. and First 
Nat'l Co. of Detroit, Inc. offered $15,000,000. Additional series B 5%, 
due 1955 at 101% and int., to yield over 4.90%. V.122, p. 3338. Listed 
on New York Stock Exchange. V. 122, p. 3604. 


Debentures .—Int. on all issues of ee is payable at office of North 
American Co., 60 Broadway, N. Y. Ci 

From 1910 to 1915 issued $9,000, 000 ¢ % sore conv. debenture bonds, 
call. at 105, of these $8,864,000 were converted into steck, and $136, 000 
were paid at maturity. 

The debentures of 1918 are convertible between Jan. 15 1920 and July 15 
1927 into stock, $ for $, and are subject to call Jan. 15 1923 to Jan. 1§ 1926 
at 105; thereafter at 102 and interest (but still convertible if called). 


The debentures of 1919 are conv. between Feb. 1 1921 and Aug. 1 1928 at | 


sg oe of holders into paid-up stock of the same par value. Call. Feb. 1 1923 
to Jan. 3] 1927 at 105 and int., and on or after Feb. 1 1927 and before ma- 
turity at 102 and int., on 60 days’ notice, and when so called for redemp- 
tion, may at option of holders be converted at any time before redemption 
date. V. 107, p. 2379. 

The debentures of 1920 are conv. between Mar. | 1922 and Sept. 1 1929 
into capital stock at par. Callable on or after Mar. | 1924 and before Mar. 1 
1928 at 105 and int., and on or after Mar. 1 1928 and before maturity at 
102 and int. V. 110, p. 264, 973. 

The debentures (series of 1932) are conv. at par from Dec. 15 1924 to 
June 15 1932 into fully paid shares of the capital stock of the co. and Bre 
call. Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and on and after Dec. 
15 1925 at a prem. of \% of 1% for each year to maturity. V. 115, p. 2163 








DETROIT EDISON 


An investment in the securities of 
The Detroit Edison Company has 
behind it the steadily increasing 
earning power of a rapidly growing 
business that meets a constantly 
growing public demand in Detroit 
and surrounding territory. 


Write for Circular No. 953 


Spencer Trask & Co. 


25 Broad Street, New York 
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|; enumeration in V. 121, 


Eastern Michigan Edison Co. 1st mtge. bonds are callable at 110. eat. 
payable at office of The North American Co., 60 Broadway, N. Y. City 


Dividends— ter 1910. 1911-15. 1916 to Apr. 1997. 
a rae eee 4 5 7% ytly. 8 y'rly. (2%qu.) 


EARNINGS.—Consolidated income account for calendar years: 


Gross Net fter Interest Other JDividends Balance, 
Earnings. Tazes, &c. Charges. Deduc’ns. (8%). Surplus. 
3 3 $ 3 3 3 

1926..... 44 yt 735 13, O94. 176 3,862,161 1,892 et 6,354,457 1,885,224 
_ 38,948'782 12°609:792 3:770.160 1.430.564 5.471.996 1,937 ,072 

1924. ....: 34, 163 286 10, 265.563 3:794.841 95,538 3,968 ,48 906 ,7 
1923____.31,724'185 359:726 3.866.916 948.598 3.061.548 1.482664 
esas 26,408 ,159 7,169, 545 3:556,381 363,197 2.599.278 ‘650.689 
1921_----23,382,898 6,283,836 3,433,665 303,676 2,234,339 312,156 
fens 21,990,352 4/533:694 2'462:758 875.380 2:201:627 df1006071 


Latest Earnings.—For 12 mos. ended March 1927, see V. 124, p. 2426. 


OFFICERS.—Pres., Alex. Dow; V.-Ps., Alfred C. Marshall, James V. 
Oxtoby, Sarah M. Sheridan and James F. Fogarty; Sec. & Asst. Treas., 
Frederick H. Piske: Treas. & Asst. Sec., Samuel C. Munford, me 
Offices, 60 Broadway, N. Y., a Second Ave., Detroit.—V. 121, 329, 
1100, 1347, 1676, 1907, 2037: V. 212. 475, 748, 2328. 3209" 3338, 
3452, 3604; . 123, p. 454, 1996, 3037! Py 124, p. 505, 915, 2426. 





DETROIT UNITED RY. 


Receivership.—On March 10 1925 Security Trust Co., Detroit and 
Joseph W. Simard were opocinted receivers for the co., on petition of 
Yellow Coach Mfg. Co. 120, p. 1325. In Aug. 1925 President Willis 
C. Dunbar of the Phila. Rapid ‘den 3 Co. was named receiver to succeed 
J. W. Simard, who had resigned. 121, p. 1100. In Jan. 1927 A. L. 
Drum of C me ‘ago Was appointed mS, ‘supplanting the Security Trust 
Co., and W. ©. Dunbar who voluntarily resigned. V. 124, p. 643, 2277. 


Receiver ae ‘Subsidiary. —In Oct. 1925 the Highway Motor Bus Co., 
subsidiary of the company, was placed under receivership. All other cab 
sidiaries placed under receivership. 


The People’s Motor Coach Co., a poow yf uired pes ite re- 
ceivers, the Star Motor Coach Line. operating 2 coaches. . 121, p. 1788. 


Sale of City Lines.—For particulars regarding sale of the company’s city 
lines to the city of Detroit see x ate Railway" Supplement of April 26 
{ae gna 53"t; p- 1178, 1764; V. 116, p. 610; V. 117, p. 2889. Compare 

p 


ORGANIZATION.—Incorp. in Michigan Dec. 31 1900 and took over 
franchises and properties of the Detroit Citizens’ Street Ry., the Detroit 
ae By; oe! Detroit Fort Wayne & Belle Isle and the Detrolt Suburban. 

. »P 

Later absorbed by ba pny: the Detroit & Northwestern = which is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches- 
ter Romeo & Lake Orion Rt., and known as the Flint division. 


Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack- 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which It leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation by endorsement. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electric 
Ry. and the People’s Electric light plant of Windsor, Ont. 

In 1922 disposed of its city lines in Detroit (see above). 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates an electric interurban and street railroad. The interurban rail- 
road lines connect the city of Detroit with Toledo, Ohie, and with Flint. 
Ann Arbor, Jackson and Port Huron and other im nt cities in Michigan. 


Has agreement with Consumers’ Power Co. and Detroit Edison Co. for the 

purchase of all power. 
On Dec. 31 1924 operated 613.8976 miles of track as follows: Detroit 
Detroit & aeweees. 


United, speteding Wyandotte & Detroit River Ry., 
Detroit & Pont ac, Detroit & Flint, Detroit Almont & Northern R R. 
Highland Park & Royal Oak RR., 268.5303 miles; Detroit & Port Huron 
Shore Line, 148.2944 miles; Detroit Monroe & Toledo Short Line, 85.2054 
miles; Detroit Jackson & Chicago Ry., 111.8675 miles. Rails, 77, 85 and 
98-Ib: steel. Does an express service. Has 453 passenger cars, 10i fre 
cars, 169 express cars, 105 work cars, 3 locomotives, 29 snow plows, 1.865 
motors and 1,716 trucks. There are 3 power houses, with a combined 
capacity of 13,250 k.w., and 14 substations. 


Decision.—For decision affecting allocation of bonds see V. 118, p. 1519. 


Bus Service to Supplement Interurban Lines Proposed.—See V. 115, p. 759. 
Detroit United Railways Trucking Co. organized. V.119, p. 578. Com- 
pare V.117, p. 85. Seealso V. 119, p. 2063, 2760. 


Valuation.—See V. 115, p. 1837: V. 117, p. 85; V. 118. p. 201, 3196. 


Financial Reorganizalion.—Shareholders did not gO et a plan of reor- 
ganization as described in detail in V. 120, 3186; ae Fore- 
closure under the mortgages securing the efaulted bond v3. (see the 
705) was in July 1925 expected to be begun soon. 
121, p. 329. 705, i347. 


Default on Interest.—In Aug. 1925 the default in interest due Aug. 1 1925 
on the following issues of the system was announced: 

Detroit United Ry. 2-year 6% list mtge. -, ae notes, 

Detroit Almont & North. RR. lst mtge. 6% bonds. 

Detroit Ypsilanti Ann Arbor & Jackson Ry. lst ee. ate, 5% bonds. 

Detroit Jackson & Chicago Ry. lst cons. mtge. 5% bonds. i21,p 705. 

In Sept. 1925 the following protective committee was forimed e. the » above 
issues and the Detroit Monroe & Toledo Short Line Ry. 5s, due 1933, 
the Detroit & Port Huron Shore Line Ry. 5s due 1950: 


Protective Committee.—Henry H. Sanger, Charles R. Dunn, Frank D. 
Nicoll, Seabourn R. Livingstone, William G. Lerchen; Sec., ‘Charies R. 
Dunn, P. O. box 1292, Detroit, Mich. 


On Sept. 11 1925 Judge Charles C. Simons authorized the issuance of 
$500,000 6% receivers’ certificates, issuance of more certificates in the future 
not to exceed $1,800.000. 

The company also took steps to bring various subsidiar r. 
a recognized receivership of the D. R. so as to on debtors of 
sub. cos. to bring their claims directly to the D. U.R. . 121, p. 1460. 


Committee for 6% 1st mtge. coll. trust s. f. bonds (July 1 1925 coupon de- 
faulted).—Chairman, Theodore G. Smith; W. A. war neuer Salomon, 
Julius fi. Haass, R. W. aereen _Karl i. Behr, Sec., Sigler; Asst. 
Sec., Central Union et Co., N. Y. City; Counsel, 4 Rathbone & 
Perry, N. Y. City. - 121, p. 2156, 2637. By order of the U. 8. District 
Court for the Easte RA District of Michigan, Southern Division receivers 
were ordered to pay holders on and after Aug. 2 1926 1814 % of the principal 
amount of the bonds to be deemed and take n as on account of the principal 
thereof as of Aug. 1 1926. Further details are given in V. 123, p. 454. 


Fare increases.—See V. 121, p. 1568 and 1676. Bus fare increases, see 
V. 121, p. 2037, 2519. 
Line Abandoned.—In Sept. 1925 Judge Simons in the U. 8. District Court 


granted the application of the receivers %. abandon om approximately 10 miles 
of track between Ypsilanti and Saline. + Bees 1 


V. 


opeeein., inte 
the 


Interurban Fares.—Effective Jan. 10 ea the cae P. U. Comm. m. ont. 
the ‘i to increase the rate of fare on ite eererten: sieees 
25% 
v. Tig, p. 2645. 
receivers an increase in fares on all interurban lines to 3c. per mile 
3186; V. 
121, Dp. 


Try 
118, p. 201. Compare V. 117, p. 2323. iso 11 
The Michigan P. U. Commission A, - J one ste said oo 
See 


13). p. 74. The co. advanced its basic rate to 2%c. only. 


v. 





PUBLIC UTILITIES 











In May 1925 receivers engaged the A. L. 


Drum Co., consulting engineers, 
tolassist in the management of the road. . 


V. 120, p. 2548, 3186 


STOCK AND BONDS— Dat Interest. O standing. Aaturity. 
Stock &15.275.000 (S100 Q-M $15.375.000 See text 
Ist consol mtge $25,000 000 | 1902 4‘, g J-J x11.000,000 Jan. 1 1932 

gold ($1.000)- c*cpt- Gu art nty Tre st Coe... ® Trustee. Int 

Ave v nk of Mo: treal 
Ist M & coll tr sk fd $10,000,-/ 1924 6 g J - 7,775,000 July 11929 

000 ($1,000) gold____c*.tf\ Int. at Central Union Trust C o., N. Y., tus. 
Gen equip trust ctfs Ser ‘A 1924 6 M-N 1.000.000" See text 

$1,000,000 ($1,000) c* Union Tr. Co. and Wilbur M. Baldwin 

(Clevelan, trustees. 

x Allocated tu the “City System’’ and are to be paid vut of the proceeds of 
the sale of same to the Cily of Detroit V. 116, p. 610. 

Stock listed on the N. Y., Montreal, Detroit and Cleve. Stock Exchanges 

Bonds.—Of the $25,900,009 firs, lidated mortgage bonds authorized 
$7 005.000 are reserved to retire underlying liens and $2,191,000 are de 
posited as collateral for loans 6. ible at 105 and interest on any interest 
date on 60 d: iys'’ notice, See V. 73, p. 1111; V. 103, p. 320. Listed on 
New York Stock Exchange. 


First mtge. and coll. trust sinking fund 5-year 6s are callable, all, or in 
art, only for sinking fund on any interest date on 30 days’ notice at 103 and 
nterest, to and including July 1 1926, and thereafter at 4% of 1% less for 


each 6 months elapsed to maturity. Mortgage provides for an annual 
sinking fund of $1,500,000 for the first 3 years of the life of the issue and of 
$500,000 for the remaining 2 years, payable semi-annually to be applied to 
purchase of bonds at or below cal) price or if not so obtainable to the redemp 
tion of bonds at the call price. To meetin part these sinking fund paymente 
the company was to deposit with the trustee $3,000,000 Detroit United Ry 
first consol 44s, due 1932, or underlying bonds on the city lines. These 
bonds are deliverable $500,000 semi-annually to the City of Detroit, against 
which the city has agreed under the contract of Mar. 10 1922 to pay $500,000 
cash semi-annually toward the deferred purchase price of the lines within 
the City of Detroit. These payments by the city assure the provision of 
over half of the total cash requirements for the sinking fund. Interest pay 
able without deduction for Michigan taxes. Present Pennsylvania 4-mil) 
tax and present Connecticut and Maryland State p {ee taxes refunded. 
$9,000,000 were sold in June 1924 by Dillon, Read ter , at 99 and interest 
to yield over 6.20 V. 118, p. 3196; V. 119, p O12. "For default of int 
protective committce, &c., see above in this statement. ‘To depositors of 
these bonds a payment of 644% of the principal amount of bonds repre 
sented by deposit certificates was to be made on or after Jan. 3 1927. 
V. 123, p. 3318. 

The general equipment trust certificates Series ‘‘A‘’ are due in equal semi- 
annual installments in annual amounts of $140,000 for first 5 years and 
$50,000 for remaining 5 years. Redeemable as a whole —_ upon 30 days’ 
notice at 102% and divs. Priucipal and dividends payable in Chicago, 
Detroit and Oleveland. $1,000, were offered in Nov. 1924 by Watling 
Lerchen & Co., Detroit, and Union Trust Co., Clev —*« at prices to yield 
from 5% to 6%, according to maturity. V. 139, p. 2528, 2548, 3186: 
V. 121, p. 74, 197, 329, 467, 705, 1100, Yisay, 1788, 7908. 


EARNINGS.—Consolidated earnings 6 months onges gone 30: 


24. 
ON a a a a a i iN a os $3 587 005 $4 368.194 
LEA ELE LE EMRE LIE AE EE 562,269 586,970 
SEG ARR EEE DEI IRS 915 926 1,006 289 
Surplus after taxes and charges________________. 47. 590 235,176 


* ated Jan. 1 to Mar. 10 by company and Mar. 10 * June : a0 by 
receivers. V. 121, p. 1908, 2037,2156, 2519, 2637; V. 123 454, 3318; 
V. 124, p. 643, 2277. 

DETROIT ELECTRIC. 

Date. Intere st. Outstanding. Aaturity. 
Detroit Ry lst M g (1 ,000){ 1895 5 & J-D x$1.250.000 1923-1924 


on 56.34 miles _c*&r\ Interest at Cleveland Tr. Co., Trustee. 


x Allocated to the “CE ity System" and we to ¢* patd out of the proceeds of 
the sale of same to the City of Detroit. + Bees 0. 


Bonds .—Virst mortgage bonds of the Detroit ee numbered 1 to 600 me. 
ture in order of numbers at $50,000 per annum, beginning Dec. 1 19 
numbers 601 and above mature Dec. 1 1924; $5 50, 000 have been i eeek 
$3,000 are held in treasury and $194,000 deposited as collateral to loans 


DETROIT FORT WAYNE & BELLE ISLE. 


Date. Interest. Outstanding. Maturity. 
Ist mtge gold $1,200,000/ 1898 5 g A-O x$1,200,000 April 1 1927 
CRE aiaoadeweman c*&r{New York Trust Co., Trustee. Subject to 
call at 105 and int. on 60 days’ notice. 
Agents, Bank of Montreal, New York. 


x Allocated to the “City System” and are to be paid out of the proceeds of the 


sale of same + the City of Detroit. V.116,p.610. $118.000 are deposited as 
collateral to loans. 


Bonds.—The 1st mtge. ponds are secured by mtge. on the Fort St. Line, 
which is a part of the street rys. and property being purchased by the City 
of Detroit under contract made with the I Detroit United Ry .on Mar. 10, ’22. 

At the maturity of this issue of bonds on April 1 1927 the receiver will 
not have the funds with which to pay the principal. But the installments 
of purchase money to be paid by the City of Detroit will be adequate and 
sufficient to pay in full this issue of bonds as well as all other bonds secured 
by lien on the street railways and property covered by the contract, and 
under the contract the purchase price must be applied to the payment of 
such bonds. Interest coupons due April 1 1927 were paid. V. 124, p. 2277. 


DETROIT & NORTHWESTERN RAILWAY. 


Date. Interest. Outstanding. Maturtty. 
1901 7% ~ M-N_ $855,000 Jan. 1 1932 
Interest at Union Trust Co., Detroit, Trust. 


Bonds.—Are guar. w.* by Detroit United Ry. by endorsement. 
See V 73, p. 494. ere spite up at maturity (May 1 1921), but are 
pledged as extended bonds with lien unimpaired re ad the Detroit United 
Ry. Ist mtge. coll. 8% bonds. See V. 113, p. 532; V. 121, p. 2307. 


DETROIT & PONTIAC RAILWAY. 
Date. Interest. 
lst one. mtge gold ($1, 090) 1901 4% eJ-D $600,000 June 1 1926 
$1,100,000 c*&r \Int. at Washington Tr. Co., N. Y., Trustee. 
Bonds .—$500 ,000 consolidated mtge. 4% % bonds were reserved to retire 
tike amount of Ist mtge. bonds; the [a 


lst mtge. $1.000,000, 
(S100. 81 MD) .ocecccc. 


Outstanding. Maturity. 


tter were paid off at maturity Feb. 1 
1922. $3,000 are held in treasury and $14, 000 deposited as collateral te 
re. Bonds are subject to call at 105 and interest on 60 days’ notice after 
June 1 1911. Principal and interest of both issues guaranteed by Detreit 


United by endorsement. 


DETROIT & FLINT RAILWAY. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. is a 1st lien on these last two prop 'ties. 


Date. Interest. Outstanding. Maturity. 
ry A Flint Ist consol M{ 1901 5¢F-A $1,400,000 Jan. 1 1932 
g $3; 000.000 ($1,000) _..c*\Int. at bs Co. of America, N. Y., Trustee. 
D R&Lo Ry Ist mtge 1901 g J-D $1,095,000 See text. 


sinking fund, gold ($1,000) 
1,500,000; unissued bonds | 
ave been canceled _____ cF\ 


Int. at Cont. & Comm. Tr. & Sav. Bank, 
Chicago, Trustee; also Guaranty Trust Co. 
New York. 


Bonds.—Botn the peat & Flint consol. mtge. 5s and the D. R. R. & 
L. O. Ry. lst mtge. © irontend by the Detroit United Ry.; see form 
of guaranty in V. 76° > 1300; as ‘‘additional collateral security’ on the 


Flint bonds Ist consol. 4K%% bonds of ow Detroit United are deposited, 
$ for $, with the Guaranty Trust Co. of and would be avelabie in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s 
matured Aug. 1 1921, while tne D. R. . O. Ry. Ist M. 5s fell due 
June 1 1920. Both these issues were ant A at maturity, but are a 
as extended bonds with liens unimpaired under the Detroit United y. Ist 
M. coll. 8% bonds. See V. 113, p. 532 


EARNINGS.—For calendar years: 








| United interest to take over the Det. 








Sec 124. 

Detroit United Ry., Rapid Ry. Sys., Detroit Monroe & Toledo Short 
Line Ry. and Detroit Jackson & Chicago. 

al924. al923. al922. 1921. 
Revenue passengers___. 49.354.117 53, oi}. 114 146,059,466 326,579,071 
Transfer passengers_ _- 3.382.125 3.895,242 35.410,287 103,760,082 
Gross earnings. __...--- $8,360,036 $8. 563. 600 $i 3.184.771 $23,329,068 
Operating expenses ___--- 7 275,797 7.243:271 10.098.489 19.428.779 
Net earns. from oper. $1,084,239 $1.620.329 $3.086,282 $3.900,289 
Inc. from other sources. $692,924 $873.583 $1,064.57 $716,224 
Inc. from all sources_ 1,777,163 2,493,911 4,150,856 4,616,513 
Interest and taxes______ - b1.625.779 1.630.265 2.222.981 3 351,068 
Dividends (3%) 460. 750 (6)921,356(144)230,276 (2)300,000 
Deprec'p DORM ee ee ee a | Sa 
Reserve for taxes_ > OUR = 126 188 150,000 
Reserve for contingencies LS I PR 250.000 250,000 
Total deductions___-_- $2.986,529 $2.551.621 $2,829,445 $4.051,068 
Surplus income _def$309.367 def$57.710 $1,321,411 $565,445 
a The Detroit City Lines were sold to the city May 14 1922 and the 


results are exclusive of the City Lines after that date. 


b After deducting $702,710 in 1924 and $732,787 in 1923, being 
tion of int. received with respect to balance owing by City of 
credited upon the books of the company to interest on funded debt. 


Dividends.—First dividend of 1% on Detroit United stock was paid 


ropor- 
etroit. 


March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 
was raised to 1% % quarterly. On Nov. 1 1905, iM %. In1906,5%. In 
1907, Feb.. 14%%; May, 1%%; Aug., 14%% None to Mar. 1911, when 
1%% was paid: same amount ‘qué ar. to and incl. Dec. 1912. In March 


1913 to and inel. 


March 1916, 144% quar. In June 1916 
Mar.1917,1%%. 


In June 1917 to and incl. Mar. 1921. 2° 
a stock div. of 244% was paid. V. 112, p. 1865. The also declared 
stock divs. of 24% each, payable Sept. and Dec. 1 1921. but the P. U 
Comm. refused to grant the co. authority to issue the stock and in Oct. 
1922 the directors rescinded these divs. The divs. had not been distributed 
Compare V. 113, p. 1155, 1359. 1887, 2079, 2405. Ac dividend of 
1%% Was declared payable Dec. 1 1922. V. 115, p. 1730. In 1923 
Mare h, 1%%: June, 14%: Sept., 14%; Dec.. 144%. In 1924, March, 
LK%% - ‘June, 14%. See v. 119, D. 323. 


OPFICERS.—Pres., ee V.-P., Chas. Laurendeau; V.-P., 
Sir Thomas Tait; V. -P, & Gen. Mer.. E. J. Burdick: Sec.. A. E. Peters 
Detroit; Treas., Jos. Bompton; Aud., R. G. ee eaO. General offices, 
Traction Bldg., , Bigbland F Bare, Mich.—V. Ls 1730. 1837, 1941, 2158, 
2477; V. 116. 85, 781, 1616. A ih 1883 , 2323, 2889, 
V. 118. p. 201, 906, et ty 2039, 3077. 319 19, p. 73, 323, 454, 
578. $10. 942, 1063, 1509, 1843, 2063, 2410, B528. 2645" 27 80> vs Ses 
p. 1325, 1585. 1881. 


(1) DETROIT & PORT HURON SHORE LINE RY. 
Entire outstanding capita! stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated in May 1900. Is a consolidation of 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser ef the properties of the Mt. Clemens & Lakeside Traction Co. and 
the Detroit & River &t. Clair Ry.), the Port Huron St. Clair & Marine City 
Ry., the Connors Creek & Clinton River Plank Read Co., and the City 
Electric Ry. of Port Huron. The new company owns the capital stock of 
ach rend. Also owns the capital stock ($25,000) of the Detroit & Lake 
St. Clair Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,— 
A trolley road. The conselidated company operates al] the tracks in Mt. 
Clemens and Port Huron, and the threugh route frem Detroit to Port 
Huron, running through Mt. Clemens, New Baltimere, Algonac, Marine 
City and St. Clair. Total Detroit & Port Huron system, 138.2268 miles. 


to and incl. 
In June 1921 


ash 


STOCK AND BONDS— Date. Interest. Outstanding ‘faturity. 
a OES, DED sa ncunnees 
lst mtge $2,500,000 ‘$1 ,000) ( 1900 5 g J-J 2,500,000 Jan 1 1950 


cannot be called, gold_c*&r{ Union Trust Co., Detreit, Trustee. 
{Int. at American Exch Nat. Bank, N. Y 


BEnncnos. —Now included in report of Detroit United Ry.—V.77.p 
34; V. 84, p. 338. 

- DETROIT MONROE & TOLEDO SHORT LINE. 

ORGANIZATION .—lIncorporated in Michigan on Dec. 11 1902. 

In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V.82. p. 392 


FIELD OF OPERATIONS AND CHARAOTSR OF BUSINBSS.— 
Operates 50 miles ef road fram Teledo to Detreit and 4 miles of road frem 
onroe te Lake Erie; completed Nov. 5 1904. At Tolede cennection is 
made with the Lake Shere Electric Ry. fer Cleveland. Is of steam read 


construction, on private right-of-way; standard gauge, laid with 70-lb. T 
rails. Total track, 84.8458 miles. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,000,000 _ _ - ah (memneeee 2.681.000 ..... 
Ist Ww eae $3,000, 000 old | 1903 5g J-J 3,000, 900 Jan 1 1933 
ipl d peERap i iE E Union Trust Co., Detreit, Trustee. 
} tele et is payable in New nn Ne meting : fund and bonds 
are not subject to call.—V. 107, p. 82; V. 108 ,p. 480. 


(3) DETROIT JACKSON & CHICAGO RY. 

ORGANIZATION .—A holding co. organized in Mich. in 1907 by Detroi* 
psil. Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
therefor $1,230,000. Entire stock owned by Detroit United Ry. 


FIELD OF OPERATIONS AND OHARAOTER OF BUSINESS.— 
Completed and in operation from Detroit (threugh Wayne and Y ati) to 
Ann Arbor and to Jackson; making mileage 100 miles, ef which 40 miles 
over private right-of-way. Total track, 111.6987 miles. Rails 70 and 
76-ib. T and girder Does a freight business. 


STOCK AND BONDS— Date. Interest. Outtending. Maturity. 
DE CRE cecccneterccecas See sacemns 36 DAMM) sss Keeesae 
First consol moee $4,000,000 / 1907 52 F-A 2,060,000 Feb 1 1937 

(61.000) g0ll....<«.-.-.- e*\Int. at Security Trust Co. Detroit, Trustee 
Ist cons } ct v A Ar & Jack{ 1901 F-A 1,610,000 Feb 1 1926 


52 
$2, 600. 000($580,.$1,000)gce*\Int. at Detroit Trust Co 
Det Yps & Ann Ar cons Ist M{ 1899 g F-A 
$1,000,000 g ($500 & $1,-{Int. at Union Trust Co 
000) sinking fund annually 


The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reported outstanding, $62,500 were in the Detroit United 
treasury on Dec. 31 1923. 

Bonds.—Bonds of Det. a. & Chic. are subject to call on any nterest 
day at 105 and int. Guar., & i., by the Detroit United Rys.; enough 
bonds are reserved to retire bonded debt Of the Det. Yps. Ann Arbor & Jac 
Ry. V.85, p. 345. Of the amount reported outwandire $1,179,000 were 
on Dec. 31 1923 in the Detroit United treasury.—V. 108, p. 1274. 

Default in interest due Aug. 1 1925 on Detroit Ypsilanti Ann Arbor & 
Jackson Ry. Ist cons. mtge. 5% bonds, and on Detroit Jackson & Chicage 


Detroit, Trustee. 
30 000 Feb 1 1924 
. Detroit, Trustee. 


33 


, Ry. Ist cons. mtge. 5% bonds, ‘see under * ‘Detroit United Ry. 





(4) DETROIT ALMONT & NORTHERN RR. 

ORGANIZATION.—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry.. 
which owns its entire capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Romeo through Almont to Imlay City, about 20 miles; built 
on private right-of-way; 70 lb. rails. 


BONDS— Date. Interest. Outstanding. Maturity. 
First mtge gold s. 500.000/ 1915 6¢F-A $490,000 Feb 1 194 
($1,000 & & $500 ving te e*tf)Int. at Union Tr. Co.. Detroit.. & N. 


The bonds are AES and assumed as a direct obligation, by endorsement. 
by the Detroit United Ry.. which, in the event of any new issue of refund- 
ing or general mortgage bonds being — on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new nds ws" the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re 
maining bonds to bear rate of interest as fixed by the directors when issued, 
but not to exceed 6%. De in interest due Aug. 1 1925, see under 
“Detroit United Ry.’’—V. 101, p. 130. 
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ELECTRIC RAILWAY SECURITIES CO. 


ORGANIZATION.—Organized in Maine Jan. 28, 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., which had conveyed to the 
Commonwealth Power Corp. (see statement on another page of this publica- 
tion) all securities representing its electric light, pou and gas properties, 
all of the Commonwealth Power, Railway & Light Co.'s remaining assets, 
consisting for the most part of properties engaged solely in the electric 
railway business. In exchange therefor the Securities Company issued 
89.52144 shares of capital stock (no par value), which, together with 
the com. stock of the Commonwealth Power ny given to the Common- 
wealth Power Ry. & Light Co. in exchange for its electric light, power & 
et properties, was d ibuted pro rata among the common stock- 

olders of that co. upon surrender of their stock for cancellation. The 
Commonwealth Power, Ry. & Light Co. was dissolved in Jan. 1925. 

For distribution to stockholders of this co. of shares of stock and options 

of newly organized Utility Shares Corp., see this latter co. and also V. 121, 


The Electric Railway Securities Co. either directly or through the Union 
Railway Gas & Electric Co. (of which it owns practically all of the capital 
stock) controls the following cos.: Janesville Traction Co., Michigan 
ne og Michigan Electric Ry. Co., Grand Rapids Ry. Co., Saginaw 

ansit Co. 


STOCK — 
Capital stk 90,000shs (mopar) .... -.------. 80,000shs. --..-.-.- 


PROPERTY, &c.—See separate statements of controlled cos. belew. 


OFFICERS.—Pres., B. C. Cobb; V.-Ps., T. A. Kenney, Jacob Hekma 
and A. L. Loomis; Comp., H. G. Kessler; Sec., G. H. Bourne; Treas., Geo 
Sprague Jr.: Asst. Sec. & Asst. Treas., C. A. Pearson Jr.—V. 118, p. 310, 
500, 663, 1772, 2041, 2520. 


Date. 


(1) UNION RAILWAY, GAS & ELECTRIC CO. 


: Practically all the capital stock is owned by the Electric Railway Securi- 
ties Co. 


ORGANIZATION.—lIncorporated in New Jersey June 29 1909. 


In May 1922 all the electric 7. ae power and properties controlled 
by the Union Ry., Gas & Elec. . were acquired by the Commonwealth 
Power Corp. (see on another page of this publication). The company 
owns practically all the capital stocks of the Janesville Traction Co., Grand 
Rapids Ry. Co., Michigan Electric Ry. Co., Michigan RR. Co., and the 
Saginaw Transit Co. Holders of Union Ry., was & Electric coll. trust 5% 
bonds due July 1 1939 on June 30 1922 were offered in exchange gen. lien 
ag bonds of the Commonwealth Power Corp. as per offer in V. 115, p. 
, 546. 


STOCK AND BONDS-—- 
Commos $60,000 ($1) 
—% 


Date. Interest. Outstanding. Maturity. 


Di tucntis th  eeened $60,000 shs. See text 
field Ry & Lt coll tr M\ 1903 5@J-D $267 000 June 1 1933 
5, .000 g¢ ($1,000)_c*tf/ Fidelity & Columbia Tr. Co., Louisv., trus. 
Stock.—Only $2,300 common is outstanding in the hands of the public; 
the balance is owned by El. Ry. Secur. Co. All! of the outstanding pref. 
stock of the co. was called for redemption Mar. 1 1926 at 105 and divs. 
Bonds.—On Oct. 18 1925 all of the outstanding coll. trust mtge. gold 
bonds of 1909 were called for redemption on Jan. 1 1926 at 100 and int. 
The Springfield Ry. & Light bonds are call. on 60 days’ notice at 107% and 
int. nt. is payable at Columbia Trust Co., Louisville, and at Hodenpyl. 
Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. V. 121, p. 2040. 


PROPERTY, &c.—See various controlled cos. listed separately below. 

OFFICERS.—Pres., G. E. Hardy; V.-Ps., C. M. Clark, Jacob Hekma. 
Compt., H. G. Kessler; Sec., G. H. Bourne, New York; Treas., Geo, 
Sprague Jr. V. 115, p. 184, 546; V. 119, p. 2181; V. 121, p. 2040. 

(a) ROCKFORD & INTERURBAN RAILWAY CO. 


Union Ry., Gas & Elec. Ce. owns all the cem. and pref. steck. 
Receivership.—On Feb. 15 1926 Adam Gschwindt, Gen. Mer. of the Rock- 


ford Electric Co., was appointed receiver. V. 122, p. 1171. Property 
taken over by bondholders and sold at foreclosure. 
Protective Commitiees Rockford & Interurban Ry. 1st mtge. 5% gold 


bonds.—Interest im default since Oct. 1 1925 Robert W Baird (Chair- 
man), F. R. Chesley, W. B. Prickitt, Arthur M. Hewitt, L. W. Steeble, 
with Philip P. Edwards, Sec., 407 East Water St., Milwaukee, and Miller, 
Mack & Fairchild, ceunsel. Depositary, First Wisconsin Trust Co., 
Milwaukee: Bankers TrustCo., New York, N. Y., agent for depositary. 
Rockford & Freepert Flectric Ry. 1st mige. 5s—interest in default since 
Nov. 1 1925. Hamilten Allpert, A. K. Dodholdt, L. J. Derflinger, with 
J. C. Davison, Sec., 105 Se La Salle St., Chicago, and Newman, Poppen-. 
husen, Stern & Johnsten, 11 So. La Salle St., Chicago, counsel. Depositary, 
Central Trust Co. of Illinois, 125 West Monroe St., Chicago. The com- 
mittee adopted a plan for the sale to T. M. Ellis Jr. of Beloit, Wis. (as per 
contract of sale July 17 1926) of deposited bonds for a consideration in 
cash of 10% of face value which amount, less expenses, if any, was to be 
distributed to holders of certificates of deposit. V. 123, p. 456, 2902. 


(6) JANESVILLE TRACTION CO. 
ORGANIZATION .—Incorporated in Wisconsin in October 1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 5 miles of street railway in Janesville, Wis. Serving a 
population estimated at 20,000. 7 motor passenger cars, 1 service car. 
Also operates buses. V. 118, p. 3197. 


CAPITALIZATION .—Capital stock auth., $125,000; outstanding, $125, 
000. All owned by Union Ry., Gas & Elec. Co. Bonds, Ist Mtge. 5% 
due 1941: auth., $200,000; outstanding, $50,000. All owned by Union Ry., 
Gas & Elec. Cc. 

Default of Interest.—Interest on the company’s bonds has been defaulted 
since July 1 1924. 


EARNINGS.—For cal. year 1925. Gross, $43,669; net, after taxes, $778; 
1924, gross, $47 ,557; net, after taxes, $344.—V. 118. p. 3197; V. 120, p. 330. 


(c) MICHIGAN RR. 


Entire capital sto'k and the $4,000,000 gen. mtge. 6% bunds are owned 
by the Union Ry., Gas & Elec. Co. 

Receivership.—In 1924 John F. Collins was a inted receiver for the co. 
on application of Union Ry., Gas & Electric Co. V. 119, p. 2064. 


ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
**Electric Railway” Section of March 29 1919). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railway 48.52 miles long, extending 
from Flint through Saginaw to Bay City, with branch to Frankenmuth; 
one from Allegan to Battle Creek, 51.83 miles, and a high-spe inter- 
urban line, 58.56 miles, extending from Grand Rapids to Kalamazoo. 
36 motor pass. cars, § trailers, 2 service cars and 66 freight cars. 

In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 14 coaches, running parallel with the electric railway lines, 
through a new subsidiary, the Rapid Transit Corp. V. 121, p. 1101. 


Jitney Legislation.—See V. 113, p. 2819, under caption ‘‘Michigan United 
Railways.’’ Compare V. 116, p. 935, under same caption. 


Interest in Default.—Interest on the outstanding bond has been defaulted 
since May 1924 when the principal was due but not paid. 


Committee for 1st Mtge 6s.—Allen G. Hoyt and Stanley A. Russell of the 


Nat'l City Co. and Wm. W. Bride, Washington, D. C. Depositary, Nat'l 
City Bank, N. Y. 

STOCK AND BONDS— _ Date Interest. Outstanding. Vlaturity. 
Common stock $5,000,000_._.- ---- ----.--- ET nwsskeonne 
Ist M bds $10,000,000 ($100 { 1919 6gM-N 4,050,000 May 1 1924 

$500 & $1,000) gold___c*tf\ Equitable Tr.Co.,N.Y:,& Mich.Tr. Co., tr. 


General mtge $4,000,000 gold- 1919 6% 4,000,000 May 1 1924 


Bonds.—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 





exceed 6% annum. In addition to the $4,500,000 originally outstand- 
ing, $500 may be issued under certain conditiens; the remaining $5,000,- 
000 may be issued for not to exceed 75% of actual and reasonable expendi- 
tures made after May 1 1919 for additions, extensions, &c., under certain 
restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 
issue, either by purchase in the open market or by redemption at 1@1 and 
int. $450,000 retired by sink. fd. up to April 1 1926. A gen. reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an ameunt equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
ceeeacoments and renewals, for the purchase or retirement ef bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be us as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has ne connection with the 
sinking fund. Callable at_101 and int. at any time on 45 days’ notice. 
Int. is payablein N. Y. Tax-exempt in Michigan. 

. = pen. mtge. is junior in lien in every respect to the first mtge. V.108, 


EARNINGS.—For calendar year 1925: Gross, $1,103,453; net, after 


S117 4s6 For cal. year 1924, gross $1,249,413; net. after taxes, 


OFFICERS.—Pres., B.C. Cobb; V.-Ps., J. F. Collins and E. J Bechtel; 
Sec. & ‘Treas., O. H. Degener. Office, Jackson, Mich.—V. 118, p. 1520, 
1773; V. 119, p. 198, 2065: V. 121, p. 1101. 


(2) MICHIGAN ELECTRIC RAILWAY CO. 


a Union Ry. Gas & Elec. Co. owns 97,247 shs. com. stock, 444,600 pref, 
5 and 400.000 pref. ‘‘B’’ stock and 1,223,300 Ist & ref. mtge., ser. ““A,"t 
‘0 . 


ORGANIZATION .—Organized in Mich. in 1923 and acquired as per 
plan as amended (see ‘‘ Electric Railway'’ Supplement of April 28 1923 for 
outline of plan and ‘*Chronicle’’ V. 117, p. 553, for amendments), for the 
reorganization of the Michigan United bidetes. sold at foreclosure June 30 


1923. For history of Michigan United Rys. see ‘Electric Railway’’ Sup- 
plement of April 28 1923 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
third rail and trolley system. Operates all city lines in Jackson, Battle 
Creek, Kalamazoo and Lansing and interurban lines between Jackson, 
Battle Creek and Kalamazoo, and between Jackson, Lansing and St. Johns 
Lansing and Owosso, and Corunna, and from Jackson to Grass Lake an 
Woif Lake; total operated, 258 miles. Passenger terminal stations are loca- 
ted in the main business sections of the cities served. Through passenger 
service between these cities and Detroit is maintained over the lines of the 
Detroit United Railway,s connecting at Jackson and direct connection with 
Grand Rapids is made through the Michigan Railroad Co., likewise fast 
freight service is rendered. Population served estimated over 310,000. 
187 passenger motor cars, 3 trailers, 27 service and 44 freight cars and 21 
passenger motor buses to supplement city railway service. 

In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 12 coaches, running parallel with electric railway lines, through 
a new subsidiary, the Southern Michigan Transportation Co. 

{n Dec. 1924 the following protective committee was formed in view of 
the probable default in the payment of the Jan. 1 1925 coupons on the 
lst ref. mtge. 5% bonds. 

The Jan. and July 1925 coupons of this issue were actually defaulted. 


Committee for 1st & Ref. Mtge. 5s.—Chairman, Willard V. King; Living- 
ston E. Jones, J. Peyton Clark, Geo. R. Cottrelle, Marvyn Scudder, Noah 
McDowell Jr., Wm. F. Ingold. Wm. M. Flook, Sidney W. Noyes, Bernard 
C. Cobb, Sec.; Arthur N. Hazeltine, Asst. Trust Officer of Irving Bank- 
Columbia Trust Co. Depositaries: Irving Bank-Columbia Trust Co., 
60 Broadway, N. Y. City; Capital Trust Corp., Temple Bidg., Toronto, 
Canada; Pynchon & Co., 1 Drapers Gardens. Throgmorton St., London, E. 
C., Eng., and Investment Registry, Ltd.,6 Grafton St., New Bond St., Lon- 
don. W. I. Deposits have been calied for. V. 119, p. 3010; V. 120, p. 86. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common 100 ,000shares (nopar) ---- kutwccend SE ahacséénes 
Pref Class ‘‘A’’ 5% cum......  -... 5% Le sseeueuewe 
Pref Class “B’’ 5% non-cum.. .... <«.......- DE Kesssveeee 
Pref Class “‘C’’ 5% non-cum__ _-_-- screenees’ Sn ahtuneee 
ist & ref mtge 5% bonds---_-- 1923 5% 7,190,500 Jan 1 1948 


790,000 May 1 1934 


Jackson Consol Trac Ist mtge{ 1904 5g M-N 
t Empire Trust Co., New York, 


$1,000,000 gold ($100, $500; [nterest a 
and $1,000) c*tf!| Trustee. 
Jack-Bat Crk Trac Co 5% bds. 5 28,000 Past due 
Stock.—Class ‘‘'B"’ pref. is subordinate to Class ‘‘A’’ and Class ‘*C"’ is 
subordinate to Class ‘A’ pref. and also to Class ‘‘B’’ pref. The Jackson 
Consol. Trac. Co. bonds are subject to call on any int. date at 105. 
Jackson Consolidated Traction First Mortgage Bonds, 1904.—The interest 
on this issue has been defaulted since May 1 1925. 


EARNINGS.—For calendar years: 


Gross Net after Taxes. Fixed Chges. Balance. 
eee $2,147,917 $45,846 $444,693 def$398 ,847 
Co ee 2,309 ,544 159,329 444,919 def 285,590 
| i ey 583 ,652 668 ,922 def 85,270 
eee 2,067 592 798,041 628 ,297 sur 169,744 


—V.119, p. 75, 198, 3010; V. 120, p. 86; V. 121. p. 1101; V. 123, p. 581. 


(e) GRAND RAPIDS HOLLAND & CHICAGO RY. 


On Oct. 20 1926 this road was sold at receiver’s sale to the Hyman 
Michaels Co. (junk dealers) for $227,500. The road was to be scrapped; 
the rolling stock to be disposed of and the community was to be served by 
bus lines. It was expected that a final distribution of about 6% would be 
made to bondholders in Feb. or March 1927. For history of this company, 
see ‘Public Utility Compeadium” of Oct. 30 1926; V. 123, p. 2391, 2899; 
V. 124, p. 372. 


(f) GRAND RAPIDS RAILWAY 


All the com. and $500,000 pref. stock and the $700,000 debenture 7% 
bonds are owned by the Union Ry. Gas & Elec. Co. 


Reorganization Plan.—The plan submitted to the stockholders contem- 
plates the organization of a new co. to acquire all of the assets of the present 
co., the cancellation of all common stock and extinguishment of $600,000 
of its indebtedness throuzh issuance of common stock of new co. and the 
exchange of its $2,000,000 pref. on basis of 2 shares of new co.’s common 
(no par) for 1 share of present pref., the depositors of which were also 
offered subscription rights. May 1 1927 was designated as closing date for 
the acceptance of deposits, though subscriptions will be received from de- 
positors up to and incl. May 10 1927. V. 124, p. 2278. 


ORGANIZATION, &c.—Incorporated in Michigan in Apri 1900 as a 
successor company to the Consolidated Street Ry. On June 12 1922 the 
City Commission of Grand Rapids, Mich., approved an ordinance granting 
the co. a 30-year franchise, which permits a 10-cent fare with 7 tickets for 
50 cents at least for 3 months from the adoption of the franchise. The rate 
will then be increased or decreased in fixed steps. See V. 115, p. 183, for 
details. Franchise has been approved by vote of people. V. 115, p. 1428. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Grand Rapids, Mich.; 
69 miles measured as single track. 137 motor passenger cars, 19 service 
ears and 9 motor buses. Population served estimated at 169,000. Has 
2 pleasure parks. &c. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Seock oom S9.000.000 (ALCO) a. «222 3 <acegeese 2, ,000 See text 
Pref $2,000,000 cum 5% A ae Q-F 2,000,000 Nov ‘18,1 +8 
lst M $5,000,000 ($500 & $1,-| 1924 7e M-N 2 977,000 play 1 193 

000 c* and $1, r*) g__tf {American Exchange Nat. Bk., N. Y., Trust. 
Debenture bonds gold__....-- ---- 7“ M-N 700,000 May 1 1944 
CaP WINS BOT nc cwececcccss 1926 6% 212,715 1929 


Bonds .—1st m 
days’ notice at 105 and int. until and incl. May 1 1927, and at 1 
each successive three-year thereafter. A sink. fund of 
ann., payable semi-ann. will be used to retire bonds 


e. bonds are call. all or in part on any int. date on 34 
yin for 


/, 
y purchase By 











190 PUBLIC 


UTILITI ES 





Re Sian 124. 




















the current iain 4 ‘prices or, if not so ‘obt ainable, by call at hese 
prices. Int. payable at office of trustee in N. Y.or agency of co. in Chicago 
without deduc tion for Mich. taxes. Penna. and Conn. 4-mil] taxes and 
Mass. 6% income tax refunded. In April 1924 $3,200, 000 were sold by 
Dillon, Read & Co., Federal eure Corp. and Spencer, Trask & Co 
at 994% and int., te yield over 79 Vv. 118, 2041. Red: as a whole at 
101 and int. on 4 weeks’ notice. “Int. pays ble in N. Y. © ity or Grand 
Rapids, Mich. Tax-exempt in Michigan. V. 108. p. 2122. 
he 7% deb. bonds are all owned by Union Ry. Gas & Elec. Co. 

Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918. 

None since. 


EARNINGS.—For calendar years: 
926 





926. 1925. 1924. 1923. 

Gross earnings _-- $1,776,758 $1,738,779 $1,771,332 $1,817,607 
Operating expe nses___-- 1,108,709 1,172,158 1,099,175 1,121,186 
Taxes untae 146,287 144,122 137 542 145,963 
Prov. for retirements--- 175,129 165,964 144,460 171,697 
SE eee 336,703 324,077 344,728 324,086 

Net income..___---. $9,930 de {$67 542 $45 - ” $64, 675 

OFFICERS.—Pres., B. C. Cobb; V.-P. & Gen. Mer., L. J. de Lamarter; 
V.-P., E. J. Bechtel; Comp., H. y" ao Sec. & Treas., W. E. Livingston. 
Office, Grand Rapids, Mich.- . 118, 1519. = 3197; V.119, p. 1394; 
V. 121, p. 196; V. 122, p. i917. ¥ 124 >. 644, 2278 

) SAGINAW TRANSIT co. 
Union Ry. Gas & Elec. Co. owns 18,859 shares com. stock, $195,000 


pref. stock and $50,000 lst mtge. 5% bonds. 

ORGANIZATION .—Incorp. Sept. 11 1923 in Michigan and acquired 
the property in Saginaw, M ch. , of the Saginaw-Bay City Ry. Co. (for 
history see ‘‘Electric Railway” Supplement of April 28 1923), which had 
discontinued operations te 10 1921. For this peor. the co. issued 
$584,000 Ist mtge. bonds, Series ‘‘A,”’ 5%, due 
of 5% cum. pref. stock and 18,750 shares of com. 
(as per reorganization plan in V. 117, p. 326). 

FIELD OF GPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and operates electric railway system supplemented by motor 
buses in the City of Saginaw, Mich., and suburbs. Approx. 24 miles of 
track. 49 motor passenger Cars, 10 service cars and 29 motor buses. Pop 
ulation served estimated at 73,000. The franchise (V.117, p. 326) runs to 
June 25 1938 and the City of Saginaw has agreed that it will prohibit and 
prevent the oper ation of ‘‘jitneys’’ and other motor vehicles in competition 
with the co. Compare, howe ms V. 119, p. 457. 

Fare Increase.—See V. 121 1103, 1463. 

Upon completion of peerganisation ‘the co. will be capitalized approxt- 
mately as follows: 


stock of no par value 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 20,000 shs (no par)... .... ---.-..-- 0 eee 
Pref 5% $1,479,000 cum ($100 —J lf. . 5 | eergeeeee 


lst mortgage series ‘*A"’ ($500) 1924 5 J-J 1,184,000 Jan. 1 1946 
and $1,000) gold_.__- c*tf{Callable at S02 and int. on 30 days’ notice. 


Stock.—Pref. stock has equal voting power per share with common 
Redeemable at $100 and accrued dividends. 

Bonds.—Int. is payable at Harris Trust & Savings Bank, Chicago 

In Sept. 1925 it was announced that funds had been deposited to pay the 
coupons due July 1 1925 on the Ist mtge.5% bonds. Theinterest had been 
defaulted on that date, due, it was said, largely to the low rates in effect 
theretofore. V. 121, p. 1463. 

OFFICERS.—Pres., Treas. & Gen. Mer., ©.8S. Kressler; V. 


-Ps., Ott. 


Schupp and H. V. Sinnett:; Sec., L. F. Swartout; Asst. Sec. & Asst. Treas , 
R. E. Smith.—V. 117, p. 1778, 1993; V. 121, p. 1103 

(2) UTILITY SHARES CORP. 

ORGANIZATION .—Organized in Delaware Nov. 17 1925 by Electric 


Ry. Securities Co., which transferred to Utility Shares Corp. assets (other 
than railway stock and bonds) to the value of $1,440,000, in consideration 
of which Utility Shares Corp. issued and distributed to El. Ry. Sec. Co. 
shareholders of record Nov. 25 1925 40,000 shares of its partic. pref. stock, 
80,000 of its common shares and 80,000 options (expiring Dec. 31 1927) to 

urchase common stock at $10 per share, ratably to the holders of El. Ry 

ec. Co. outstanding 80,000 shares of stock, viz., % share partic. pref 
stock, ] share common stock and 1 option to each share of El. Ry. Sec. Co 
stock. V. 12! v20. For an offer by Hodenpyl, Hardy & Co., Inc., 
and others ic Vou to Util. Shares Corp. 30,000 shares of Commonwealth 
Power Corp. common stock in consideration of the issuance to them of 
120,000 shares of common stock and a like number of options, see V. 121, 


p. 2520, 2523, 2878: V. 123, p. 208. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 500,000 shs (no par). ---. 9 ~~ ee 200,391 shs See text 
1st pref cum 50,000 shs (no par) ___- $6 ge 
Part pref 200,000 shs (no par). —.--. See text 15,832 shs_ See text 


Options to buy com stock 199,609 shs 
* To buy common stock at $10 per share, expiring Dec. 31 1927. 
Stock.—Common stock has full voting power. lst pref. receives $100 on 

dissolution, $105 on redemption and $6 cum. divs. The partic. pref. re 

ceives $20 on dissolution, $22 50 on redemption and divs. of $1 20 (cumu 

lative) per annum, and if common dividends in any fiscal year exceed 60 

cents per share, receives a like ma er share but not exceeding an add'l 

40 cents per share in such year. 1, Dp. 2620. 

Dividends.—An initial i. ms ‘of 30c. was paid in March 1926 on the 
partic. pref. stock. V. 1028. Same rate paid regularly since. On 

the common an initial ie. “of 50c. was paid in Dec. 1926. V. 123, p. 2392. 





In 1927, May, 30c 
EARNINGS.— 
Year End. Nov.17'25to 
Dec. 31°26. June 30°26. 
ee $106,868 $64,148 
a eee eee eee 17,564 11,356 
Net profit on sale of securities.__.__.__.______- 58,561 18,758 
"SNS TOO $182,993 ~ $94,262 
I 11,5 4,605 
Participating preferred stock dividends__-_-_--__- 34193 20,830 
NID PI a hc wc ccdcncnccuucescun . 100,182 2 i 
PPRINNOO OO GUPDIOS. ... oc ncn cccccccccccccec . : $37.098 — $68,827 
OFFICERS.—Pres., Jacob Hekma; Comp., te G. Kessler; Sec., E. E. 


Nelson; Treas., Otto Brunenmeister JP.3 


Asst. & cmt Treas., 
Coleman.—V. 122, p. 1028; V. 123, p. 208, 13° 


3392: V 


O. R. 
.124, p. 650, 2431. 





(THE) UNITED LIGHT & POWER CO. 


(OF MARYLAND.) 
(See map on page 191.) 
ORGANIZATION .—Incorporated in Maryland Nov. 20 1923 and 
gogutres all the assets of the United Light & Rys. Co. (Incorp. in Maine in 
= 4 A — plan in V. 91, p. 96), subject to all mortgage liens, indebted 
ae. | b, Cachanage for its own securities (consisting of Class A pref. 
tock, B pref. stock, Class A com. stock and Class B com. stock, 
which oan sve delivered to the United Light & Railways Co. in payment for its 
Acquisition of Continental Gas & Electric Corp.—Control of the Continenta] 
Gas & Electric Corp. was a pease in 1925 through exchange of the latter 
co.’s securities against Uni Lt. & Power Co. securities. In Nov. 1926 
co. made another offer, viz., to exchange 14 shares of its class A common 
stock for each share of Continental = & Elec. Corp. common stock; the 
offer expired Nov. 30 1926. V. 123, 2780. A large amount of common 
ort — Light & Traction Go. and Detroit Edison is also held. 
Owns Pu of the pref. and com. 
following subsidiary companies: 
Cadillac (Mich.) Gas Light Co. 
Chattanooga (Tenn.) Gas Co. 
Cedar Rapids (lowa) Gas Co 
Cedar Rapids & Marion City Ry. Co. Ottumwa (lowa) Gas Co 
Fort Dodge (fa.) Gas & Elec. Co | People’s Ses & Elec. Co., ’ Mason O’y 
Also controls the Tri-City Railway & Light Co 
On Sept. 8 1920 The United Light & Rys. Co. was incorp. in Delaware 
with a total authorized capital of $50, 000,000. Of the total auth. stock, 
$25.000,000 is com. and remainder prior pref. cumul. 
directors shares, is owned by The United Light & Power Co. of Maryland. 
The 7% prior pref. was sold to the public communities served by the sub. 


stock (except directors’ shares) of the 


|La Porte (Ind.) Gas & Elec. Co. 
Mason City & Clear Lake (Ja.) RR. 





an. 1 1949; $1.479.000 | 





Northwestern Mfg.Co.,Ft.Dodge,la. 


All the com., except 


cos. and a. of Dec. 31 1924 approx. $4,128.350 was ‘eutetenéies. in 
Dec. 1924, $5.000.000 6%% prior pref. was sold, proceeds to be used in 
the acquisition of over 75% of the com. stock of the Continental Gas & 


Electric Corp. by the company. In Sept. 1925 The United L. & Kys. Co. 
(Del.) applied for authorization to increase its authorized capital stock from 
75,000,000 to $150,000,000, viz., 500,000 shares of pref. stock (par 3100) 
and 1,000,000 shares of common stock (par $100). V. 121, p. 1463. 

In May 1925 the company sold all its holdings in the Grand Rapids 
Grand Haven & Muskegon Ry. to Sydney L. Vaughan, Vice-Pres. and 
Gen. Mer. of the road, and other Grand Rapids men 120. p. 2685. 


During 1925 the Uniteu Light & Rys. Co., a subsidiary, acquired 984%% 
of the common stock of the Brooklyn Borough Gas Co., serving a population 
of over 250,000. For details, see V. 121. p. 1229. The same co. acquired 
in July 1925 all of the common stock of the Ohio Utilities Co. (of Del.); 
see V. 121, p. 1229. United Lt. & Rys. Co. also controls Ohio & Western 
Utilities Co. and Riverside Power Mfg.Co. In 1925 Continental Gas & El. 
Corp., one of the principal subsidiaries of the co., acquired practically all of 
the com. stock and a large amount of the pref. stock of Lincoln Traction Co., 
and has consolidated the electric business of that co. and of the Lincoln 
Ges & Electric Light Co., also owned by the Continental on & Electric 

Corp., in a new corporation, the Lincoln Public Service Co. 121, p. 1229. 
On Oct. 20 1925 a _ purchased the Blue River Power Co. a Nebraska, for 
over $1,000,000. - 121, p. 2040. 

FIELD OF OS, 23 od. AND CHARACTER OF BUSINESS.— 
The company and its subsidiaries serve 318 communities, incbiding Kansas 
City, Mo., Columbus, O., Davenport, lowa City, Cedar Rapids, Ottumwa, 
Fort Dodge and Mason City, Iowa, Lincoln, Neb., Rock Island and Moline, 
lll., Chattanooga, Tenn., and La Porte, Ind. Population served over 
1,750,000. Among the principal companies controlled are Kansas City 
Power & Light Co. and the Columbus Railway, Power & Light Co. (sub- 
sidiaries of Continental Gas & Electric Corp.). The Tri-City Ry. & Lt. Co. 
and Brooklyn Borough Gas Co 

The total electric gene rating capacity of the systems of the company is 
over 375,000 k.w.: there are 2,436 miles of transmission lines, over 6,230 miles 


of distribution circuits, 19 gas plants with 1,115 mies mains, 368 miles 
of tracks; number of passenger and freight cars, 45f 
The Continental properties consist of three oe The Kansas City 


group, the Columbus (Ohio) group and the Iowa and Nebraska group. 


Transfer Agencies.—Stock transfer agencies are maintained in New York, 
in Chicago and in Grand Rapids. See V. 97, p. 1358. 

On Mar. 3 1926 stockholders change 9 the authorized capital stock, here- 
tofore consisting of 500,000 shs. Class A pref., 500,000 shs. Class B pref., 
500,000 Class A common and 500,000 C a B common, into 500,000 shs. 
Class A pref., 500,000 shs. Class LB pref., 3,500, 000 shs. new Class A com. 
and 2.500.000 shs. new Class B common ae 5 shares of new Class A 


rh Class B common to be issued for each share outstanding. V.122, p 

1612. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com cl A3,500,000shs(no par) ....  -...--.--- 2,070,505shs See text 
Com cl B2,.500,000shs(nopar) .... ..--.-..-.- 990 ,620shs See text 
Pref cl A $650 cum 500,000 

shares (no par) _- a $6.50 Q-J 157.240shs Jan'27 .$1 63 
Pref cl B $350 cum ‘partic 

500 .000 shs (no par)_-_- ee a ee eee 76.770shs Apr’27.$1 00 
Prior pre {7% cum (Delaw Co.) 

Ber. “A” ag 7%, §.2 9.224 See text 
Prior pref 6 36% (Del. Co. : 6.36% 3.712.444 
x First & ref mtge gold ($100, 1912 5¢J-D 11, O00: 000 June 1 1932 

$500 and $1,000). .c*&r.tf\ New York Trust Co., New York, trustee. 

x Ist lien & cons M ser A series | 1922 6g A-O 11,010,000 April 1 1952 
of 1924 ($100, $500 &4 1924 54% #2 A-O- 6,996,100 April 1 1959 
$1 ,.000c* & $1,000 © mu! r|Int. at New York Trust Co., N. Y., trustee. 

x Debenture bonds Series *‘A’') 1923 6 g J-J 2,820,000 Jan 1 1973 


($100, $500 & $1,000 c* and}New York Trust Col, New York, trustee. 
$1,000 & multiples r*) g_tf! 


6° fA g debent ser 1925 ($1,000,{ 1925 6¢M-N — 13.009,000 Nov, 1 1975 
$500, $100) c* The N. Y. Trust Co., N. Y. Trustee. 
Deb eRe Ser of 1924 ($100, \} 1924 64% ¢ M-N 6,000,000 he. 1 1974 


$500 & $1,000 c* & 
& multiples r*) gold 


$1, 000} New York Trust Co., New York, trustee. 


Notes ($500 and $1,000) gold | 1925 M-S 4,873,000 Sept 1 1928 
c*.tf {Int. os New on Trust Co., N. Y., trustee. 
Chattanooga Gas first mtge | 1907 f 377,000 Jan 1 1927 


$1,500,000 g ($1,000) .c*.tf/ 


Other ree | TRS a SCA A 
x Un. - & Rys. Co. (Maine) issues. 


Pheer Controlled Companies .—As of July 31 1926 co.’s controlled com- 
panies had outstanding with the public: Funded debt and mortgages 
aggregating $75,540,250: : peeceres stock, $41,291,934, and minority hold- 
{ngs of common stocks subsidiaries, $585, 710. V. 122, p. 751. 


For securities covering railway properties see separate companies below 

Class A Pref. Stock.—Class A pref. stockholders are entitled to receive 
a div. at the rate of $6 50 per share per annum, payable Q -J Div. cum., 
and the stock has preference in liquidation and in divs. over al! other classes 
of stock. Callable at $105 per share, and the holders are entitled to receive 
$100 per share and dividends in event of liquidation. In Jan_ 1925 35,000 
shares $6 50 cum. Class “ —. pref. were sold by Howe, Snow & Bertles, Inc., 
Otis & _ and Peirce, Fair & Co., at $86 per share, to yield over 7.55%. 
V. 120, 155. In Aug. 1925 they mage | 30,000 shares at $94 per share and 
div., to Pield over 6.90% Vv. 121, p. 

Class B Pref. Stock. —Class B pref. +» are entitled to receive a 
div. at the rate of $3 50 per share per annum, payable Q.-J. Div. shall 
be cum., and in addition the stock shal! participate to the extent of 50 cents 
per share per annum whenever the com. stock is paying divs. at the rate . 
of more than 28c per share per annum. Has preference in liquidation 
and divs. over all classes of com. stock Callable at $60 per share, and 
holders shall be entitled to receive $50 per share and divs. in event of 
liquidation. 

Common Stock.—There are two classes, viz.: Class A com. stock and 
class Bcom. Class A com. is in all respects similar to class B com. except 
ae oo a pe, voting power. Both listed on Chicago Stock Exchange 

p ¢ 


Int. at © a “7 Comm. Trust & Sav. Bank, 
Chicago, trustee. 
75, 163, 250 
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Established 1899 
CLEVELAND 
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Rights.—Common stockholders (class A and B) of record July 3 '25 were 
given the right to subscribe to an additional amount of class A stock at 
$72 50 per share at the rate of one share “lass A com. stock for each 5 shares 
of either class held. For further particulars, see V. 121, p. 77. For 
rights given in 1925 to subscribe to stock of American States Securities Corp. 
see separate statement of this latter company. 

Prior svejerres Stock (Delaware Co.—.The United Light & Rys. (Del.) 

ior pref. {is redeemable, all or in part, on 60 days’ notice at 105 and divs. 
c unconditionally guaranteed as to payment of dividends and liquidation 

rice yf endorsement of guaranty on each stock certificate by The United 

Aght & Power Co. 

6.536% Prior Pref. 
withdrawn on May 15 1925, 


Stock (Del. Co.).—The sale of 7% prior pref. stock was 
and a new issue of 6.36% prior iy stock was 
sold. Both the 7% and 6.36% prior pref. stock is sold only through the 
United Power Securities Co., a S baidi ary of the Lt. & Power Co. The 
prior pref. of all clasees has pr: ference over all other issues of either preferred 
or common stocks of the Power Co. Red. all or part, on 60 days’ notice, 
at $105 per share and divs. 

Such of the outstanding 6% prior pref. shares, Series 1924, as were not 
converted into Class ‘‘A’’ com. stock of the Un. Lt. & Pow. Co. (Maryland), 
were called for redemption on Nov. 1 1925, at $105 and divs. 
Bonds.—Interest on first and refunding mortgage bonds is 
office of trustee or Continental & Commercial Trust & Savings Bank, Chi- 
cago. Mortimer N. Buckner is co-trustee. $18,083,400 bonds (not incl. in 
amount outstanding above) are deposited as security for first lien and con- 
solidated mortgage bonds. Addition al bonds may be issued for refunding 
underlying bonds and for 75% of par value of preferred stocks of underlying 
companies redeemed or purc hase d, 75% of cost of betterments, improve- 
ments and additions, and for 7! 5% of cost of additional property, under 

certain restrictions. Redee mable as a whole or in part on any interest day 
at 102% and interest on 60 days’ notice. A depreciation fund of 2% on all 
bonds out became operative in 1917. See description of bonds in V. 102, 

. 1898. 

° The first lien and consolidated mortgage bonds are secured by pledge of 


pereite at 


an equal face amt of Ist & ref mtge 5s Additional bonds may be 
issued under certain restrictions. $77,300 series of 1924 held in treasury. 


Series A are redeemable all or in part at any time on 30 days’ notice on or 
after April 1 1947 up to April 1 1948 at 103 and interest. 5%% series of 
1924 are red., all or part, on 30 days’ notice during first 5-year period at 
107 4, during second 5-year period at 105, thereafter at 1% less during each 
5-year period undtil Mar. 31 1954; during the succeeding 2% years at 100%, 
and thereafter at 100, plus int. in each case. In Apr. 192 Bonbright & Co. 


Inc., of ered $3,500,000 1st lien & consol M. 5% % ser. of 1924 at 90 and int.. 
to yield 6.20° 118, p. 2180. Pennsylvania State tax and Connecticut 
State aa ‘of 4 mills re funded V 114, p 1536 In Jan. 1926 Bonbright 
& Co., Inc., offered $1,400,000 additional lst lien & consol. mtge. gold 
bonds, 514% series of 1924, at 96% and Iint., to yield about 5.75%. V.122. 
p. 751. 


Chattanooga Gas Co. bonds have a sinking fund of $15,000 per annum 
from 1912 to 1926, inclusive, on first $500,000 bonds and 2% additional - 
any further bonds issued. Subject to call at 105 and interest. V. 84, 
805. $11,000 of bonds, not included in amount reported setmendion. 
owned by United Light & Power Co. 

Debentures.—The convertible debenture 6s due Nov. 
paid off and retired at maturity 

The debenture bonds Series ‘A"’ 6s due Jan. 1 1973 are redeemable all or 
part on 60 days’ notice at 110 during first 15 years (ending Jan. 1 1938); 
thereafter at 1% less during each succeeding 5-year period to and inc luding 
the 45th year; thereafter at 1% less during each succeeding year to and incl. 
the 48th year; and thereafter at 100 and int. Interest payable at agency of 
company in New York. Pennsylvania and Connecticut 4 mills tax refund- 

® 


1 1926 were to be 


ec ns m. 179: - = 
The 6 debi ntures, series of 1925, due Nov. 1 1975 were issued under 
an pa. BOD dated Nov. 1 1925, which provides that gold debentures 


may be issued in series of such tenor as the co. may 
the issue thereof. No additional debentures may be 
refunding another series, par for par), unless the consolidated net income 
has been at least twice annual nterest on all indebtedness of Un. Lt. & 
Pow. Co., including new issue, but excluding charges on subordinate in 
debtedness, &c. Co. covenants not to issue any unsecured obligation 
maturing more than 5 years from issuance, as long as any debentures are 
outstanding are red., whole or part, on 60 days’ notice at 110 up to and incl 
Nov. 1 1940; thereafter at 1% less during such succeeding 5 year period 
up to and incl. Nov. 1 1970; thereafter at 1% less each succeeding year to 
and incl. Nov. 1 1973: thereafter at 100; in each case plus interest. Penn 


determine prior to 
issued (except for 


4 mills and Mass. 6% tax refundable. Interest payable at agency of co. 
in New York or Chicago. In Nov. 1925 Bonbright & Co., Inc., offered 
$12.500,000 «. debent. 6% series of 1925 at 92 and int., to vield about 
6.55%. V. 121, p. 2639. Additional $500,000 gold deben. 6% series of 


1925 were offered in April 1927 at 98 and int., to yield 6.13%.V.124,p.2283. 
The 6%% debentures Series of 1924 are redeemable, all or in part. on 6U 
days’ notice at 110 during first 15 years (ending May 1 1939); thereafter at 
1% less during each succeeding 5-year period to and including the 45th 
year; thereafter at 1% less during each succeeding year to and incl. the 
48th year, and thereafter at 100 and interest. Company will refund Penna 
4 mills tax and the Mass. income tax, not exceeding 6% per annum on 
income derived from the debentures. Interest payable at agency of the 
company in New York or Chicago. In May 1924 Bonbright & Co. offe, 4 
$1,000,000 614% debs. Series of 1924 at 95 and int., to yield about 6.90% 
V. 118, p. 2574 In Nov. 1924 the same bankers offered he ),000,000 addi- 
tional at 95 and interest, to yield over 6.85° V.1 2531. 
Jaintenance and Depreciation Fund.—Thec ompany ait | set aside yearly 
not less than 1244% of its gross earnings, any part of which not actually 
expended in any calendar year for maintenance, &c., to be used for exten- 
sions, additions, &c., against which no additional bonds may be issued. 
Notes.—The 5% % notes have annual sinking fund of $750,000 to be used 
for purchase of notes of this issue at not to exceed 100 and int. Notes so 
urchased to be retired and canceled. Are redeemable, all or in part, on 
0 days’ notice at 101% during first year, at 101 during next year and there- 
after at 100 and int. Company will refund Pennsylvania personal property 
tax of 4 mills and the Mass. income tax, not exceeding 6% per annum op 
income derived from the notes. In Feb. 1925 $5,000,000 were offered by 
le & Co., Inc., at 99 and int., to yield about 5.80%. . 
Dividends .—Divs. are being paid regularly on pee 
cash divs. of 40c. per share were paid on Class “sg 
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United Light & Power Company 


Furnishes more than 2,000,000 population with 
electric light and power, gas, heat, ice and /or 
transportation facilities 


Outstanding securities of the Company 
bought, sold and quoted 


For detailed information write for 
Circular 106 
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Feb., 40c. per share; May, 45c. per share. In Aug. 1925, 50c. per share. 
In Nov. 1925. 60c. per share. In 1926: Feb. 60c., May 60c., July 60c., 
Oct. 60c. In 1927, Feb., 60c.,May,60c. In addition, stock divs. of 1-40th 


of a share of class A com. were paid in May and Nov. 1924 and May and 
Nov. 1925 to holders of both A and B com. stock. V. 120, p. 1330, 2945, 


V.121, p. 1349. On the new class A and class B common stock a quar. div. 
of 12c. in cash and 1-40th share common was paid in May 1926. V. 122, 
p. 1457. In Aug. 1926, 12c. In Nov. 1926, 12c. In 1927, Feb., 12c. 
May, 12c. Compare V. 123, p. 1508. 


Resignation Pres. Frank T. Hulswit.—See V. 122, ?,4 1457, for details re- 
garding resignation of Pres. Frank T. Hulswit on March 11 1926 following 
the stock market pool crash of the co.’s stock. 

EARNINGS.—For calendar years: 

Consolidated Profit and Loss Account United Light & Beteays Co. and 
Controlled Companies—Years Ended Dec. 31 


























1926. 1925. 1924. 1923. 
Gross earns. of sub. cos_-_--- 42,144,980a36,742,023 11,896,915 12,140,423 
Oper. exp., incl. maint., gen. 

and income taxes______.-_- 25,663,510 21,729,894 8,027,602 8,255,144 

Net earnings of sub. cos___16,481,470 15,012,130 3,869,313 3,885,278 
Int. on bonds, notes and divs. 

on pref. stock & profit due 

minority stockholders.... 7,309,797 6,888,043 469 ,286 593 ,682 

Net profit of sub. cos. due 

, ai Ot ee, Cnn newnce 9,171,673 8,124,087 3,400,027 3,291,596 
Int. and divs. receivable___. 1,238,781 406 ,998 40,327 22,514 
Miscellaneous earnings..... 1,034, 474 2,553,808 1,339,557 832,747 

Total gross earns., Un. 

Light & Rys. Co.___-_-_- 11,444,928 11,084,993 4,779,911 4,146,857 
Less gen. exp., incl. taxes 

Un. Lt. & Rys. Co____-_-_- 822,188 697 ,301 440,495 426 543 
Int.on lst &ref.5°% bds (1932) 550,000 550,000 550,000 550,056 
Int. on Ist lien & cons. M. 

6% bonds (1952), ser. A_ 660,600 660,600 662 ,243 493 ,712 
Int. on 6% conv. debs. (1926) 99,400 119,280 119,280 119,538 
Int. on 6°% deb. bonds, series 

ai: Serene 168,600 165,750 165,000 138,750 
Int. on 8% 10-year bond- 

secured notes (1930) (re- 

I OM ll (ll Be 15,751 
Int. on 7°‘ bond-secured 

rr re dl 06UC |! 
Int. on Ist lien & cons. 5%% 

series of 1924___- 377,305 296,686 a5 8=«‘ecenen 
Int.on6% % debs.,se ny of 19! 24 390,000 390,000 aa!  -ssemen 
Int.on54%% 3%-yr.g. notes 269,974 ak )=3—hlii chor. ‘anaes 
Int. on 6%, debs., ae, of 1925 750,000 a )8=3—hl aia ecee 8 86=©6—| aka 
Int. on commercial loans_ -___ 193,969 321,638 22,145 42,580 

Total expenditures______- 4,581,636 3,470,263 2, 137,872 1,787,233 
ara _.. 6,863,292 7,614,730 2,642,039 2,359,624 


a Earnings for 1925 include Continental Gas & E lectric C orp. and sub- 
sidiary operating companies and Brook!yn Borough Gas Company. 

OFFICERS.—Chairman of B ened, Cc. 8S. Eaton, Cleveland; Pres., 
Richard Schaddelee, Grand Rapids; V.-P. & Gen. Mgr., B. J. Denman, 
Davenport; V.-P. & Gen. Counsel, Wm. Chamberlain; V.-P., Sec. & Treas., 
Ras ees Heinke, Grand Rapids. Corporate offices, Baltimore, Md.; general 
offic . s, 733 Illinois Merchants Bank Bldg., Chicago; executive and account- 
ing, Grand Rapids National Bank Bldg., Grand Rapids, Mich., and oy 
Chicago; operating en, “4 x lowa. Sk, BP. 77, Gees 
588, 841, 1229, 1349; V. 121, p. 2040, 2405, 2639, 2754. 2878. 3006, 3132; 
¥.. 128. P- Go. 701, R84. 1313S 1457 . 1612, 2499, 2653, 3212, 3608: V. 123, 
p. 208, 713, 1384, 1508, 1879, 2392, 2780, 3039, V. 124, p. 114, 2122, 2283. 


THE TRI-CITY RAILWAY & LIGHT CO. 


Incorp. in Connecticut March 3] 1906. 

{n June 1912 control was acquired by the United Light & Power Co. 
Tri-City Ry. & Lt. common stockholders received in exchange for their 
shares $31 16 2-3 cash, $16 66 2-3 United Rys. (now United Lt. & Power) 
6% 1st pref. and $12 50 2d pref. 3% stock. V. 94, p. 768. The United Lt. 
& Power Co. owns $8,920.20 common and $1,568,890 preferred stock. 

ORGANIZATION .—Incorp. in Connecticut March 31 1906 and owns 
all the stock, exce pt directors’ shares, of the following companies: 
Tri-City Railw: ay Co. of lowa ‘Moline-Rock Island Mfg. Co. 
Trj-City Railway Co. of Illinois People’s Light Co. 

Péople’s Power Co. Clinton Davenport & Muscatine Ry 
Iowa City Light & Power Co Muscatine Lighting Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants, electric- lighting companies and street railway lines 
in the cities of Davenport, lowa City, Muscatine, Bettendorf and Rocking- 
ham, Ia., and Rock Island, Moline, East Moline and other smaller towns in 
Ulinois, and an interurban connecting Muscatine, Dave nport and Clinton. 
Operates over 170 miles of standard-gauge track, connecting the cities of 
re. inton and Davenport, Ia., and Rock tet Moline and East Moline, 
Il], incl an extension to Muscatine placed in operation in 1912 and city 
lines in Muscatine. 89-lb. girder and 60 to 75-lb. T rail. Population served 
approximately 205,000. Railway franchises extend to 1930, 1935 and 1951; 
electric franchises to 1935 and 1943, and gas franchises to 1929, 1933 & 1943. 

Tri-City Ry. May Abandon.—See letter of President regarding financial 
status of co., &c., in V. 117, 1349 

Offer to Holders of Tri-C ity Ry. & Lt. Pref. Stock.—The 6% Ist pref. stock- 
holders of the Tri-City Ry. & Lt. Co. have received an offer from the 
United Lt. & Rys. Co. (now United Lt. & Pow. Co.) to exchange their pref. 
stock for United Lt. & Rys. (now United Lt. & Pow. Co. ) 6% pref. on the 
following basis: Each 10 shares (par $100) of the 6% pref. of the Tri-City 
may be ate hanged for 11 shares (par $100) of the United Lt. & Rys. 6% 


pref. - 117. p. 1665. $1,623,200 has been so exchanged. 
smeun AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $9,000,000 ($100)... _--. JL __LL_eL $9,000,000 See text 
Pref $3,000,000 6% cum ($100) ---. Q-J 3,000,000 Jan ’27,1% 
lat & ref mtge 26,000,000 1910 5¢@J-J 19,801,000 culy 1 1930 
$500&$1,000c* &$1,000r*tf Int. at Cent. Union Tr. Co., } , trustee. 
Iowa City Gas & Zlectric/ 1909 6 M-N 171.500 See text 


1st mortgage $400,000___tf\Int. at Chicago Tr. & Sav. Bank, trustee 


Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 82, 
p. 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 


Bonds.—Of the Ist & ref. bonds, sufficient are reserved for prior liens, 
and remainder for 85% of cost of additions and improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 14% of bonds 
out pegine Feb. 1 1924. Penna. 4-mill tax refunded on $1,000,000 of these 
bonds. 93, p. 1465; V. 114, p. 855, 949. $15,600,000 of outstanding 
Ist & ref. yo are owned by United Light & Power Co. 

The Iowa City Gas & Elec. Co. bonds mature serially $4,000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subject to 
call at 105 and int. on any int. date. Additional bonds may be issued for 80% 
of cost of extens. & betterments. $3,500 owned by United Lt. & Power Co. 

Dividends. —— div. on pref. 14%: et July 1906, and 14% quar. 
since to and incl. Jan. 1927. A div. of 1% aid on the common stock 
Jan. 1 1915 (practically all of this stock is witha by United Light & Power 


(40. and previous disbursements were not made public), and quar. to and 
incl. Apr. 1918. In 1919.5%. In 1920. Oct., 1% {n 1921. 4%: in 1922, 5% « 
in 1924, 8%, in 1925, 9%. r 1926: Jan., A%: April, 1%, July, 1%; 
Oct., 1%. in 1927: Jan... 1%. V. 120, p. 


OFFIC ERS.—Pres., B. a Denman, P< V.-Ps., Richard 
ogre Grand Rapids; H. E. Weeks and R. B. MacDonald: Gen. Lag . 


EB. MacDonald; Treas., L. H. Heinkle; Sec., yi E. Littig.—V. 
855, 949, 2826; V. 116, p. 78, 411, 1276, 1761; V. 117. p. $55, 1349, M663: 
- 120, p. 455; v. 122; p. 2332. 


CEDAR RAPIDS & MARION CITY RY. 


ORGANIZATION .—Incorp. May 1891 in Iowa. 
Rapids expires 1941 and indeterminate on interurban. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road 21.94 miles in length, extending from Cedar Rapids, 
Iowa, to Marion, lowa, incl. branch lines in city of 
track, 5 Joan sidings, 2.73; total of all, 


Franchise in Cedar 


edar Rapids; second 


30.03 miles. Rails, 45, 60 and 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) a SS eS rae I iis ts on eek 
lst mortgages series ‘‘A’’_-.-- 1920 7J-D 793,000 June 1 1930 


\New York Trust Co., trustee. 


Bonds .—These bonds were issued in 1920, at which time an issue of $184,- 
000 1st mtge. 5s due in 1931 were retired. 


MASON CITY & CLEAR LAKE RAILROAD CO. 
ORGANIZATION, &c.—Operated since July 1897. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns right-of-way 33 feet wide from Mason City to Clear 
Lake. % miles. Length of line within and between the two cities. 18.6 miles. 
Handles al! freight coming over Minn. & St. Louis. Chic. R. I. & Pac., 
Chicexo & North West. and Chic. Great West. railways between Mason 
City and Clear Lake. Franchises run until Oct. 31 1935. 


STOCK AND BONDS.— Date. Interest. heey 5 
Stock $1,000,000 oe . tae et ae 
General mortgage $2,500,000! 1912 6g¢J-D_ 316,000 June 1 1932 

gold ($1 000) __._.____--e*tf (Int. at First Tr. & Sav. Bk., Chic., trustee. 

Bonds.—Remaining bonds are for extensions and betterments at 75‘ 
of cost, providing annual net earnings are 14; times int. charg (incl. bonds 
to be issued). Red. at 105 and int. on any int. day. Sinking fund of 2 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. 


Maturity. 





GENERAL POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Delaware July 20 1925 to own directly, 
light and power plants in Calhoun, Slaughters, Seebree and Corydon, Ky. 
and to operate through ownership of the entire capital stock, except 
director's qualifying shares, electric light and power, gas, water and ice 
business of the following companies: 

Northern Michigan Public Service Co. 
rounding community. 

Western States Utilities Co. 
Littleton, Richville, 
Cokeville, Wyoming. 

Arizona Edison Co. serving Bisbee, Lowell, 
Arizona; Agua Prieta, Mexico. 

Southern Edison Co. serving Batesville, 
Pangburn, ~—. Shirley, Austin, 
Ward and Des Arc 

Total population | served 115,000. 

Entire capita! stock of above mentioned companies are pledged under 
one-year notes, due July 1 1927. described below. 


serving Traverse City and sur- 


serving Winnemucca, 


Nevada, Morgan, 
Milton and Portersville, Utah, 


Malad City, Idaho, 
Warren, Douglas and Yuma, 


Sardis and Como, Miss.; Stamps, 
Garner, Leslie, McRae, Beebe, 


For various acquisitions, see V. 124, p. 505. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Yommon (no par)._.-..--.-.- tin “niece TOR. ncomeacean 
7% pref $1,000,000 | $100) 7 Q-F $600,000 May’26,1% 
1-yr mtze lien 6% g notes $1 -f 1926 6 J-J 1,500,000 July 1 1927 
500,000 ($1,000, $500 c*) tf? Int. at Guaranty Tr. Co., N. Y., trustee, 

Cnas. H. Platner, Co-trustee. 

l-year 6% notes $1, 1927 6 ¢ J-J 750,000 Jan 1 1928 


500,000 _{ 
($1 000, $500 c*)....-.-. tf 
No Michizan Pub Serv Co Ist 


*r. & int. at Guaranty Tr. Co. of N. Y., 
M 20-yrsfgserA ($1 oF ial 


trus. 


1925 6 A-O 545.500 Oct 1 1945 
$500. $100 c*)___- ___tf| Int. at Guardian Tr. Co., Detroit, trustee. 
Western States Utilities Co/ 
Ist M 20-yr sf ser A bonds: 1925 A-O 300,000 Oct 1 1945 
($1,000, $500, $100 c*)__tf' Interest at Guaranty Trust Co., New York. 
Arizona Edison Co 20- year| 1925 6 A-O 2.000.000 Oct 1 1945 
sink fund Ist mtce, ser A.) Int. at Bk.of No.Am. & Tr.Co., Phila.,trus., 
($1,000, $500, $100 c*)_ “tht John H. Mason, Philadelphia, co-trustee. 
Notes. “The l-yr. 6% gold notes due Jan. 1 1927 are red., whole or part, 


on 30 days’ notice at 101 and int. Personal property taxes of any State 
under present law up to 5 mills and Mass. 6% taxes refundable. In Jan. 
1927 True, Webber & Co. E. Wilsey & Co., Chicago, Edmund Sey- 
mour & Co. and Throc kmorton * Co., New York, sold $750,000 of these 
notes at par and int. . 124, 372. 

Bonds .—General Power ‘ Light Co. 
are call. at 101 on 30 days’ notice. 
properties of co. in Kentucky; 


6% sec. gold notes, due July 1 1927 
Secured by first mortgage on all 
further secured by pledge of all capital 
stocks of Northern Michigan Public Service Co., Arizona Edison Co., 
Western States U tilities Co, and Southern Edison Co. Michigan State 
tax and any persona! property tax not in excess of 5 mills and Massachusetts 
income tax refunded. In July 1926 $1,500,000 were offered at par ag R.E. 
Wilsey & Co., Inc., and True. Webber & Co., Chicago. V. 123, 1205. 


The Northern Michigan Public Service Co. 20-year sinking fund gold, series. 
A, due Oct. 1 1945, are call. on any int. date on 30 days’ notice at 105 to 


Oct. 1 1940 and at 102% thereafter. Sinking fund sufficient to retire 1% 
annually of bonds outstanding for first 10 years and 2% annually there- 
after. Secured by a list mtge. on entire property. Additional bonds 
may be issued for 80% of cost or value of additions, improvements or 
acquisitions provided net earnings equal 1% times int. charges on bonds 
outstanding and to be issued. Free of Michigan State tax personal, 
property tax of any State up to 5 mills and Massachusetts income tax. 
refunded. In Nov. 1925 $200,000 were offered at 97 by Hayden, Van 
ee! & ae Detroit, and True, Webber & Co., Chicago. V.121, p. 1347. 

123, 2778. Addition: il offering of $345, 500 Ist toe. 20- syear bonds 
ai mz a 4 in March 1927 at 99 and int., to yield 6.10%. - 124, D. 1821. 

For 1926 earnings statement see V. 124, Dp. 2121. 

The Western States Utilities Co. 1st mtge. s. f. 20-yr. 9g. 6s, ser. A, dated 
Oct. 1 1925, are call. on any int. date on 30 days’ notice to Oct. 1 1940 at 
105 and 102% thereafter. Annual sinking fund of 1% on bonds out- 
standing for first 10 years and of 2% for the next 10 years to retire bonds. 
Secured by a lst mtge. on entire property. Additional bonds may be 
issued for 80% of cost or value of additions and improvements or acquisi- 
tions provided consolidated net earnings shall equal 1%4 times int. charges 
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on bonds outstanding and to be issued. 
State tax and pe naencnucetts income tax refunded. 
were offered at 96% bal ae Webber & Co., 
Van Atter « Co Deere! t. . 123, p. 2780. 


see V .124, 122 
. g. 6s, ser. A, dated Oct. 1 1925, are call. 


State taxes up to 5 mills, Michigan 


In Nov. 1925 $300,000 
Chicago, and Hayden, 
For 1926 earnings statement 


The. arvcen Vin Co. 1st s. 
os any int. date on 30 days’ not ce at 105 to Oct. 1 1940 and thereafter at 


2%. Annual sinking fund, beginning Oct. 1 1926, at 1% of bonds 
ji in each of the years 1926-1935, incl., and 2% thereafter to 
purchase or call bonds at not exceeding redemption price. Secured by 


lst mtge.’on entire physical property, rights and franchises owned or after- 
acquired, except as to liens existing on after-acquired pecuerty Additional 
bonds of this or other series may be issued for refunding bonds of any 
series, for acquiring or refunding indebtedness not in excess of 75% of cost 
or value of after-acquired property and for 75% of cost or value of addi- 
tions, extensions or acquisitions provided net earnings for 12 months within 
14 months preceding equal 1% times int. charges. on bonds outstanding 
and to be issued. Beginning Feb. 28 1927, 124%% of gross earnings for 
preceding year is to be set aside annually for *maintenance, additions, 
extensions and depreciation against which no bonds may be issued. = 
State taxes refunded. In Feb. 1926 $2,000,000 were offered at 97% b 
Stroud Co. Philadelphia. and True, Webber & Co., of Chicago. V. 1 

p. 881, V. 123, p. 2773. For 1926 earnings statement, see V. 124, p. 2118. 


EARNINGS.—Consolidated income omeum for caleneat years: 


1 4. 
$1,293, ooh $1,140,727 $1,014, tt 
783,2 718,143 644,938 


Operating revenues________________ 
Oper. cost, incl. maint. & taxes 








I $510,431 $422,584 $369,866 
Int. chgs. on notes & sub. cos.’ bds__-_ 299,958 240,000 240,000 
Avail. for deprec., Fed. taxes, &c__ 210,473 $182,584 $129,866 


OFFICERS.—Pres., E. 
Matthews: Treas., 
Condon, Fred. Matthews. 
Ill.— V. 121, p. 1347, 2 
p. 235, 372, 505, 2120. 


GRAND RAPIDS GRAND HAVEN & MUSKEGON RY. 
Receiver.—Grand Rapids Tr. Co. appointed July 29 1926. V. 123, p. 1762. 
Protective Committee.—Interest due Jan. 1 1926 on the 5% 25-year gold 

bonds, due July 1 1926, was defaulted. The bonds were not paid off at 

maturity. 
Committee.—D. P. Abercombrie, M. B. 
Somue ‘1 H. Wolcott and Anthony G. Felix. 
Cx Y. City; State Street Trust Co. 
Piesboreke —V. 122, p. 1761 


ORGANIZATION .—Incorp. in Michigan on March 6 1899. 
1925 the United Light & Power Co. (of Md.), which heretofore controlled 
the co., sold all its holdings in it to Sydney L. Vougpan. Vice-Pres. & Gen. 
Mer. of the road, and other Grand Rapids men. - 120, p. 2683. 


FIELD OF OPERATIONS AND CHARAC mA OF BUSINESS.— 
Owns and operates an electric road on fenced right-of-way, connecting the 
three cities named in the title, a distance of 41 miles. Extends from Grand 
Rapids in a northwesterly direction to Muskegon. with a branch te Spring 
Lake and Grand Haven. Total track, 49.67 Puciies. of which 4.74 miles in 
Grand Rapids and 3.43 miles in Muskegon are operated under trackage 
agreement with the Grand pagie Ry. and the Muskegon Trac. & Ltg. Co. 
(see V. 113, p. 1674). 70-lb. Trail. Operates 22 pessenen:, 17 express and 
2 work cars. Also does a freight business. Franchises in all towns through 
which it passes extend to 1929, otherwise private right-of-way. 


J. Condon; V.-P., 


Carlisle Condon; Sec., Fred. 
Lloyd O’Connell. 


Directors: E. J. Condon, Sr., Carlisle 
General office, ad So. La Salle St., Chicago, 
520, V. 122, p. 3081, 123, p. 205, 1382, V. 124, 





Holland, E. Sohier Welch, 
Depositaries: Guaranty Trust 
, Boston, and People’s Sav. & Tr 


In May 





STOCK AND BONDS— _s Date. Interest. Cena. Maturity. 
Stock $1,200,000 ($100)__---- Can ‘Mioniews ig pita ede te abate 
First mortgage baat | 1901 5 g J-J 1500" 00 July 1 1926 

($1,000) gold____-_--- c*tf\Int. at Guaranty Trust Co., N. Y., trustee. 

Stock.—Entire stock, except directors’ shares, deposited under United 


Light & Railways Co. Ist & ref. mortgage. 

Bonds .—The interest on outstanding bonds was 
by the Security Investment Co. of an See 
outstanding bonds held by United Light & Railways Power Ne o.—V. 1 

. 901, 1672; V. 107, p. 82, 291; V. 108, p. 2022; V. 113, p. 1674; 2613: 

’. 115, p. 543; V. 120, p. 2683. Defautl of interest, see ny 

Gross earnings for 12 mos. end. Mar. 31 1925 were $329,784; net income, 

$81,821.—V. 120, p. 2685; V. 122, p. 1761; V. 123, p. 206, 1762. 


> o 


ESCANABA POWER & TRACTION CO. 


ORGANIZATION .—Organized as successor to the Escanaba Traction 


uaranteed for 5 years 
76, p. 479. $6, ~~ ig 





Co., which was organized in 1909 as a consolidation of the Escanaba Electric 
St. Ry. and Escanaba Power Co. For history of Escanaba Traction Co. 


see ‘‘Electric Railway'’ Supplement of April 26 1924. 
naba Pulp & Paper Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric light and power business in Escanaba, Gladstone and Wells, 
Mich. Owns and operates street railway in Escanaba and an interurban 
road to Gladstone, which was placed in operation in July 1910. Power 
plant capacity, 10,500 h.p. A new dam on Escanaba River, providing 
3,400 add'l h.p., was completed Jan. 1 1916. Is allowed to carry freight. 

Fares Increase.—See V. 121, p. 1788. 

STOCK AND BONDS— Date. 
Common stock $200,000 


Controls the Esca- 


Interest. Outsta nee Maturity. 


$50,00 


Pref $500,000 6% cum ($100) - cS ees 

Escanabe Trac Ist & ref M{ 1909 5S -J 230,000 See text 
$600,000 gold ($1 ,000)c *cpt) Int. at First Sav. & Trust Co., Milwaukee. 

Gen & ref mtge Series “A"’- -f 1920 5 g A-€ 200,000 Apr. 1 1950 
Series ory 4 1920 6 . A O 6 50,300 Apr. 1 1942 


($100, $500 & $1,000) g_c*|Int. at Mich. Tr. Co., Grand Rapids, trustee 

Reade, -Escanaba Traction Ist & ref. bonds mature $10,000 annuall 
from 1914 to 1933 incl., remainder in 1934. 372,000 have been retire 
nana are subject to call at 103 and int. on any int. date. Michigan Trust 
Co., Grand Rapids, trustee. V. 92, p. 1564; V. 103, 406. 

Gen. mtge. bonds Series “A" and “B” are call. at 105 doa int. on any int. 
date on 30 days’ notice. Mtge. provides for annual sinking fund of 1%. 

EARNINGS.—For calendar year 1924, gross, $312,540; net, after taxes, 
$148,918; fixed charges, $65,494; depreciation, $31,201; dividends, $30,000; 
balance, surplus, $22,223. 

OFFICERS.—Pres., J. B. Moran; V.- K. Stack Jr.; Sec., H. M. 
Stack; Treas., M.N. Smith, PM ie ay aS 111, p. 188; V. 121, »p.1788. 


: 


BENTON HARBOR-ST. JOE RY. & LIGHT CO. 


Controlled by American Gas & Electric Co. 

ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and is a 
eonsolidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and the St. Joseph River Traction Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.36 miles of single track in St. Joseph and Benton Harbor, with 
extensions of 25 miles through Eau Claire to Dowagiac and 14.33 miles to 
Watervliet; also operates 5 miles second track, 5-7 miles sidings, &c., 60.39 
miles. 60, 70 and 73-Ib. girder and T rails. 44 passenger and 34 other cars. 


STOCK AND BONDS— Date. Interest. Oe ne. Maturity. 
Common ($100) a stein is SS dhl OP 
Preferred $400,000 ($100) _ - i 6 F-A 400,000 See text 
Refund mtge $2,500,000 rold] 1909 5 g M-N 499.500 Nov. 1 1939 
($500 and $1,000) _- _c\Int. at Columbia Tr. Co., Louisv., trustee. 
Ist cons M $1,000,000 gold{ 1906 5 ¢ M-N 825,000 Nov. 1 1935 
($500 and $1 : aplge c\Int. at Columbia Tr. Co., Louisv., trustee. 
Bonds.—The lst consol. bonds are subject to call on any int. day at 106. 
Of the ref. bonds, $1,000,000 are reserved for prior liens. 
Dividends.—Pref. divs. at rate of 6% per annum are being paid. 


EARNINGS.—For years ending June 30: 








Operating Net(after eo Interest, af Divs. Balance, 
Rerenues. Tazes). Incom &e. (6%). Surplus. 
ee $753.218 $143,595 $21, 669 $94, 206 $24,000 $47,058 
aaa 685,956 171,973 14,980 85,234 24,000 77,71 - 


OFFICERS.—Pres., Chas. Minar 
Bryan; Sec., C. 
* p. 2822. 


, Benton Harbor, Mich.; V.-P., 


P; 
B. Calvert; Treas., Mason.—V. 109, p. 1079; V. iia: 
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MUSKEGON TRACTION & LIGHTING CO. 
Affiliated with American Light & Traction Co. V. 82, p. 49. 


ORGANIZATION .—Incorporated in Michigan on March 1 1901, and 
is a consolidation of the street railway, electric light and gas companies of 
the city of Muskegon, Mich 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Owns 15 miles of road and serves as a terminal for the Grand Rapids Grand | 
Haven & Muskegon Ry., which operates 40 miles of track between points | 


indicated in the title (see V. 113, p. 1675). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $600,000 ($100)_....--- ---- ee Roce 
Preferred $100,000 6% cum_. ..-- 6 63,000 Seeitext 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
First mortgage $600,000 gold{ 1901 5g M-S 600,000 Mar. 1 1931 

i a Sas tf{Interest at Wyoming Valley Trust Co.., 

Callable at 105........_---| Wilkes-Barre, Pa., trustee. 

Dividends.—On preferred stock 6% cumulative. 

EARNINGS.—For calendar years: 

1926. 1925. 
I Rg oc cu indewaneecanusuwes $620,372 $591,217 | 


Net operating income- 
Gross corp. income, incl. 


135,180 
138,736 


: ‘ 101,332 
other income 


104,579 | 


on $1,550,000 2-year 6% notes, $93,000; balance for Federal taxes, divi- 
dends, depreciation and depletion, $680,770. 

OFFICERS .—Pres., Ernst Jacobson: V.-Pres., Nicholas Stahl; V.-Pres., 
Horace H. Clark; V.-Pres., George E. Wells; Treas., R. H. Morrison. 


UNITED PUBLIC UTILITIES COMPANY. 

Controlled by United Public Service Co. 

ORGANIZATION .—Incorp. in New Jersey Feb. 1927. Will own all 
outstanding bonds and at least 95% of the capital stocks of all classes of the 
following subsidiaries: Lynn Natural Gas Co.; Western Ohio Public Service 
Co. (including New Madison Lighting Co.); Indiana-Ohio Public Service 
Co.: Peoples Service Co.; Greenville Electric Light & Power Co.; Brook- 
ville & Lewisburg Lighting Co.; Buckeye Light & Power Co.; Citizens Heat, 
Light & Power Co.; Northern Power & Light Co.; Ouachita Ice & Fuel Co.; 
Winnesboro Ice & Fuel Co.; Central Ice & Cold Storage, Ltd.; Seventh 
District Ice & Mfg. Co.; Independent Ice & Distilled Water Mfg. Co.; 
Louisiana Ice Co.: Westwego Ice Co., and the following partially owned 
companies: Consumers Ice & Storage Co. (50% sastrop Ice & Storage 
Co. (50%): Rayville Ice & Fuel Co. (50%); Columbia Ice & Fuel Co. 
(30%): Delhi Ice & Fuel Co. (30%). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company will furnish through subsidiaries public utility service to a cen- 
tralized group of 43 communities in Ohio and Indiana and to a group of 42 
communities in North and South Dakota and ice to 9 communities in 
Louisiana, including New Orleans. Electric light and power will be fur- 
nished to 15.289 customers in 71 communities and gas to 9,021 customers in 
19 communities. Properties include electric power stations with a com- 


| bined generating capacity of 13,695 h.p.; ice plants with daily manufactur- 


Bond interest____- ; : ies 30,000 30,000 
Other interest ___- ’ > dt cod taras lacie: Sinica acorn 78,808 45,733 
er ouuceadeten $29,928 $28,840 
OFFICERS.—Pres., KR. B. Brown, V.-P. & Gen. Mgr., D. A. Powell: 


Sec. & Treas., G. J. Zorn, V. 
& Aud., T. 
2721, 2819. 


P., James Lawrence, Asst. Sec., Asst. Treas. 
M. Leahy, Asst. Sec., F. M. Dennis.—V. 113, p. 1675, 2406, 





UNITED PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in New Jersey Feb. 23 1927. Will own 
all of the outstanding capital stocks, except directors’ shares, of United 
Public Utilities Co., Southern United Ice Co., and at least 99% of Southern 
United Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries will furnish through operating properties electric 
light and power and (or) gas to 43 communities in western Ohio and eastern 
Indiana, electric light and power to 42 communities in North and South 
Dakota, and ice to 18 communities in Louisiana, Mississippi, Tennessee and 
Texas, and 1 in Illinois. Population of territory served with electricity and 
gas alone is estimated to be in excess of 175,000. The number of electric 
light and power customers (exclusive of wholesale) is 15,389, and gas cus- 
tomers, 10,021. 

To Be 


STOCK AND BONDS— Outstanding. 
Common (no paf)......---<«- 300,000 shs 
Preferred ($7 cum., no par)--. ---- fe Fae 
ON =e See 1927 6 A-O $1,550,000 Apr 1 1929 
15-year collateral gold bonds,| 1927 2,000,000 Apr 1 1942 

series A {Central Trust Co. of Illinois, Chicago, trust. 

Bonds.— The 15-year collateral trust 6% gold bonds, series A, due April 1 
1942, will be the direct obligation of the company, and will be specifically 
secured by deposit and pledge with the trustee of all of the capital stocks 
(except directors’ qualifying shares, and, in the case of Southern United Gas 
Co., with the possible exception of a minority interest of less than 1%), of 
the three above-named subsidiaries. Additional bonds may only be issued 


Date. 


Interest. 


Maturity. 


when consolidated earnings of company and its subsidiaries shal] have been | 


at least three times the annual interest charges on all outstanding bonds 





(including new issue and on prior liens, if any, upon the pledged securities). | 


EARNINGS.—Consolidated earnings of the operating companies for the 
calendar year 1926 (including $40,817 estimated net earnings of certain 
properties for portions of the year prior to acquisition and eliminating re- 
ported non-recurring net expenses of $133,673): Gross, $3,363,216: operatiic 
expenses, including maintenance and taxes, $1,783,446; annual 


interest | 


requirement on all securities of subsidiaries presently to be outstanding in | 


the hands of the public, $686,000; annual interest charges on $2,000,000 
15-year collateral trust 6% bonds, series A , $120,000; annual interest charges 


ing capacity of 63 5tons; gas plants of 165,000 cu. ft. daily capacity, sup- 
plemented by natural! gas; 559 miles of electric transmission lines, and 165 
miles of gas distribution mains. 
STOCK AND BONDS— 
Common stock (no par)_- 


Outstand.ng. 
175.000 shs 


Interest. 


Date. Maturity. 


2-year notes ($1,000 and! 1927 5% g A-O $1,850,000 Apr 1 1929 
$500) c*¥__- ______tf' Central Trust Co. of Ill., Chicago, trustee. 
Ist lien gold bonds series A‘ 1927 §zA-O 5,550,000 Apr 1 1947 


($1,000, $500, $100) c*__tf\Central Trust Co. of Il!., Chicago, trustee. 


Bonds .—1st lien series A bonds, red. all or part by lot, on any int. date, 
on 30 days’ notice at 105 and int. on or before April 1 1932, this premium of 
5% decreasing 4 of 1% of the principal on Oct. 1 1932, and on each Oct. 1 
thereafter. Secured by a first lien on all outstanding bonds, indebtedness 
(except current indebtedness not in excess of current assets) and at least 
95% of the capital stock of all classes of each subsidiary, as defined. Addi- 
tional bonds, issuable in one or more series, may be issued against the 
deposit of cash or for not exceeding 75°7 of the cash cost or fair value 
(whichever is lower) of new subsidiaries or of additions. Improvement, 
betterments, extensions and additional properties acquired (a) by 
present proposed subsidiaries after Dec. 21 1926, or (b) by any subsidiaries 
after their qualification as such, provided that earnings applicable to bond 
interest for a period of 12 months out of the next preceding 15 months shall 
have been at least 1%4 times the annual interest charges on al! bonds then 
outstanding and proposed to be issued. Bonds may also be issued par for 
par for refunding purposes. In April 1927 $5,550,000 of the bonds were 
offered at par and int. by Hambleton & Co. and Thompson Ross & Co. 
(V. 124, p. 2283). 

Notes.—The 3-year gold notes are red. as a whole, or in part by lot, on 
the first day of any month, on 30 days’ notice at 101 and int. In April 
1927 the above notes were offered at 994 and int. by Hambleton & Co. and 
Thompson Ross & Co. (V. 124, p. 2430). 

Earnings.—-Consolidated earnings of the operating subsidiaries (including 
$40,817 estimated net earnings of certain properties for portions of the year 
prior to acquisition and eliminating reported non-recurring net expenses of 
($88 ,485.44), for the 12 months ended Dee. 31 1926, were as follows: 

I ek ta gers on aad el ah led ae eon ak dem ana oe aa 


‘ $1,791,696 
Operating expenses, incl. maint. & taxes (other than Federal 





income) but before depreciation................-...----... 978 528 

Net earnings available for bond interest, &c_........_---- $813,168 
Annual int. on above bonds, $330,000; annual int. on above nete 

| ESE Se eee eS ea ree ee 431,750 

Balance available for deprec. divs., &c............-.----- $378,418 


OFFICERS.—Pres., Ernst Jacobson.—V. 124, p. 2283, 2430. 








Apr., 1927. 
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ENGINEERS’ PUBLIC SERVICE COMPANY. 
Png operation of the subsidiary companies is supervised by Stone & Web- 
. Inc. 


Company owns the following securities: ’ 
Owned by Eng. 


Name of Controlled Co.— Outstanding Shares. Pub. Serv. Co. 
Virginia Electric & Power Co_.__._{*Common 478,020 shs. 469,074 shs. 
| Preferred 104,870 shs. 179 shs. 


*Common 
\*Preferred 
/*Common 
Eastern Texas Electric Co. (Del.)-_{*Preferred 


Key West Electric Co.........- 5,000 shs. 
3,500 shs. 
87.890 shs. 


21,171 shs. 


5,000 shs. 


|xConv. notes $3,497 ,600 $3 ,244 600 
El Paso Electric Co. (Del.)_.---- J*Common 58. (24 shs. 51,762 shs. 
\*Preferred 25,940shs. ---....--- 
{*Common 25,000 shs. 24,57 4 shs 
Savannah Elec. & Power Co----- ;*Preferred 10,000 shs. ---...-.-.- 
\*Debenture 14,523 shs. 500  ~ 


Baton Rouge Electric Co pe ee 4) 08) a. 
*Preferrec 3,4 .. ecinuwsdems 


x Face value, convertible into common stock. 


* Voting stock. 


For history of acquisitions, &c., see ‘Public Utility Compendium”’ of 
May 1 1926 and compare alse V. 120, p. 3313: V. 121, p. 1169, V. 122 
p. 347, 1169, 1309, 1608, 2040, 2190, 2948. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries furnishes electric light and power to a popukation 
of 1,176.100, transportation service to 898,200 and gas service to a popula- 
tion of 231,900; in Virginia, North Carolina, Florida, Texas, Louisiana, 
Colorado, W yoming, Nebraska, Missouri, New Mexico, Georgia and the 
Republic of Mexico. In addition, these companies do an ice and refrig- 
erating business, furnish water and steam heating service and operate toll 
bridges. Aggregate capacity of electric generating stations of system, 
279,040 h.p.; 3,572 miles of transmission and distribution lines; street and 
interurban railways, 399.48 miles of equivalent single track. Operating rev- 
enues for 1925 were derived: 56% from electric lignt and power; 34% from 
transportation (including bus); 5% from gas; 5% from miscellaneous, incl. 
water, ice, steam heat and(or) bridge tolls. 


Stock Increase.—On May 17 1926 the authorized no par, common stock 
was increased from 1,000,000 to 1,500,000 shares. V. 122, p. 2948. 

STUCK AND BONDS— _ Date. Interest. 
Common ] ,500,000 shs (mopar) _-..  --__----- 
Pref 400,000 shs (no par)___-. 
Bonds of subsidiaries & securi- 

ties of leased company--_--- 
Pref stock of subsidiaries -_-__-_- 
Bal. of assets for com. stock of 


subs in hands of public. _-_-_- a <seee Coo fi 
Cr Oe OE Oinccade ches 8 —caesewone PEGE wetecaveca 
Unpaid but underwritten bal. 

on allotment price of ailot- 

ment certificates.......--.- ee a 


x Includes a $2. 175,000 bonds of Virginia Ry. & Pow. Co., $620,000 bonds 
of Norfolk & Portsmouth Traction Co. and $75,000 bonds of Savannah 
Electric Co. held in sinking fund, uncancelled. 


Stock.—Pref. stock has no voting rights except in case of dividend default, 
&c. entitled to $100 and div. in case of involuntary, and $110 and div. 
case of voluntary dissolution. In June 1925 Stone & Webster, Inc., Blair 
& Co., Inc., Brown Brothers & Co. and Blodget & Co. offered at $100 
200,000 shares in the form of allotment certificates, each share carrying 
4 common share. Application was to be made to list them on N.Y. Stock 
Exchange. Pref. and common listed on Boston Stock Exchange. V. 120, 
Pp. 3313; V. 121, p. 74. 

Dividends.—An initial quar. div. of $1 75 was paid in Oct. 1929 on the 
pref. stock. V. 121, p. 1461, and regularly since. 


EARNINGS.—Of co. and subsidiaries for 12 months ended: 
Feb. 28 '27. Dec. 31 '26. 


Gross earnings $27,122,068 $26, 627 ,688 











Operating expenses and taxes__________---___-. 16, 852,708 6,515,367 
Interest, amortization and rentals__.____-______- 3,203,181 3,186,448 
Dividends on pref. stock subsidiary companies -__- 1,386,035 1.391 118 
I a ce cecneney ee Te Te eT Te $5,680,143 $5,534,755 
Proportion balance applicable to common stocks of 
subsidiaries in hands of public____._._._...__.-- 209 041 215,7! 0 
Bal. applicable to reserves and to E. P. 8. Co_- $5, 471, 101 $5, 319, 005 > 
Div. requirements on pref. stock of E. P.S.Co__. 2,153,144 2,135,126 
Bal. avail. for res. & common shs. of E. P. 8. Co. $3.317.957 $3,183,879 
OFFICERS.—Pres., C. W. Kellogg: V.-Pres., 8. B. Tuell; Treas., H. F. 
Neill; Sec., Fre derick t sratt. Office, 7 West 10th . Mg ilmington, Del. 
—V. 120 Dp. 3313; 74, 1461, 1676, 2520, 122, p. 347, 
1169, 1309, 1608, 2040" 190. 3649, 2798, 2948, 3081, $209, 3605: {: 123, 
p. 580, 842, 1250, 1382, 1762, 1875, 2518, 2653, 3038; V. 124, p. 234, 


505, 920, 1213, 2120, 2427. 


VIRGINIA ELECTRIC & POWER CO. 
Engineers’ Public Service Co. owns over 98% of the common stock. 


Beensonment. —Since July 1 1925 Stone & Webster, Inc.—V. 120, p. 2685, 
3067: V. 121, p. 201. 

ORGANIZATION .—Incorp. June 2 

way & Power Co., and acquired on its organization the properties 
ginia Passenger & ‘Power Co. Name changea to present title as the result 
of the merger of Spottsylvania Power Co. into Virginia Railway & Power 
Co. , effective Oct. 27 1925. In July 1911, the Virginia Railway & Power 
Co. acquired by consolidation the Norfolk & Portsmouth Traction Co. 
and as a result thereof acquired and assumed the lease of the Norfolk 
Railway & Light Co. for 99 years from June 1 1906. In 1914 acquired 
the entire capital stock of Virginia Carolina Power Co., and in 1916, through 
merger and consolidation acquired al] the property and franchises of Rich- 
mond Railway & Viaduct Co. In 191 purchased the equipment and 
tracks of Norfolk and Ocean View Railway Co. outside of the City of 
Norfolk, to Ocean View. 1925 acquired by merger the Spott- 


On Oct. 27 


29 1909 in Virginia as Virginia Rail- | 
sof Vir- | 





| $100 assets a ‘on 
| voluntary liquidation. 


sylvania Power Co., and as a result thereof also acquired the properties of 
the Koanoke Rapids Power Co. and the Roanoke River Development Co., 
both North Carolina corporations, and the properties of the Williamsburg 
Power Co., a Virginia corporation, all of which properties had been ac- 
quired by pure hase by the Spottsylvania Power Co. prior to said merger. 
On Sept.15 1925 also acquired control through ahaa ownership of the 
Richmond Rapid Transit Corp. As of Dec. 31 1925 acquired the greater 
gore of the bus operations in the City of Norfolk, which had, prior to 
uly 1925, been operated by independent operators. In Dec. 1926 acquired 
a majority of the capital stock of Norfolk Ry. & Lt. Co. (for history, &c., 
see “Public Utility Compendium’”’ of Oct. 30 1926) through exchange 
against oe, oP securities. See V. 123, p. 2521, 2780; V. 124, p. 924, 1361. 
105; V. 93, p. 106; Vv. 103, p. 407; V. 118, p. 2181; V. 12], p. 
A te p. 2654. 

FIELD OF OPERATIONS AND CHARACTER OF 
Co. as result of merger with Spottsylvania Power Co., through ownership 
or control, serves practically all of Tidewater Virginia and northeastern 
North Carolina with electric light and power, incl. cities of Richmond, 
Norfolk, Petersburg, Portsmouth, Suffolk, Fredericksburg, Ashland, 
Williamsburg, Hopewell, Va., and Roanoke, Rapids, Weldon and Rose- 
mere , North Carolina, and contiguous territory, and in addition does entire 
gas business in Norfolk, Va. Co. and its subsidiaries own electric gener- 
ating stations of over 155,000 h.p., of which 28,000 h.p. is hydro-electric; 
over 1,600 miles of transmission and distribution lines, 235 miles of equiv- 
alent single track of street and interurban railways; 542 pass. cars and 37 
other cars; 203 buses: 3 gas plants, 3,500,000 cu. ft. daily capacity; 259.75 
miles of mains and 19,206 gas meters. In addition, own rights for hydro- 
electric developments of over 65,000 h.p. ultimate capacity. Co. also 
owns over 80% of the capital stock of Sabine Collieries Corp. V. 121, p. 


2275. 
opulation served, transportation, 497,000; electric. ight and 


BUSINESS.— 


Estimated 
power, 610,000; gas, 184,000. 


Franchises.—In Richmong light and power franchises expire in 1927, 
1928 and 1931, railway in 1926, 1930 and 1932. In Norfolk, Petersbur 
and Hopewell light and wer perpetual. Railway: Petersburg, perpetual; 
Norfolk onpee 1930, 1940 and 1944. In Portsmouth, light and power, 
1927 and 19 In Suffolk, light and power in 1945. In Fredericksburg, 
light and power in 1940; in Ashland, 1935; in Wes, 1946; in Weldon 

T 


and Roanoke Rapids. N. C., in 1933; in Franklin, Boyki 1s and Holland, 
Va., and in Halifax, Seaboard and Jackson, N. C., in 1955. Interurban 


franchise betweer Richmond and Petersburg expires in 1941 with right of 
renewal for 40-year period. Gas franchise in Norfolk perpetual. 
In May 1923 the co. transferred to its subsidiary, the Portsmouth (Va.) 


Transit Co., its traction properties in Portsmouth. See V. 116, p. 2390 
for further details. See also V. 119, p. = 

Valuation of City Gas Co.—See V. 110, 1416; V. 112, p. 259. 

For reproduction value as fixed by Bocas & W ebster, see V. 111, .p 494, 
1473. or valuation of Richmond lines by Stone & Webster, see V. 112, p 
1743. Valuation of P. U. Comm. in V. 111, p. 1473. Taylor Jooke valua- 
tion will be found in V. 111, p. 2425. See also V. 111, p. 2326; V. 112, p. 


637, 654, 1400, 2085; V. 113, >. Ta 
will be found in V. 114. p. 2361. 
division see V. 117, p. 2544. 

Value of Old Richmond Passenger & Power 
p. 2581. 


New valuation by Va. Corp. Comm. 
For valuation of Norfolk street railway 


Co. Deb. Bonds.—See V. 114, 


Fares. —— “Electric Railway” Suppleme nt of April 26 1924. Fare in- 
crease granted by Virginia Corporation Commission; see V. 121, p. 980; 
V. 123, p. 1879, 2263. 


Bus Service.—For acquisition of bus lines and purchase of 36 buses. oper- 
ating at Norfolk, Va., see V. 121, p. 588, 980. Bus rights upheld in Nor- 
folk, Va., see V. 121, p. 2639. 


Decision.—For ruling of Supreme Court of Appeals in Sept. 1922 that 





right to fix street car fares is vested solely in the State Corp. Comm., see 
V. 115, p. 1534. 
Cuties Trolley and Bus Transp » 138. 
p. 125: 
erenk AND BONDS— Date. Interesi. Cugtondiog. Maturity. 
Ch BO CONE oeens cece) | J atawencn 478,020shs Dec '26, 75c. 
7% cum pref (§100)......-.-... ae tankawds $10,266,100 See text 
6%jcum pref ($100) ---------- eo 6 Q-M 2,097 ,600 Mar '27, 1% 
— CS eee ee 478,20 shs Dec '26, $3 
7% ¢c. p. $15,000,000 ($109)--- ---- 7QM $0. 758,300 00 See text 
Bet DOE Ectesveccoccis @uen g0arawad CE 
1st & ref mtge Ser A $9,000,000 / pcos 5 g A-O 9,000, 000 Oct 1 1955 
($1,000, $500 c*)______- f \Chase Nat. Bk. of the City of N. Y., trustee 
Virginia Ry & Pr ist & ref M| 1909 5 ¢ J-J 12,155,000 July 1 1934 
| re *\Int. at Equitable Tr. Co... N. Y., trustee. 
Norfolk & Portsm ist mage! 1906 g J-D 7,097 000 June 1 1936 
$8,000,000 ($1,000) gold _- }iss. at Ogummereie! Trust Co., Phila., Trus. 
Norfolk & Atlantic Term Ist{/ 1899 5g M-S 478,000 Mar 1 1929 


mtge $500,000 Interest at Alex a Aa Sons, Baltimore 
Virginia Electric Co i me, 1898 5 A- 0,000 April 1 1928 
$500,000 gold ($1,0' Int. at U.S. Mtge. & Tr. To rustee. 
Norfolk Street Ist Poona mie 1898 5 g J-J 679, “600 Jan 1 1944 
$1,500,000 gold ($1,000) - Int. at Me re. Tr. & Dep. Co., Balt., trustee. 
Norfolk Ry & Lt Ist cons Mi 1899 5 g M-N 2,052,000 Nov 1 1949 
$4,000,000 g ($1,000) s f_c* | Int. at Internat. Tr. Co. , Baltimore, trustee. 
Old Dominion Iron & Nail f 1902 6¢ 196,000 April 1 1932 
Works Ist mtge (\Int.at Richmond Tr.Co.,Richmond, trustee. 


Stock .—The Au Y% gee pref. stock is non-voting except in case of default 
of dividend, ref. over the common stock as to divs. and as to 
4 a of involuntary and $110 plus divs. in case of 

tec 
after 3 yrs. from date of issue. 


whole or part, at $110 per share and divs. 
Application was to be made to list this pref. 


stock on the N. Y. Stock Exchange. In Nov. 1925 Stone & Webster, 
Inc., Blair & Co., Inc., Brown mraraes . Co. and Blodget & Co. offered 
$5. 000,000 to $102 50 per share 121. p. 2275. 

On Nov. 23 1926 $4,51: 4 000 ondeaie d PS ¢; pref. stock was changed to 
6% pref. stock. V. 123, p. 2521, 2780. 

In Dec. 1926 $1,500, 000 6% Ist pref. stock was sold to customers at 
$92'% per share. V. 123, p. 3040. 


Bonds .—$466.000 Va. Ry. & Pr. Co. ist & ref. bonds are in treasury and 
remainder are reserved for future impts., subject to certain restrictions. 


Sinking fund \% % semi-ann. of bonds out from 1914 to 1919 and 4% semi- 
annually thereafter; $2,121,000, not incl. in amount reported outstanding, 

| held in sinking fund. Bonds are subject to call at 105 and inter- 
est. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V. 94. p. 125: V. 96. p. 1425; V. 100, p. 557. Stone & 
Webster, Inc., Blodget & Co. par Blair & Co., Inc., sold in June 1925 
$2 .660,000 at "98% and int. V. 120, 2067 


: ™ 

Unissued Norfolk & VP o.-E Ist RF bonds of 1906 may be issued for 
acquisitions, extens. and impts., but not over $500,000 in any one year 
A sinking fund of %% per annum of outstanding bonds began June 1 1916, 
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vested in the bonds; $692.000. 
held in sinking fund June 
to call at 110 and int. on any int. date apes 60 days’ 
listed on Phila., Boston, Balt. and Pittsburgh Stock 
Exchanges V. 83, p. 492. In Feb. 1925 $500,000 Norf. & Ports. Trac 
lst mtge. 5s were offered by Paine, Webber & Co. at 95.75 and int., to 
yield 5.50%. V. 120. p. 706. Stone & Webster. Inc.. Blodget & Co 
and Blair & Co., Inc., sold in June 1925 $486.000 at 98% andint. V.120 
p. 3067. 


The Virg. El. & Pow. Co. 1st & ref. U. g. bonds are direct obligations of 
the co. supplemental to the Ist & ref. mtge. indenture of Spottsylvania 
Power Co., dated Oct. 1 1925, and are secured by a direct lst mtge. on 
electric light and power prope rties which have been valued at substantiz ally 
more than the principal amount of these bonds and a Ist lien by pledge 
on all the capital stock (except directors’ qualif. shares) of Virginia-Car« fies 
Power Co., which owns valuable rights for further hydro-electric develop- 
ments. Are also secured (subject to the lien of div isional mtge. bonds out- 
standing) by a lien on all of the other fixed physical properties and franchises 
owned by the co., including its lease of Norfolk Ry. & Lt. Co. properties. 
Additional bonds are issuable, within limits as to maximum amount, for 
75% of additional property, or for net earnings for 12 within 15 preceding 
months have been at least twice annual interest charges on all bonds out- 
standing (incl. those to be issued and divisional and underlying bonds. 
They may be issued in one or more series, with varying interest rates, 
&c., &c. Are call., as a whole at any time, or in part on any interest date, 
at the following rates and accrued interest: Up to and incl. Oct. 1 1935 
at 105: Oct. 1 1940 at 104; Oct. 1 1945 at 103; Oct. 1 1950 at 102; Oct. 1 1954 
at 101; Oct. 1 1954 at 100%; thereafter at 100%. Penna. 4 mills tax, 
Mass. 3-mills tax and Maryland 4!4-mills tax refundable. In Nov. 1925 
Stone & Webster, Inc. yy & Co., Inc., Brown Brothers & Co. and Blodget 
& Co. offered $3, 000 000 5 Y% series A, due Oct. 1 1955. at 92% and int. 
to yield 5.50%. V.121, 2639. In Dec. 1926 Stone & Webster, Inc. 
Blair & Co., Inc., Brown Fh ros. & Co. and Blodget & Co, offers d $6,000, 000 
add’! series "A at 96 4 and int., to yield 5.23%. V. 123, 3040. 

Of the Norfolk Ry. & Light 1 st consol. mige. $1,050,000 is a. rved to retire 
underlying bonds. Sinking fund began Nov. 1 1909, and provides for the 
purchase of 1‘; of outstanding bonds each year at 110 or less. See V. 70, 
p. 584. $849,000 of bonds not reported outstanding held in sinking fund 
or by trustee Dec. 31 1926; $323,000 Norfolk Street RR. bonds not reported 
outstanding also in sinking fund or in hands of trustee as of Dec. 31 1924. 


Norfolk & Atlantic bonds are callable at 110 and 
accrued interest. Cancelle 


not included in amount 
1925. $211,000 in 


which is to be inv 
reported outstanding, 
treasury. Are subj 
notice Bonds are 


ad 


Terminal 1st mtge. 5% 
d, $22,000. 


st mtge. 5% bonds have sinking fund of 1% payable 
$140,000 have been cancelled. 


Old Dominion Iron & Nail Works 1st mtge. bonds have been assumed by 
Virginia Elec. & Power Co. Cancelied, $295,000; in treasury, $9,000. 


first div. -14%%—paid July 1 1910 In 1911, 
In 1914,5%%. In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan, 1921, when 
6% (payable in pref. stock) was paid. T. 111, p. 2042. In 1922, Jan., 
6% (payable in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 
was declared, payable in cash (3% in Jan. and 3% in July 1923). V.115. 

. 2906. In OTA. Jane 1: eA ioe 14% % ;Oct..14%%. In 
fg25. 3 Jan.,1%%; April, 14%%: July,14%%; 1h lps In 1927, March, 
14%. On com. , first div.—1% paid Oct. in 1912, 2% In 1913- 
1917 “incl., 3%. April 1918 dividend omitted ( 106, p. 1127); Oct. 1918 
dividend of 3% Was made payable in stock of dia Dominion [ron & Steel 
Corp V. 107, p. 1288 None til] Sept. 1925, when a dividend of 6% was 
declared, half of wnich was paid Sept. 29 1925 to holders of record Sept. 22, 
and the ao 2% to be paid Dec. 15 1925 » to holders of record Oct 31 
1925. -12),p. 1463. 


EARNINGS.—Consol. earnings for cal. 
Operating revenue, including other income 
Oper. exp., Maintenance, deprec. 


Virginia Elec. Co, 1 
Jan. 1 of each year. 


Dividends.- 


1912 


On pref. 
and 1913, 5%. 


1926. 
.-$14,436,789 $12 
and taxes —- 130, 541 


$3. 306, 248 


Interest on funded debt- , vvaweu 1,173,418 
Other interest — 25,960 
Amortization of discount and expense 86,930 


1925. 
.849,149 
9,763,217 


youre 


$3,085,932 
By 106, 391 
55,107 

77 989 
$2,019,938 $1,846,442 


4,924,858 4,495,261 
_ 35, v1 319,578 


Operating income. 


Net income 


Surplus Jan. | 
Misce lane sous credits 

Total $6,661,281 
Dividends—Preferred stock _ 

Common stock 

Subsidiary companies : 
Uncollectible bills, inve ntory adjustments, ‘&e 
Adj. on account of liquidation of subsidiary cos 
Miscellaneous - : ; 


79, 170 
204,629 


Surplus Dec. 31 $4,924,858 


OFFICERS.—Pres., William E. Wood: V.-P., J. 
Treas., Henry B. Sawyer; Sec. William | T. Crawford; Compt., G. B. 
Williams. Office, 120 Broadway, SS # y. \. tae a0! 588, 709, 
980, 1229, < ae : 5 2639; V. 122, p. 1313, 2499, 
2654, 3213; 123, p. , 1635, 1879, 2263; 2521, 2780, 3010: ¥. 3e4, D. 
924, 1222, 1362. 1513. 


Frank McLaughlin; 





VIRGINIA PUBLIC SERVICE CO. 


o Control.—The entire common stock is owned by 
orp. 


Management.—General Engineering & Management Corp. 


ORGANIZATION .—Incorporated in 1926 in Virginia. Acquired by 
merger the properties formerly owned by Alexandria Light & Power Co. 
Virginia Northern Power Co., Virginia-Western Power Co., Virginia Central 
Power & Light Co., and Southside Virginia Power Co. and Newport News 
& Hampton Ry. Gas & Elec. Co. Owns 100% of the common stock of 
Charlottesville & Albemarle Ry. Co. and Virginia Northern Ice Corp. 


The Southside Virginia Power Co. of South Boston, Va., referred to 
above, purchased and merged in the early part of 1926 the P iedmont Power 
Corp., and a number of other utilities and plants. See V. 122, P. 1309, 
under heading ‘‘Fitkin Utilities, Inc.’" See also V. 122, p. 1765 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The territory served includes 155 communities with a total population of 
over 260,000, including Newport News, Hampton and environs, Alexandria, 
Warrenton, Charlottesville, Staunton, Clifton Forge, and on the south 
Emporia, South Boston and intermediate communities. Street railways are 
operated in Newport News and Charlottesville, with an aggregate trackage 

of 56 equivalent miles of single track. The elec ‘tric system includes generat- 
on stations of a total installed capacity of 67,567 h.p., of which 8,086 h. p. is 
hydro-electric, and 636 miles of high-tension tr: insmission lines serving 
47,054 consumers. The gas pro ares include generating plants with an 
aggregate daily capacity of 3,500,000'cu. ft. and 86 miles of gas mains serving 
6,809 customers. Ice plants have an aggregate capacity of 291 tons per 
day. Electric output, year ended Feb. 28 1927: 121,071,611 k.w.h., gas 
output, 254,585,000 cu. ft. Passengers carried during year ended Feb. 28 
192753 “704 762. For a separate description of constituent companies, see 

p 


STOCK AND BONDS— Date. 
Common (no par) 


National Public Service 


Interest. erg reed Maturity. 
356 ,230shs 
7% cum pref ($100) $3 .721 ,800Apr’27,1 3 
Ist mtge. & ref. 20-year 54 % F-A_12:450'000 Reb 111946 
old, seri ($1 009, The weet ork Trust Co., New York, 
500c* ) trustee. 
20-years s f debent ($1, 000 1926 6¢F-A 4,948,000 Feb 1 1946 
$500 c*) te \Philadelphia Trust Co., trustee 
582 0,000 Feb 1 1956 


Southside Va Pr Co Ist ser AL 2, 60 
do do istMserB (2) 1937 \ 1,400,000 Jan 1 1929 


| pledge 





STOCK AND BONDS— Date. 


Newport News & Old Pt. Ry. & El.— 
First mortgage $900,000 gold; 1898 5 g¢ M-N 
($1,000 each) c*tf | Interest at Alex. Brown & Sons, Balt., Md. 
General mtge $4,000,000 gold j 1901 52¢M-S-~ cl1,094,000 Mar 1 1941 
($1,000 each) ‘Int. at Alex. Brown & Sons, Baltimore, Md. 
| or at company's agency in New York. 
First mtge Citizens’ Ry L& P{ 1900 5¢M-N  bg00.000 May 1 1940 
$800,000 ($1,000) gold__c*/Maryland Trust Co., Baltimore, Trustee. 
Guaranteed principal & int. | Interest at Alex. Brown & Sons, Baltimore. 


Hampton Roads Trac Ist M_. 1905 4% J-J 700,000 Jan 1 1930 


Newp N& HRG & El Ist &) 
1914 g J-J a4.777,500 Jan 1 1944 


ref M $7,500,000 g $1, 600 i 
$500, $100 c*tf | Mary + Trust Co. . Baltimore, trustee. 


Interest. Outstanding. Maturity. 


900,900 Nov 1 1938 


b $748,000 owned by co. and 
oF .057,000 owned by co. and 
d $654,000 owned by co. and 


a $1,032,000 in treasury of the company. 
de posited under Ist & ref. mtge. 1944. 
deposited under ist & ref. mtge. 1944. 
deposited under lst & ref. mtge. 1944. 


Stock.—Co.s charter provide *s for the issuance of $15,000,000 cum. pref. 
stock in one or more series. The remaining $12,000,000 cum. pref. stock 
may be issued in series with definite div. rates and redemption prices, pro- 
vided surplus net earnings before deprec. amortiz. and income or profits 
taxes, for [2 consecutive within preceding 15 calendar months have been 
atleast 3 times ann. div. requirements on entire issued and outstanding pref. 
stock, incl. proposed issue No. pref. stock entitled to cum. divs. at a rate 
exceeding $8 per ann. and no prior capital stock of any class may be created 
if holders of 1-3 or more of outstanding pref. stock object thereto. Pref. 
stock is non-voting and has no right to subscribe to any issue of capital stoc k 
of co. or for any issue of securities convertible into capital stock. V. 12 
p 208. 7% series is preferred as to cum. divs. Red., all or part, on any 
div. date on 30 days’ notice at 107 and divs. Entitled ‘to redemption price 
in voluntary liquidation or 100 and divs. in involuntary liquidation. In 
July 1926 A. E. Fitkin & Co. and Str« yud «& Co., Ine — $1,000,000 7% 
series at 97 and int., to yield abe ut 7.25%. V. 123, 208, 584. 


& ref. 20-year 54% % gold bonds series A are secured 
by a direct Ist mtge. on the electric power and light and gas properties of the 
company and constitute a direct lien on the remainder of the merged 
properties subject to certain divisional bonds. Are further secured by 
of 100% of Charlottesville & Albemarle Ry. Co. common stock, 
Add'l bonds may be issued (a) for refunding purposes; (b) for 75% of better- 
ment and add'ns, provided consolidated net earnings for 12 out of preceding 
15 months have been not less than twice annual int. on, or 10% of, prin- 
cipal amount of, whichever is less, underlying and lst mtge. and ref. bonds 
(ine!. new issue) outstanding. There is a maintenance and sinking fund 
providing that company and its subsidiaries shall expend not less than 
124%% of their electric and gas and 25% of their street railway gross oper- 
ating revenues or maintenance, retirement of divisional bonds and series 
A bonds issued under this mortgage, and additions and betterments against 
which no bonds may be issued. From such fund an amount annually 
equal to 14% of such gross operating revenue or 1% of principal amount 
of series A outstanding, whichever is less, is to be used for purchase and 
retirement of series A bonds at not exceeding redemption price. Red. on 
the Ist of any month on 30 days’ notice, whole or part, at 105 and int., 
reducing 4% for each year elapsed from Jan. 31 1926 up to maturity. 
Conn., Penn. and Calif. 4-mill, Maryland 4%-mill, Dist. of Columbia 5- 
mill and ya 6% taxes refundable. In Feb. 1926 E. H. Rollins & Sons, 
&c., &c., ; offered $11,500,000 series A, due Feb. 1 1946 at 97 and int., 
to yield PB no 5.7 7: 5% 

The 20-year 6% s f. gold debentures, due Feb. 1 1946 have a sinking fund 
of $56,000 to be retired every six months beginning Feb. 1 1927. If upon 
notice as provided in the trust agreement, the holders of 1-3 of outstanding 
debentures object thereto, co. may not issue any additional bonds, notes or 
other obligations payable more than 12 months from date of issuance 
thereof, other than (1) purchase money obligations, (2) Ist & ref. mtge. 
bonds, and (3) underlying bonds to be deposited under Ist & ref. mtge. 
Red. on 1st of any month, on 30 days’ notice, whole or part, at 105 & int. 
reducing 4% for each year elapsed from Jan. 31 1926 up to maturity. 
Interest payable in New York or Philadelphia, Conn., Penn. and Calif. 
4 mills, Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes 
refundable. The following amounts are exchangeable into class A common 
stock of National Public Service Corp., with a cash adjustment of interest on 
the debentures and dividends on the said stock at the rate of $1.60 p. a., 
as follows: 

During 12 mos. ended April 30 1927 not exceeding $500,000 at the rate of 
40 class A shares for each $1,000 principal amount of debentures. 

During 12 mos. ended April 1928 not exceeding $500,000 at rate of 35 


class A shares for each $1,000 debentures. 

During 12 mos. ended April 1929 not exceeding $500,000 at rate of 30 
class A shares for each $1,000 debentures. 

Above privileges inure only to the benefit of holders first presenting 
debentures for exchange before said dates. 

In April 1926 E. H. Rollins & Sons, &c., &c., offered $5,000,000 at 964 
& int., to yield about 6.30 V. 122. p. 2332 

The Newport News & Hampton Ry., Gas & Electric 1st & ref. bonds are 
subject to call at 105 and int. on any “int. day upon one month's notice. 
Int. payable at Alexander Brown & Sons, Baltimore, or co.’s agency in 
N. The Maryland Trust Cc o., Balt., is trustee of both the lst & gen. 
mtges. of the Newport News & Old Point Ry. & Electric. 

The Newport News & Old Point bonds of 1898 are subject to call at 
110 on any interest day at 60 days’ notice. 

The Citizens’ Ry. Light & Power Co. bonds are subject to call at 110 
on any interest day on 60 days’ notice. 


Dividends.—On 7% pref. an initial quar. div. of 134 % in July 1926 and 
same div. quarterly since. V. 122, p. 3085 


EARNINGS .—Consolidated earnings calendar years 1926: 
Gross earnings from operation and other income_---.-.------- $4,697 869 
Oper. exp., incl. maint., local taxes & prior charges of subsidiaries 2,639,815 


jonds.—The 1st mtge. 


I< a i aca a a a nt i ae ie $2,058,054 
Annual interest TeqUITamMentes. ..... i. a cccnnsccsccccncscccce 1 .268 ,545 


‘$7 89,509 
244,139 


Balance 
MBER GIVEGERG TORUIPOINOUNE «ooo ik ccswsecectiscdecencscosos 


Balance 


OFFICERS.—Pres., F. W. Woodcock; V.-Ps., F. W. King, John E. 
Zimmerman, H. D. Polhemus, A. W. Higeins, C. D. Porter and M. J. 
O'Connell; Sec., C. A. McClure: Treas., E. Shaw, Jr. Offices, Char- 
lottesville, Va; Hampton, Va., and he York City, 165 Broadway.— 
V. 122, p. 1313, 1765, 2332. 3085; V. 123, p. 86, 208, 594. 


CHARLOTTESVILLE & ALBEMARLE RAILWAY. 


Control.—Subsidiary of Virginia Public Service Co., which is in turn con- 
trolled by National Public Service Co 


Co. was formerly a subsidiary of Virginia Western Power Co., which was 
merged with Virginia Public Service Co. 


Management.—General Engineering & Management orp. 

In 1935 entire LpropeEsy ‘was purchased by the Virginia-Western Power Co., 
Clifton Forge, Va. The railway property was later conveyed back to the 
Charlottesville & Albemarle 4 « Co. yy which now operates it subject to 
lst mtge. of Virginia Western Power Co. 


ORGANIZATION .—Organized in Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. On July 1 1925 the Nationa) 
Public Service Corp. acquired the co. V. 121, p. 1788. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the street railway business in Charlottesville. Miles of 
track, 3.57; standard gauge. Rails, 83 and 97-lb. girder and 50-lb. T. 
1c =. 1 sub-station. Passengers carried in year ended Feb. 28 1927, 

135, ; 


STOCK AND BONDS— Date. 
Common stock $500,000 ($100) ___- 
Pref stk 7 %cum$200,000($100) __-- 


* ~* All owned by Virginia Public Service Co. 


Interest. 


Oe ed Maturity. 


See text 


328 ,600 
300 See text 











Apr., 1927.] POWER, LIGHT 


Diridends.— Dividends at the rate of 7% per annum are being paid on 
pref. stock. On common first dividend of 2% and 1% extra paid in June 
1916. In Dec. 1916 paid 2%%. In 1917. June, 24%: Dec., 2%. In 
1918, Dec., 1%. In 1919,5%. None to Dec. 1920, when 3% was paid 
In 1921, June, 3%; Dec..4%. In 1922, June, 4%; Dec., 5% and 1%. extra 
V. 116, p. 175. In 1923, March. 244%. and same rate paid regularly 
quarterly since. No common dividends in 1925 and 1926. 








EARNINGS.—For calendar years: 


Gross. Net. Other Inc. Charges. Pref. Dir. Surnlus. 
19026... $54,201 $6,713 $2,033 $590 $21 $8,135 
a -- $56,997 $4,673 $302 pees ere $1,595 $3 380 
1924 61,230 3,125 15.048 6,557 11,616 
a a 180,217 77,403 11,519 $38,713 10,937 39,263 
1922............ 259.955 134.639 3,065 36.012 8,589 93,104 
 . DSS 236,557 117,395 1,426 37 ,634 8,589 72,598 


x For period from July 1 1923 to Dec. 31 
fis included. 


1926, railway revenue only 


OFFICERS.—Pres., F. W. Woodcock; V.-Pres., A. W. Higgins; V.-Pres., 


F. W. King: V.-Pres., H. D. Polhemus: Sec., C. A. McClure; Treas., W. E. 
Shaw Jr.—V. 117, p. 438, 781; V. 121, p. 1738. 
> 








OLD DOMINION POWER CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Virginia. 
of Old Dominion Ice Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates public utility properties supplying 19 com- 
munities in Virginia, including the cities and towns of Norton, Big Stone 
Gap, Appalachia, Pennington Gap and Coeburn, with electric light and 
power service. In addition co. supplies large quantities of electrical power 
to 30 coal corporations operating in Southwestern Virginia. Combined 
population served directly or indirectly estimated at 35,000. Artificial ice 
is also supplied to 7 communities by Old Dominion Ice Corp. 

Co. owns and operates 2 steam electric generating stations of a combined 
capacity of 22,000 h.p.; they are inter-connected with the 40,000 n.p. steam 

lant of the Kentucky Utilities Co. near Pineville, Ky., and with the new 
BO 000 h.p. Dix River hydro-electric power station of Kentucky Hydro- 
Electric Co. Through its contracts for purchase of electrical energy, co. 
is enabled to supply the increasing demands for power. Co. has 128 
miles of high voltage transmission lines of which 18 milé$ are of steel tower 
construction. 2 modern artificial ice plants at Appalachia and Norton, 
Va., have a combined capacity of 60 tons per day and storage capacity 
of 2,000 tons of ice. V. 122 . 3084. 


am, 


Owns the entire capital stock 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par)....---.--- ee ee See Ges § assececs 
$7 div series pref (no par)___. ---- $7 Po. saree ‘ 
lst mortgage 5s gold series Af 1926 5 M-N $2,50,000 May 15 ’51 


eee tf| Listed on Chicago Stock Exchange. 
Bonds.—The 1st mtge. 5°% bonds are secured by a first mtge. on all of 
the property, rights and franchises of the co. (with certain exceptions as 
noted in the mtge.), incl. after-acquired properties, subject to underlying 
bonds, ifany. Additional bonds of series A or other series of such tenor as 


directors may from time to time determine, may be issued (a) against 
cash or U. S. Government obligations or for refunding purposes; (b) for 
75% of new additions, acquisitions, &c., under certain restrictions. Bonds 


issued on account of new additions and acquisitions or to refund at a higher 
rate of interest bonds of other series issued under the mtge. or to refund 
the indebtedness of a subsidiary, may not be issued unless net earnings of 
co. and its subsiaiaries during 12 consecutive calendar months ending within 
preceding 60 days, have been at least 124 annua! interest on all Ist mtge. 
prior lien and underlying bonds outstanding in hands of the public, including 
proposed issue. There is an annual maintenance and renewal fund beginning 
with 1927, of not less than 8% of gross earnings derived from operation of 
co.’s mortgaged properties and the properties of its subsidiaries. Funds 
may also be used for redemption or purchase and cancellation of lst mtge. 
or underlying bonds. 


Series A, dated May 15 1926, are red., whole or part, on 30 dayss notice 
at following prices and interest: Through May 14 1931 at 105; through 
May 14 1936 at 103; through May 14 1941 at 102; through May 14 1946 
at 101: through May 14 1950 at 100%: after May 14 1950 at 100. Interest 
payable in New York or Chicago. Penn. and Conn. 4 mills and Mass 
6% taxes refundable. In May 1926 Hill, Joiner & Co., Inc., and Halsey. 
Stuart & Co., Inc., offered $2,500,000 series A at 94 and int., to yield 
sbout 5.457. V.122, p. 3084. 


EARNINGS.—For periods stated: 


12 Mos. Ended Calendar Year 


Mar. 31 '26. 1926. 
Gross earnings (including merchandise sales) - $939,836 $907,213 
Oper. exp., maint., taxes and depreciation - 503 303 519,161 


Net earnings~ —_____- $436,533 $388,052 
Ee 143,103 125,000 
I 0 eS . $293,430 $263 ,052 


OFFICERS.—Pres., Harry Reid: V.-P.. L. B. Herrington; Sec. & Treas.., 
A.A. Tuttle: Asst. Sec. & Asst. Treas.. B. K. Yewell; Aud., A. M. Cruse, 
et vig 312 South Fourth St., Louisville, Ky.—V. 118, p. 2834; V. 122, p. 
3084, 3341. 








WEST VIRGINIA 




















APPALACHIAN ELECTRIC POWER CO. 


Control.—American Gas & Electric Co. is to own all common stock except 
directors’ qualifying shares and the 6% note, due on or before Apr. 1 1929. 
Supervised (as to finances) by Electric Bond & Share Co. 


ORGANIZATION .—Organized March 4 1926 in Virginia. to acquire 
through merger or conveyance. and thereafter own and operate the electric 
properties in western Virginia and western West Virginia, formeriy 
owned by Appalachian Power Co., Appalachian Power & Light Co. (prop- 
erties formerly owned by The Virginian Power Co.), Central Virginia 
Power Co., Consolidated Power & Light Co., Dunbar Light & Power Co., 
Interstate Power Co., Kanawha Valley Power Co., Kentucky Electric 
Power Corp. (formerly Kentucky & West Virginia Power Co., Inc.) , Lynch- 
burg Traction & Light Co., New River Development Co., Roanoke Rail- 
way & Electric Co., Roanoke Traction & Light Co.. St. Albans Electric 
Power & Light Co., West Virginia Water & Electric Co. In July 1926 
accuired the properties of the Gate City Light & Power Co. V. 123, 
p. 708. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is to supply, directly or indirectly, electric power and light to 208 com- 
munities in Virginia and West Virginia. Kentucky Electric Power Corp. 
(all of whose securities are to be owned by Appal. El. Pow. Corp.) is to 
acquire, in addition to its present Kentucky properties, the electric prop- 
erties in Kentucky owned by Boyd County Electric Co. and Interstate 
Power Co., and is to supply power and light, directly or indirectly, to 
44 communities in eastern Kentucky. 











AND RAILWAY 197 


Principal cities to be served include’ Huntington, Logan and Bluefield, 
West Virginia, and Roanoke and Pulaski, Virginia, and (by Kentucky 
El. Pow. Corp.) Ashland, Hazard and Pikeville, Ky. Total communities 
to be served 252; population over 650,000. Co. also is to acquire and 
operate gas plants in Lynchburg, Va., and is to control, directly or in- 
directly, the companies owning and operating street railway properties 
serving Roanoke and Lynchburg, Va. and their suburbs, and also the street 
railway lines in Huntington, W. Va., and Ashland, Ky., and interurban 
railway between these 2 communities and extending to Ironton, Coal 
Grove and Hanging Rock, Ohio. 

Total generating capacity electric stations, 253,836 k. w.. of which 
31,636 hydro-electric; under construction, 86,250 k. w.; 1,838 miles of 
transmission lines and 339 miles under construction; 1,059 miles of dis- 
tribution lines; gas plants of 1,000,000 cu. ft. daily capacity; holder capa- 
city, 750,000 cu. ft.; 48 miles of gas mains; consumers, electric power and 
light, 79,482; gas, 4,500. All the electric power and light properties of the 
system are inter-connected and this system in the 3 States of Virginia, 
West Virginia and Kentucky is inter-connected with the high voltage lines 
of other subsidiaries of American Gas & Electric Co. in Ohio, Indiana and 
Michigan. 

Upon completion of contemplated financing the capitalization is to be 
as follows: 








STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Com. 6.000,000 shs. (mo par). __.. —___---- 5,000,000 shs. _._-...-.. 
$7 cum pfd 400,000 shs (no par) ___- 37 SOE OG8 GG. .ccccccses 
$6 cum pfd 100,000 shs (no par) ___- $6 7 re 
2nd pref $7 cum 100,000 shs 

pA ee ee eee $7 SOD. OOOO, wocccckcce 
Underlying divisional bonds_. _...  —__ _-___- oe 2 
Ist and ref mtge 5% series of { 1926 52¢@M-N-~ 35,000,000 May 1 1956 


1956 ($1,000 r*, $500 c, 


Bankers Trust Co., N. Y. City and B. W. 
$1,000 and $5,000 r)____tf 


Jones, N. Y. City, trustees. 


Appalachian Pow Co6% deben_ ___- 62 4,000,000 2024 
6% note to Am Gas & El Co . 
due on or before Apr 11929. _--. —_.--_---- BROPEe -nensdncecte 


Bonds.—The 1st & ref. mtge. bonds are secured by a direct mtge on the 
entire physical properties of the co., subject, as to portions thereof, to 
certain undertying divisional bonds outstanding with the public in the 
amount of $23,991,000 and issued under indentures to be closed by pro- 
visions of the Mortgage as to issuance of additional bonds to the public. 
Are further secured by pledge under the mortgage of all bonds and stock of 
Kentucky Electric Power Corp. to be outstanding. The properties on 
which these bonds are secured by first mortgge or first lien (through 
pledge of collateral) include steam electric generating stations with an 
aggregate installed capacity of 104,000 kilowatts and 643 miles of trans- 
mission lines. 


The mortgage provides for issuance of bonds in series of such tenor as 
directors may determine. 


Additional bonds of the 5% series of 1956, or other series, may be issued 
(a) for refunding an equal principal amount of bonds of any series. or 
underlying or prior lien bonds, both as defined in the mortgage; (b) for cash; 
(c) to not exceeding 75% of the cost, or fair value, whichever is less, of 
property additions, as defined in the mortgage to the properties of the 
company and(or) its subsidiaries; and (d) against the properties as existing 
on May 10 1926, to a total of not exceeding $7,500,000 principal amount of 
bonds. Under the terms of the mortgage ‘‘subsiaiary company” shall in- 
clude Kentucky Electric Power Corporation and any other company all of 
whose bonds, except as defined in the mortgage, and all of whose stock, 
except directors’ shares, shall be owned by the company and pledged 
under the mortgage. No bonds may be issued against property of a sub- 
sidiary company unless not less than an equal principal amount of mortgage 
bonds of said subsidiary company are simultaneously pledged with 
trustee. 

Additional Bonds may not be issued, except for refunding purposes, 
unless consolidated net earnings of the co. and its subsidiaries for 12 con- 
secutive months within 15 calendar months preceding date of the applica- 
tion have been at least twice annual interest requirements on (or 12% of 
the principal amount of) all bonds issued and outstanding under the mtge., 
including those proposed to be issued, and on all underlying and prior 
lien bonds, as defined in the mortgage, of the co. and its subsidiaries. 
Not more than 20% of such net earnings shall consist in the aggregate of 
(a) net non-operating income; and (6b) net income derived from properties 
not directly subject to tae lien of the mortgage or to the lien of a subsidiary 
company mortgage all bonds outstanding under which are owned by the 
co. and pledged under the mortgage. 

Bonds of the 5% series of 1956 contain the following clause: ‘*With the 
consent of the co. and to the extent permitted by and as provided in the 
mtge., the terms and provisions of the mtge. or of any instruments supple- 
mental thereto may be modified or altered by the affirmative vote of at 
least 85% in amount of the bonds then outstanding, provided however 
that no moaification or alteration shall be made in any of the provisions of 
this bond or in the unconditional promise of the company to pay principal 
and interest hereof in the amounts and at the fixed or determinable times 
and in the manner as set forth herein.”’ Are red., whole or part, on 30 
days’ notice to and incl. May 1 1931 at 105; to and incl. May J 1935 at 
104%; to and incl. May _1 1940 at 104; thereafter at 4% less each succeed- 
ing year to and incl. May 1 1954, and thereafter to maturity, at 100%: 

lus interest in each case. Penn. 4 mills tax refundable. In April 1926 

jonbright & Co., Inc., Harris, Forbes & Co., Tucker, Anthony & Co., 
Coffin & Burr, A. B. Leach & Co., Inc., W. C. Langley & Co., the Old 
Colony Corp. and Jackson & Curtis, offered $35,000,000 5% series of 1956 


at 97 and int., to yield 5.20%. V. 122, p. 2490. 

EARNINGS.—For 12 months ended Feb. 28 1926, derived from prop- 
erties‘owned or to be owned by Appalachian Electric Power Co. and Ken- 
tucky Electric Power Corp.: 

i ce ee ae ae $15,380,631 
Operating expenses, maintenance and taxes......_....------ 7 474,502 
GN COS og haces nde sede shade dewinbecenncwawnamne $7,906,129 
Annual interest requirements on 
Underlying divisional bonds held by public. -- ~~. $1,249,550 
$35,000,000 Ist & ref. mtge. bonds__....--.--- 1,750,000 2,999,550 





Available for other charges, renew. & replac. res., divs., &c_.. $4,.906.579 
Chairman of Board: _-~-- —V. 122. p. 2490, 2797; V. 123. p. 708. 


APPALACHIAN POWER CO. 


Control.—Controlled by Appalachian Electric Power Co. since April 1926 
(V. 122, p. 2491), previously a direct subsidiary of American Gas & Elec- 
tric. Co. through Appalachian Securities, which exchanged its Ist pref., 
pref. and common stock for the Ist pref., pref. and com. stock of the 
Appalachian Power Co. For terms of proposed consolidation of the Appa- 
lachian Securities Corp. with the American Gas & Electric Co. see V. 120, 
p. 451 


ORGANIZATION .—Incorporated in Virginia in May 1911. In July 
1926 co. offered $2,750,000 for the city owned gas and electric works of 
Danville, Va., the Danville City Council has agreed to the sale but in 
October 1926 city referendum was to be held on the matter. Co. asked 
for a 30-year franchise. V. 123, p. 579, 1501. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power, directly or indirectly, to 43 communities 
in an industrial and coal mining district in Virginia and West Virginia, 
having a population estimated at over 400.000. Five coal fields. among 
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PUBLIC UTILITIES 


(Vor. 124. 











them the Pocahontas and Clinchfield districts. are supplied with power by | 


Company also numbers among its customers diverse mane 
nies 
ilities 


the company. ; ; 
facturing enterprises, several municipalities and other utility com 
including that serving the city of Roanoke. Storage reservoir pc 


and undeveloped water power sites aggregating over 70,000 k. w. on the | 


New River are controlled by the company, which has thus far installed 
25,000 k. w.intwo hydro-electric plants. In addition to the hydro-electric 
developments. property includes a 58,750 k. w. steam station and 886 rriles 
of high tension transmission line. 


STOCK AND BONDS— Date. Interest. Outstan ng. Maturity 
Common 60,000 shs (no par)__ ---- sas $0 008 00 e035" 1%, 


NG 7.500 ,.000($100,- ---- 
pee oi iecin 84 000.0 “315 3.706.000 Oct ‘25 1 


f 7% cum $4,000,000 ($100) ---- 7 6 
oe oe $25 :000'000 $1.-| 1911 5 ¢ J-D 11,8*7,000 June 1 194) 

000) gold c*&r* (Int. at Cont. & Comm. Tr. & 8. B.,Chic.,tr 
General mortgage $6,000,000! 1921 7 F-A See text Aug 1 1936 

callable at 105 and inter-/Int. at New York Trust Co., N. Y., trustee 

_ ape _._| Frederick + pa co-trustee 

vear sec’'d bds $5.000.000) 1921 7¢ F- 
1600 $500 & $1 doo) gce*tf {[Int. at New York Trust Co., N. Y.. trustee. 
Deb Ser “A” ($100, $500 &/ 1924 62 J-J 4,000,000 July 1 2024 

$1.000 c* & $1,000 & mul-/ Central Union Trust Co., New York, trustee 

tiples r*) gold wie 

Stock.—First pref. is callable at 112 and div. 
at 112 & div. 

Bonds .—First Mortgage 5s are callable at 105 & int. on any int. date on 
20 days’ notice. Mortgage provides for anual sinking fund payments ob 


Pref. is also redeemable 


Sept. 1 of each year, commencing Sept. 1 1916, of cash equivalent to the 


following percentages of the total amount of bonds outstanding at the time 
of payment: 1916 to 1920, both incl., 1%; 1921 to 1925, both incl., 14%; 
1926 to 1930. both incl., 2%° 1931 to 1940, both incl., 24%. 
this fund are to be used for the retirement and cancellation of bonds, either 
by purchase or call at not exceeding 105 and int 

In Nov. 192% Bonbright & Co., Inc., Harris. Forbes & Co., 
Burr, Inc., 
over 5.85%. V.117. p. 2436 

Entire $6,000,000 issue of general mortgage 7s pledged as security for the 
15-year 7% secured bonds. 

15-year secured 7% bonds are not subject to call. 
of $6,000,000 gen. mtge. 7s. Penna. 4 mills tax refunded. In Sept. 192] 
op-200 000 15-year secured 7% bonds were offered by Bonbright & Co., 

.C. Langley & Co., N. Y.: Paine, Webber & Co., Boston, and Montgom- 
ery & (o., Phila.. at 90 and interest. to yield 8.15.% V. 113, p. 1254. 

6% debentures, Series “‘A,’’ are redeemable, all or in part, on any interest 
date on 30 days’ notice on and after July 1 1929 and up to and including 
July 1 2019 at 110 and int.; and thereafter at par and int. Penna. 4 mills 
tax refunded. In June 1924 $4,000,000 were offered by Bonbright & Co.., 
Inc., Tucker, Anthony & Co., and Jackson & Curtis, at 8744 and interest 
to yield about 6.86%. V. 118, p. 3201. 


EARNINGS.—For calendar years: 
192 1923 1922. 192 


924. ; l, 
$3,661,349 $3,434,228 $2,949,602 $2,487,607 
1,751,092 1,796,239 1,556,128 1,381,896 


Operating income____ $1,910,256 $1,637,990 $1,393,474 
Other income (interest)_ 136,778 22.933 24,363 


$2.047,034 $1.660,922 $1.417.837 
$890 038 $656,109 $638 624 
$2,725 67 .9% 57,960 
350,000 325,000 250,000 
36,575 53,110 3,78 

Cr .20,976 sik sesee 
206 606 136,684 
259,420 


259,420 
Balance, surplus $242 646 $162,678 $104,869 
V.-P.,C 


OFFICERS.—Pres., ____-. ‘ . N. Mason; V.-P., H. 8. 
Reynolds; Sec. & Treas., L. W. Osborne.—V. 119. p. 1284, 2758; V. 120. 
p. 451, 2940; V. 122, p. 2491: V. 123, p. 579, 1501. 


Operating revenue 
Operating expenses 





$1,105,710 
20,342 





$1.126.052 
$675,556 


Total income 

Interest _- 

Amort. of disc. & exp_-_- 
Deprec. reserve. ___.--- 
Comm 'ns, &c., lstpf.stk. 
Prof. onsale of office bldg. 
lst pref. stock divs 
Divs. preferred stock. _- 


70,938 
64,855 
$331,710 





APPALACHIAN POWER & LIGHT CO. 


Control.—-Controlled since April 1926 (V. 122, p. 2491, 2797) by Appa- 
lachian Electric Power Co., a subsidiary of American Gas & Elec. Co. See 
also V. 120. p. 706. 


ORGANIZATION .—Organized Sept. 25 1912 in Massachusetts as 
Virginian Power Co. Changed name to present title in Feb. 1926. Owns 
the entire capital stock of the Kanawha Valley Power Co. and all the 
outstanding bonds and capital stock of the Portsmouth Public Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has constructed a modern steam-power station at Cabin Creek Junction, 

. Va., and a comprehensive distributing system on steel towers and poles 
supplying electric power in the Kanawha-New River Coal Districts of that 
State. Owns or controls three alrge power sites on New River, located at 
Bluestone, Richmond Falls and Hawks Nest, W Va., and sevetal other 
smaller water power sites also along the New River. 


STOCK AND BONDS— Date. 
Common 150,000 shs (no par) - 
Pf 6% n-c $5,000,000 ($100) 
Prior pref 250,000 shs Ser ‘‘A”’ 
$7 cus (no par) sa aac 
Virginian Pow Co Ist & collf 1912 
trust mtge $15,000,000{New York 
($1,000) gc*&r* tf | 


Stock.—Prior pref. Series A is entitled to preferential cum. divs. at the 
rate of $7 per share per annum before any div. is paid on the prcf. stock 
or the com. stock, is subject to redemption at $110 per share, is entitled in 
dissolution, &c., to $110 per share before any distribution to the holders of 
the pref. or com. stock, and is entitled to the benefit of sinking fund. 


Bonds .—Total authorized issue of first mortgage bonds—$15,000,000; 
outstanding, $5,925,000; in sinktng fund, $465,000; reserved for extensions, 
betterments, acquisitions, &c., under restrictions, $8,209,000. 

Callable at 105 and interest. Sinking fund of 1% of outstanding bonds 
provided for. Interest payable in New York and London. 

Al! of the outstanding Virginian Power Co. lst lien & ref. mtge. gold 
bonds, series A, due Jan. 1 1954, were called for payment April 1 1926 at 
105 and int. V. 122, p. 1307. 


EARNINGS.—For calendar years: 


1923. . 1921. 
Gross earnings.__.___-_- $2,631,615 $1 $1,790,074 
Oper. expenses and taxes $1,611,334 $1, $1,061,056 
Interest on bonds---- 4 286 593 
Other interest_ ,840 124,529 
Renewals & conting’cies- 216,000 } 133,333 
Amortization of debt dis- 

146,166 89 342 


count and expenses _ - 

Balance, surplus_-_-. $209,131 $95,221 $44,940 

OFFICERS .—--..-....--..-., Pres.: J. E. Harsh, R. E. Burger and 
Lioyd Robinson, V.-Pres.; G. B. Moir, Treas.; Paul W. Fisher, Sec 


Secretarv’s office, 62 Cedar St., New York.—V. 120. p. 333, 455. 706: 
V.121.p 3132; V. 122, p. 1307, 2491, 2797. 


CONSOLIDATED POWER & LIGHT CO. 


Control.-Controlled by American Electric Power Co. up to 1926, 
control was transferred to Appalachian Electric Power Co. V. 122 


Interest. Outstanding. Ifaturity. 


BEB MS oes wcusa: 
F $5.768,000 Dec. 1 1942 
ust Co., New York, tpustee. 


- Py 
€ 


133,098 


$66,891 


when 
. p. 2492. 
ORGANIZATION .—Incorp. in Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. (V. 104, p. 75). Acquired all the com. stock 
equity held by the American Rys. (now Amer. Elec. Pr. Co.) in the follow 
ing cos.: Ohio Valley Electric Ry., Ironton Elec. Co., Boyd County Elec 
Co., Lynchburg Trac. & Lt. Co., Roanoke Trac. & Lt. Co. The roper- 
ties of the co. and those of its subsidiaries which are operated in Virginia 
oo West Virginia, were transferred to Appalachian Electric Power Co. in 
926. 


Deooe cece 
| 7% cum pref $5,000,000 ($100) __-- 


Moneys in | 


and Coffin & | 
offered $826,000 first mtge. 5s, at 9044 and interest to yield | 


Are secured by pledge 





| the property of the Amherst (Va.) Light & Power Co. V. 


250,000 | 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company and subsidiaries own and operate the entire electric power and 
light business in Huntington, W. Va., and Lynchburg, Va., and all the 


| electric power and light business in Roanoke, Va., as well as the gas and 


electric power and railway business in Lynchburg. Cos. own and operate 
the electric railway business in Roanoke, the electric railway ~wusiness in 
Hui tington and surrounding communities, and the entire electric light 
and power and railway business in Ironton, Ohio, Ashland and Catlettsburg, 
Ky and the intermediate territory. Population served is in excess of 


| 220 900. 


STOCK AND BONDS— 
Conia 100,000 shs (no par 


Date. Interest. Outstanding. Maturity. 
100.000 shs - 
$3,091,000 Feb'26,1% 


Stock.—Up to April 1926 American Gas & El. Co. had acquired $2,000,000 


| of the pref. stock which was to be canceled and the balance (of $4,091,000 
| outstanding pref. stock 
| American Gas & Electric Co. 


2.500.000 Aug 1 1936 | 


was either to be redeemed or exchanged through 


Dividend.—On Feb. 1 1926 a dividend of 1%% 
EARNINGS 


was declared on preferred. 


—For calendar years (incl. subsidiaries): 
x1925. 1923. 
$4 556,251 $5,964,188 
2,804,070 3,940,251 


$2,023 937 
114,192 


$2,138,129 $1,848,338 
760,108 458,837 

83 ,482 83 508 
$843,590 $542,345 


$1,294,539 $1,305,993 
3 253,058 


89,075 


$905 464 
67 ,840 


1922. 
$5,164,154 
3,388,090 


, 


1924. 
$6,215 756 
3,822,751 


$2,393,000 
60,039 


Operating revenues 
Oper. exp. and taxes_--- 





Net operating revenue $1,752,151 


$1,776,064 
Other income 45,690 72,274 





Gross income ‘$1 .797 871 
Interest on funded debt- 557 594 
Other int., amertiz., &c- 60,312 

Total deductions $617 .905 

$1,179.965 
345,590 

Net income $834 .375 

Preferred dividends_--- 142.499 


Ba!.for res .& com.divs. $691.876 
x Eight months ended Aug. 31 1925. 


$2.453.044 
838,308 
64,221 
$902,529 


$1,550,514 
429,196 


$1,121,318 
164,104 








Depreciation reserves _- 





$1,052,935 
20,748 





$957,214 $837,624 $1,032,187 


LYNCHBURG TRACTION & LIGHT CO. 


Formefly controlled by Consolidated Power & Light Co. In 
was transferred to Appalachian Electric Power Co. V. 122 


Control. 
1926 control 
p. 2490. 

ORGANIZATION .—Incorp. in Virginia, and is a consolidation on May 
1 1901 of the Lynchburg Electric Ry. & Light, the Lynchburg & Rivermont 
St. Ry. (franchise perpetual) and the Lynchburg Gas Co. 

Owns all the stock of the Lynchburg Water Power Co., and has assumed 
the $500,000 Ist mtge. 5% bonds of that company. In June 1925 oo 
120, p. 3314. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises all the street railways, gas works and electric light P ag of 
Lynchburg and hydraulic power development at Reusens, Va. wns and 
operates 19.8 miles of track in city and suburbs, 60 to 100-lb. T and girder 
rails. Standard gauge. Operates 39 pass. cars, 3 other; 1 sweeper. Owns 
Rivermont Park. 


STOCK AND BO.WDS— 
Stock $1,000,000 ($50 
First mtge $1,000,000 s 

($1.000) gold 


Date. Interest. Outstanding. Maturity. 
J-D $750,000 See text 
5 ¢ M-N 657,000 May 1 1931 
f | Reali Estate Trust Co., Philadelphia, Trustee 
Lynchourg Gas Co first mort-{; 1900 5 M-S 111,000 Mar. 1 1930 
gage $250.000 tf\Int at Real Estate Trust Co., Phila., Trust. 
Lynchburg Water Power first { 1902 5 3%9.000 July 1 1932 
mortgage $500.000____ntf\ Real Estate Trust Co., Philadelphia, Trustee 
Bonds.—Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906. which 
was increased in 1916 to14%%. Entire issue can be called at any time. 


EARNINGS.—For year end. Dec. 31 1924, gross, $1,09°%.578;: net, after 
taxes, $522,268; int., deprec., &c., $278,073; bal., sur., $244,195. 

Latest Earnings.—For 8 mos. end. Aug. 31 1925: Gross, $718,456; net, 
after taxes, $320,373: int., deprec., &c., $187,918; bal., surp., $132,455. 


ROANOKE TRACTION & LIGHT CO. 

Control.—-Same as Lynchburg Trac. & Light Co. above. V. 122, p. 2498. 

ORGANIZATION .—A holding co. Incorp.in Va. July 28 1908. Owns 
the Roanoke Water Power Co., the Bedford Power Co., the James River 
Water Power Co. and the Roanoke Heat, Light & Power Co., and controls, 


through ownership of all the capital stock, the Roanoke Railway & Elec. Co. 
V. 87, p. 1089, 1160. 


STOCK AND BONDS— 
Stock $2,000,000 ($100) Reis 
First mortgage and collateral{ 1908 

trust $3,000,000 


Date. Interest. Outstanding. Maturity 
$1,000,000 

2.081.000 Aug 1 1958 

($1,000){Int. at Bioren & Co., Phila., or Baltimore 


_.-.c*ntf| Trust Co., Baltimore, trustee. 


Bonds .—$750,000 bonds are neserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. de fre subject to call on any int. day at 
105 and int. Sinking fund of 1% of out#tanding bonds, pavable Feb. 1 
1919 to 1928; 144% thereafter.—V. 115, p. 309: V. 117. p. 88; V. 122. p. 
2498; V. 123, p. 583. 


(ce) ROANOKE RAILWAY & ELECTRIC CO 


Control.—-Same as Lynchburg Trac. & Light Co. above. V.122, p. 2498 

ORGANIZATION .—The Roanoke Street Ry. and the Roanoke Electric 
Light & Power were both sold at foreclosure Aug. 1 WR99. The present 
company was incorporated in Virginia. Franchises expire in 1935 and some 
are perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all lighting and railway business in and about Roanoke. Salem and 
Vinton. Operates in Roanoke, also extensions to Salem and Vinton, Va., 
a total of 33.2 miles of track. About 53 passenger cars, 4 other cars. 650. 
60 and 72-Ib rail. 


STOCK AND BONDS— ss Date. Interest. 
Stock $500,000 ($100) J-D $500,000 See text 
First consolidated mortgage | 1903 5g@F-A 578,000 Feb 1 1953 

$750,000 ($1,000) gs f_c*tf\Int. at Real Estate Tr. Co., Phila., trustee. 


Bonds.—Sinking fund was 1% of outstanding bonds annually payable 
eb. 1 to 1920; now, 14%. 


EARNINGS.—For year ending Dec. 31 1924, gross, $1,434,884; net 
after taxes, $602,573; int., deprec., &c.. $226.462; bal., sur., $376,110 


Latest Earnings.—8 mos. end. Aug. 31 1925: Gross, $350,870; net. after 
taxes. $350,870; net, after int., deprec., &c., $225,872. 


KENTUCKY ELECTRIC POWER CORP. 


Management. 
engineers. 


ORGANIZATION.—Incorp. January 1926 in Delaware. Formerly 
Kentucky & West Virginia Power Co.. Inc. Furnishes electric light and 
power to the municipality of Nortonville, Ky., and to the principal plant 
of the Norton Coal Mining Co. at Nortonville. Upon completion of 
additions and improvements under construction corp. proposes to supply 
electric light and power to the entire group of mines of the Norton Coal 
Mining Co. one of the largest producers of coal in the State: other im- 
portant industries and mines in western Kentucky centring at Nortonville, 
and various municipalities in this section. It was stated that the electric 
light and power load, under contract or assured upon completion of addi- 


Outstanding. Maturity. 


Stuart, James & Cooke, Inc., of New York, consulting 








Apr., 1927.] POWER, LIGHT 





AND RAILWAY 








Guns. mar transmission lines, would absorb the estimated output of tne 
w plan 

Corp. owns an integrated group of properties, incl. a mine-mouth power 
plant, extensive coal deposits and water reserves. A new unit containing 
a@ 6,250-kva. Westinghouse turbine, with provision for extension to 62,500 
kva., is being added to the present power station at Nortonville, giving 
corp. a total generating capacity of 9.350 kva. The new modern plant 
under construction is situated at the mouth of the principal mine of the 
Norton Coal Mining Co., which under a 30-year contract agrees to deliver 
coal directly to the power plant conveyors, eliminating rail transportation 
and handling charges, thereby insuring a very low fuel cost. Fuel re- 
quirements are further protected by the corp.’s direct ownership of large 


coal reserves. V. 122, p. 3337. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a eee TOE ssedecacae 
$7 cum pref 10,000shs(nopar) ---- $7 z pont ee 

62 J-J $1,100,000 Jan 1 1951 


lst mtge. series A 6% ($1,000. P 1926 
)0c* ). tf\ Baltimore Trust Co., peaeeatos. 
1926 6%¢J-D  72400,000 June 1 1936 
tf {Int. at Century Tr. Co., Baltimore. trustee, 
or payable in New York. 
z 4,571 additional pref. shares are held by trustee for conversion of deben- 
=. ioar pref. stock is entitled to $7 divs. per annum, cumulative from 
uly ‘- 


Bonds.—Additional lst mtge. bonds may be issued in series A bonds or 
other series. They are secured by a first mortgage on the entire (incl. 
after-acquired) fixed assets of the corp. 


Sinking Fund and Improrement Fund.—A minimum royalty of 5c. a ton 
on all coal mined from the mortgaged property is payable to the trustee for 
the purchase or redemption of bonds. Commencing Jan. 1 1928 the cor- 
poration agrees to pay annually to the trustee a sum equal to 2% of the 
aggregate principal amount of series A bonds outstanding at the date of 
each such payment, said payments to constitute a series A impt. fund. 
This fund may be used to reimburse the corporation for additions and 
betterments which may not serve as a basis for the issue of additional bonds. 


Series A are red. on 30 days’ notice, whole or part by lot, to and incl. 
Jan. 1 1931 at 103% and int., the premium thereafter decreasing at the 
rate of 44% for each ensuing 5-year period to a final call price of 101% 
and int. during the last 5-year period. preceding maturity. Penn. and 
Conn. 4-mills, Md.4%-mills, D. of C. 5-millsand Mass. 6% taxes refundable 
In June 1926 Hambleton & Co.; the Baltimore Trust Co., and Biddle & 
aa Se offered $i 100,000 series A 6% at 99 and int., to yield about 6.05%. 

p. 3337. 

The 10-yr. 6 convert. debentures are convertibie into pref. stock at 
any time prior to maturity unless calied for previous redemption, in which 
event conversion may be made at any time prior to!Odays before redemp- 
tion. Conversion at face value of debentures and value of pref. stock at 
$87.50 per share, with adjustment of iat. and divs. Red. on 30 days 
notice, whole or part, by lot at 102% and int. Penn. and Conn. 4-mills, 
Maryland 4°4-mills, Kentucky and Dist. of Col. 5-mills and Mass 6'7 taxes 
refundable In Oct. 1926 Hambleton & Co., Biddle & Henry and Bg ov n 
& oe Phila., sold $400,000 at 99 and int., to yield about 6.62%. 2 
p. 1876. 


EARNINGS.—Upon completion of the plant under construction, net 
earnings available for bond int., taxes and depreciation were estimated 
to run at the rate of $200,000 per annum. 


OFFICERS. 
B. Whitman.- 


af BS 


23, 


—Chairman of the Board, Monro B. 
V. 122, p. 2495, 3337. 3453; V. 


Lanier; Pres., Ezra 


123, p. 1876. 





MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


Control.-—The West Penn Electric Co. (a subsidiary of American Water 
Works & Electric Co., Inc.,) controls Monongahela West Penn Public 
Service Co. through ownership directory, or through a subsidiary, of over 
98% of the outstanding common stock. 


ORGANIZATION .— Organized in W. Va. on May 17 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, sp 2083) to Monon- 
gahela Power & Ry. on May il 1921, but early in 1923 name was changed 
once more to present titie. V.116,p.6lo. Isa consolidation of Fairmont 
& Clarksburg Trac. Co., Fairmont ’& Northern Trac. Co. and C a , 
Weston Elec. Co. On Dec. 15 1915 acquired the Fairmont GasCo. V. 

p. 1465. Nov. 1 1916 acquired Consumers Light Co. On April 1 1917 
absorbed by merger the Fairmont & Manington RR. Co. n June 30 
1917 acquired control of the Kanawha Traction & Electric Co. (now 
known as the Parkersburg-Marietta Divisions, (which see below) and now 
owns its entire outstanding common and pref. stocks. V. 105, p. 290. 
In Aug. 1923 the co. purchased of the Central Utilities Co. the light and 
power properties located at Sutten, W. Va. Co. acquired during 1925 
the Brooke Electric Co., West Virginia and Maryland Power Co., Parsons 
Electric Co., West Virginia Public Service Co., St. Mary’s Power & Light 


Co., and ¢ the West Maryland Power Co. V. 121, p. 586. In Sept. 1926 
acatiired the electric properties of Weston (W. Va.) Electric Light, Power 
& Water Co., serving Weston and vicinity. V. 123, p. 1763. In Dec. 


1926 acquire d entire common stock of the Shinnstown Power & Light Co. 
and also the property and rights of the Fairview Electric Light & Power Co. 
In on 1927 acquired the Spencer (W. Va.) Water & Ice Co. V. 124, 
p. die 
Consolidation.—Consolidation of West Virginia Ohio and Maryland 
properties of the West + a System into the Monongahela West Penn 
blic Service Co. See V. 120 p. 703. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The physical property owned by co. and its subsidiary cos. as of Dec. 31 
1926 included 179 miles of single track, standard gauge; 105 motor pas- 
senger cars. 28 express and freight cars, 3 electric locomotives and 17 other 
cars. 6 electric generating stations having an installed generating capacity 


of 53,625 k. w.; 89 sub-stations having a transformer capacity of 64,763 
k. w., and 529 pole miles of high-tension transmission lines, 3.31 miles of 
33,.000-voli construction, 165,89 miles of 66,000 volt construction and 
361.94 miles of 25.000 volt construction) exclusive of low-tension dis- 


tribution lines. Co. also controls 8.186 acres of gas territory, 
it is operating in 4,448 acres, there being 
and leased. ‘The gathering and distribution system comprises 218 miles 
of pipe lines. Also owns an oil absorption gasoline plant having a daily 
capacity of 3,000 gallons and a gas producer plant in Fairmont. Fran- 
chises in Fairmont are perpetual. In other cities and towns extend for 
50 years, the shortest expiring in 1952. Interurban lines on private right- 
of-way. Franchises over county roads and bridges in Marion and Harrison 
counties are perpetual. The Monongahela Transport Co. operates buses. 


of which 
92 producing gas wells owned 


STOCK AND BONDS— _ ss Date Interest. Outstanding. Maturity 
Common $15,000,000 ($25) : - $9.574.061 Oct'18.1% 
Pref.7% cum.3$10,696,925($25) ._-- 7 QJ 6,715,654 Apr’'27,1% 

STOCK AND BONDS— Date Interest. Outstanding. Maturity- 
Mon Vall Trac ist & ref mtge{ 19/12 3,747,000 June 1 1942 

$15,000 .000 gold Rs oe and Fidelity Trust Co., Baltimore, trustee.  In- 

| eee &r*.tf| terest payable in New York. 
Ist lien & ref M — 3 ($100,{ 1923 5% 2 F-A $14,171,000 Feb 1 1953 


$500, $1,000 c*, 


$1,000 &/Interest in New York and Chicago. 
multiples r*) g tf | 


Fairm Clarksb Ist M $2,-/ 1903 5g A-O 2,500, ace gue 1 1938 
500,000. @ $1 ,000)__e*ntf)| Lot. at Guaranty Trust Co. . . Trustee. 
Stock .—Pref. stock is listed on the Baltimore_ Stock tata V. 222. 

p. 2041. On Novy. 29 1926 20,000 additional 7% cum. pref. shares were 

offered for public sale. V. 123, p. 3320; V. 124, p. 372. 

Bonds.—of tne Mon. Valley Trac. Ist (& ref.) bonds, $2,500,000 are 


reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. bonds. and remainder are for additions and extensions under 
certain restrictions. Redeemable at 105 and int. on any int. date. See 
V. 102, p. 1346; V. 94, 1508. 

The outstanding first lien & . =, Series ‘‘A,’’ were redeemed on Aug. J 
1925 at 101% ang int. WV. 120, 3188. The Ist lien & ref. mige. 54% 
bonds, Series dated Feb. 1 i923" are further secured by pledge of $6,- 
478,500 ist & 8 mtge. bonds, due 1942, and by pledge of $673,000 sub 

. bonds. They are red , whole or part, upon 30 days’ notice, incl. Feb. } 

43, at 105 and int., and at %& iess each year thereafter. Penn. and 
Conn. 4 mills tax, Maryland 4% milis tax and Mass. 6% tax refundable 
Halsey, Stuart & Co., Inc., &c., &c., sold in Aug. 1925 $13,200,000 at 98 





and int., yielding about 5. 55%. V.121, p. 706. Listed on Boston Stock 
Exchange. V. 121, p. 839 


Dividends .— Initial div. of 43% cents was 
Oct. 923. Same rate paid regularly quar. sin 


pn ei calendar years: 


—¥ on 7% pref. stock on 





: 1926. 1925 1924. 1923. 
Gross (all sources) - _ __.- . $7, 471,931 $7,126, 363 $5,671,124 $5,236,496 
Net after maint., taxes 

te 2,773,642 2.491 ,859 2,083 ,863 1,911,227 
Renew., replac. & depl__ 418.296 287 ,067 145,161 51,196 
Interest & amort______- 1,326,017 1,368,500 1,189,930 1,048,122 

Net income---____.__ 1 0n8, 329 $836 ,292 $748,772 $811,909 
Preferred dividends __-_ . 389,779 364.414 x 

x Not stated. 


OFFICERS .—Pres., G. M. Alexander; 
Billings; Sec., S. E. Miller; Treas., 
Asst. Secs., G. E. Murrie, WwW. K. 


V.-Ps., R. B. Keating and C. P. 
H. R. Lynn; Asst. Treas., E. B. Smith; 
Dunbar and B. J. eg —V. 117, 


p. 554, 1236, 1463) ‘ 118, p. 551, 2305, 2825; V. 119, p. 942; V. 120, 
e. 103 1747, S)55; Via - 586, 706, So9: V. 122, pD. 2041, 2496; V. 123, 
Dp. 1763, 3320; V Tot, D. 378, ‘1067, 1980 


(1) KANAWHA TRACTION & ELECTRIC CO. 
Controlled by Monongahela West Penn Public Service Co. (see above). 


ORGANIZATION. poe. April 20 1915 and on June 7 1915 absorbed 
by consolidation the Park urg Marietta & Interurban Ry., which wae 
incorp. in 1902 in W. Va., and purchased the properties of the Parkersbure 
Gas, Electric Light & Street Ry.. Pasbersbure interurban ae: and Marietta 
Electric Co., and on July 1 191i the properties of the Muskingum Traction 
Co Franchises rpetual or for long periods. Guarantees the mortgage 
bonds of the Parkersburg & South Side Bridge Co. Co. owns the entire 
questancig common stock ($245,500) of Marietta and Parkersburg Bridge 
oO. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $1,500,000($25) _-.. 1 -- -L-- DL! enécavcnnee 
ay ey $1,500,0006% cum\ -___- Q-J 1.078.500 See text 
Ist & ref Mi $5 000.000 gold | 

($100, $500 & $1,000) _c*tf 

Series AT sas eae iar che tate 2 1916 5 & F-A 1 649 909 Aug 1 1936 

UE wea ead ada dk { 1916 7% 673.000 Aug 1 1936 

\Int. at Fidelity Trust Co Baltimore. Md 


Parkersb G E L & St Ry Ist / 1898 5¢ 


M-S 146,500 Mar 1 jess 
M ($500 & $1 000) - 


-c*, tf \ Int. at adele. Trust & Dep. Co., Balt., trus 


Parkersburg-Marietta & Int/ 1902 5 A-O 540,000 ‘Apr 1 ong 
Ry cons rntge ($1,000) c*.tf | Int. at Union Tr. & Dep. S Y Park'g, W.V 
Parkersb & Inter-Urban Ry| 1901 5 F-A 0,000 Aug 1 igai 
first mtge ($1,000) ____- c*|Int. at Union T. & D. Co., Parkersb., W. Va. 
Ohio Riv, Bridge & Ferry Co{ 1902 58 350,000 Jan 1 1942 
Ist m g $400.000 (closed) __ ‘Cont. & Com. Tr. & Sav. Bk., Chic.,I11., tru. 
Parkersburg & South Bridge! 1907 62 


150,000 June 1 1937 
Co Ist m ¢ $180,000(closed) | Un. Tr.& Dep. Co., Parkersburg, W. Va., tr 


Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 
¢etanding com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 


Bonds.—The First & Refunding bonds are issuable in series as the com: 
pany’'s needs require. Series ‘A’ is in the auth. amount of $2,000,000, 
of which $1,700, were issued in April 1917 to retire the $1,100.000 2-year 
5% notes due June 15 1917, and $150,000 Marietta Electric Co. bonds paid 
es 1 1917, and for extensions, &c. $50,100 owned by Monongahela 

t Peno Public Service Co. Entire $673,000 Series ‘‘B’’ 7s are owned 
by Monongahela West Penn Public Service Co. and deposited under 
Slononenheds Valley Trac. Co. gen. mtge. Provision is also made for re- 
funding other underlying bonds at or before maturity. The bonds are sub- 
ject to call on any int. date at 105. Fidelity Trust Co. and Van Lear Black 
of Baltimore are trustees. 

Parkersburg Gas Electric Light & Street Ry. first mtge. 5s are callable 
at r and interest. 

rkersburg-Marietta & Inter-Urban Ry. cons. 5s wer ~~ _rrcnas at par 
and interest. Geo. F. Frederick and Benj. T. Neal, 

Parkersburg & Inter-Urban Ry. first 5s are eauathe ob at — aod interest 
$190,000 have been canceled. 


Dividends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 


EARNINGS.—Included in Monongahela West Penn Public Service Co. 
(see above). 


OFFICERS.—Pres., G. M. Alexander: V.-P., C. P. Billings; Treas , 
R. B. Keating; Sec. & Asst. Treas., 8. E. Miller; Asst. Sec., G. E. Murrie. 
—V. 104, p. 1145, 1702: V. 105, p. 1522; V. 110, p. 561. 

le 





CHARLESTON INTERURBAN RAILROAD. 


ORGANIZATION .—Incorp. in 1909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1,500,000 in part for the purchase of 
the Charleston Traction Co., a line from St. Albans to South Charleston, 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments. 

In Aug. 192% purchased the entire outstanding stock of the Kanawha 
Valley Traction Co. and has assumed that company's lst mtge bonds. 
V.117, p. 893. The co. also owns entire capital stock of the Charleston & 
Dunbar Traction Co., which co. it had formerly leased. V. 114, p. 197 


FIELD OF OPLRATIONS AND CHARACTER OF BUSINESS.-- 
Operates (incl. Dunbar line mileage) 51 miles of track between St. Albanese 
and Cabin Creek. Line is to be extended to Montgomery, about 10 miles 
further on. 70, 80 and 100-lb. T and 122-Ib. grooved rail. Standard gauge. 
70 passenger cars, 3 freight cars and 4 work cars. Power is obtained from 
the Virginian Power Co. under long-term contract. Franchise of the 
Traction Co. in the city of Charleston expires in 1950; interurban lines are 
operated almost entirely on private rights-of-way. 


STOCK AND BONDS— _ Date. (Interest. Cuteinnne . Maturity 
Common $1,500,000 ($100)- wis marnewe .500 ,00 See text 
Preferred $1 ,500 ,000 ($100) - - Q—J att 600 
Ist M (closed) collateral bonds/1922. 72 M-S 687.500 Mar 1 1937 

($500 and $1,000)____c*tf\Int. at Safe A yaaa & Tr. Co., Balt., Trus. 
Kan Val Tr ist M $2,000, 000 1906 1,000, 000. oon i 1946 

($1,000) gold c____---- Trustee. 


tf\Int. ot Fidelity Trust Co 

Charleston-Dunbar Tr Ist uM} 1913. 6¢4J-D 286, oo0 June 1 1938 

$500,000 ($500) gold__c. tfc entral Trust Co., Charleston Trust ¢ 
| Charleston, W. Va. 


Stock. —Pref. stock participates equally in additional divs. in any year 
after $6 per share has been paid on comunon. V. 118, p. 2571 


Bonds.—Payment of prin. and int. of the Kanawha Val. Trac Co. bonds 
has been assumed by the Charleston Interurban RR , $i 900 000 of the 
bonds have been deposited as security for the lst M. coll. 7% bonds of the 
Charleston Interurban RR. 

The Charleston Interurban Ry. lst coll. bonds are secured by deposit of 
$1,000,000 Ist M. 5s due 1946 (assumed) of the Kanawha Val Trac. Co 
Are red. during the first 10 years, all or in part, at 107% and int., on any 
int. date on 60 days’ notice; after Mar. 1 1932 are red. at 105 and int. 
the premium decreasing 1% b po ann. each year thereafter to maturity. 
$62,500 retired fas Se at fund up to Sept. 16 1924. Maryland and Penna 
taxes refunded 946. 

Int. on | AL. Trac. Co. 
National Bank, W. Va 


Dividends.—On common paid 2% in 1920. 
in 1923,3%. In 1924, 3%. 


Ist 6s is payable at Kanawha 


lu 19 1, 2%: in 1922, 2% 


EARNINGS— Gross or haa Balance. 
Earnings. Net. Surplus, 
eee ere ea $975,628 $322,820 e131, “66 $191,154 
DE. ‘itheneaheseeecese 952,352 304,778 127,171 177,607 
OFFICERS.—Chairman of Board, ea A. Macvorkle; Pres., F. M. 
wanna: Sec. & hd iw A.M Pi V.-P. & Gen. Mgr., I. N. Smith.— 
. 111. 791; ¥ A si 114, p. 197, 946; V. 117. p. 893, 2211: 
. 118, >. 201, 171. 35 ts “26, p. *325. 
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KENTUCKY HYDRO-ELECTRIC CO. 


Controlled by Middle West ¢ calitte s Co 


ORGANIZATION, &c Incory 1 Delaware Is engaged in the genera- 


| (a subsidiary of the Imperial Oil Co. of Canada), 


Contract.—In Aug. 
Calgary subsidiary, 
Power Co., Ltd., 


1925 it became known that the corp., through its 
the Canadian Western Natural Gas, Light, Heat & 
had entered into a contract with the Roy alite Oils, Ltd. 
whereby a large amount 


| “ gas from the Turner Valley field is made available for Gunaumetion in 


Calgary upon an unusually favorable basis. Deliveries of gas started in 
78. 


| Jan. 1926. See V. 121, p. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cl A com 500,000 shs (no par) --.. —-----. x131,248 shs. Apr’27,87} 
Cl B com 500,000 shs (no par). .--. —------  * of eee 


| $7 cum pf 100,000 shs(no par) - 


| on the class A stock since incorporation. 


| set aside 


tion, transmission and sale of docks rical energy. Owns and operates a 
22,500 k.w. modern hydro-electric power station on the Dix River, about 
20 miles Southwest of Lexington Co.'s 95 miles of 66,0090 volt double 
circuit steel tower transmission lines are interconnected with the systems 
of the Interstate Public Service Co., the Louisville Gas & Electric Co., 
the Lexington Utilities Co. and Kentucky Utilities Co. For fuller details, 
see V. 121, p. 287 

Under the terms of a contract with Middle West Utilities Co., this latter 
comoany for period of at least 20 years from Jan. 1 1923 is to cause a 
sufficient amount of electrical energy to be purchased at rates sufficient 
to pay all operating expenses, maintenance, taxes, interest charges, sinking 
fund. &c 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common 100.000 shs ‘no par)-— . . 67 000 a 
7% cum pf $10,000,000 ($100 7Q-M $1,244,500 Mar a7, 33 
Ist M 6s $5,000,000 ser A ($1.-{ 1924 62¢J-D 4.000.000 June 1 1949 

000. $509 $1006 c*tf Int. payable at New York or Chicago | 

Stock The 7% cum. pref. stock is preferred as to assets and cum. divs. 
Middle West Utilities Co. and Kentucky Utilities Co. have jointly and 
severally guaranteed the payment of dividends to Dec. 31 1928 on the 
outstanding preferred stock. Red. on 30 days’ notice at 110 and divs. 


Listed on Chicago Stock Exchange V. 121, p. 2874. 





Bonds The 1st mige. 6s bonds, due June 1 1949, are red. all or part on 
30 days’ notice at the following prices and int. to June 1 1929 at 105; on 
and from June 11929to June 1 1934 at 104; to June 1 1939 at 103: to 
June 1 1944 at 190214; on June 1 1944 at 102; thereafter at 102 less 4%“ for 
each full year elapsed after May 31 1944 Subsequent to May 31 1948 
at 100. In June 1924, Hals ey, Stuart & Co., Inc., offered $4,000,000 
series A at 94 and int., to yield nearly 6%%. Vv. 118. p. 3085. 

EARNINGS For calendar years: 1926. 1925. 
Operating revenues -- $786,453 $361,040 
Net after taxes - 598,104 154,655 
Non-operating income_ - : 951 x394 940 
Gross income ayy " - 599,055 549,595 
Fixed charves eae ‘ s 250,324 249,576 
Adjustment prior years 2 Cr.49,491 
Pref. divs., $256,194; less divs. rec. from guar- 

antors, $2 Si, _.: SEAT ER Seats Aas eR > PT SR 295 ,984 24,447 

Balance - - : pe $52,747 $325,063 

x Including $394,890 interest during construction. 

OFFICERS.—-Chairman, Samuel Insull; Pres., Martin J. Insull.; Ps., 
L. B. Herrington and Harry “1 peel Treas, & Se C., Lg A. Tuttle. v. 118, 
p. 3085: V. 120. p. 2268; V. 121. p. 2874: V. 122. 2329. 

INTERNATIONAL UTILITIES CORPORATION. 

ORGANIZATION.—A holding company incorp. in Maryland, Oct. 8 


1924. Controls through stock ownership, a group of public utility properties 
operating in four States and in Canada, and serving 55 communities, with a 
combined population of over 1,100,000. Coiupanies controlled are (a) 


Canad.an + seiitten. Ltd., Edmonton, Can.; (b) Gas Production & Trans- 
seriy Ltd., Calgary, Can.; (c) eran B Securities Corp., Lexington, 

(d) Buffalo & Erie Ry. Co., Fredonia, N. Y.; (€) Nanaimo Elec. Lt. 
Pr. "& Ht. Co., Ltd., Nanaimo, B. C. Canada; f) Canadian Western 
Natural Gas, Light, Heat & Power Co., Ltd., Calgary, Can.; (g) North- 
western Utilities, Ltd.; (h) Duncan Utilities, Ltd., Duncan, B., C. Can.; 
(i) Vezreville Utilities, Ltd., Vegreville, Alta, Can. V. ak p. 199, 706 
In March 1926 acquired the Nanaimo Let. & Pr. Co., Ltd. 122, p. 1762. 


On May 18 1926 the sale by corp. of its holdings in the le cee Utili- 
ties Corp. and the Southwestern Public Service Corp. which operate in 
Kansas City and Oklahoma to Union Gas Corp. was announced. In May 
1926 acquired the electric light and power plane at Vegreville, about 70 


miles east of Edmonton, Alberta, Can. 122, p. 2948. In Aug. 1926 
vequired elec. light & pow. and the water plant at Dune an, B. C., Can. 
FIELD OF OPERATIONS AND CHARACTER OF comsienan. - 


The subsidiaries serve with electric light and power the entire requirements 


of Nanaimo, and Duncan, B.C., and Vegreville, Alta, Canada, Lexington, 
Ky., and through wholesale contracts serve Georgetown, Versailles, Win- 
chester, Paris, Frankfort and 7 other communities in Kentucky. They 


furnish gas to the cities of C 
communities in the Province of Alberta, Can.: 
storage business in Lexington, Nicholasville, and Georgetown, Ky.; do the 
entire street railway business in Lexington and Frankfort, Ky., and operate 
a high-speed freight and passenger electric railway running from Buffalo, 


Lethbridge and 11 other 
conduct the ice and cold 


algary, Edmonton, 


N. Y., through the towns of Lackawanna, Dunkirk, Fredonia and West- 
field, N. Y., Northeast, Pa., and 20 other commmunities in New York and 


Pennsylvania to the city of Erie, 
The operating 
were as follows: 


Pa. 
Statistics of subsidiaries for the year ended Dec. 
Electric output, 44,601.645 k.w.h 


31 1926 
gas output for cal. 


year 1926, 4,760,683,000 cu. ft.: ice manufactured, 44,863 tons: total gas 
and electric customers, 47,524: estimated gas reserves, 110,000,000,.000 


cu. ft. 

Segregation of Oil Rights.—In Aug. 1925 it was reported that the corp. 
had taken steps to segregate its oil rights in the Viking gas field of Canada 
through the organization of a subsidiary, the Princeton Petroleum Co. For 
more particulars, see V. 121, p. 1101. 


New acquisitions being negotiated in Canada.—See V. 121, p. 978. 








International Utilities 
Corporation 


and 


Underlying Securities 
Bought—Sold— Quoted 


CHANDLER & CO., Inc. 


120 Broadway Franklin Bank Bldg. | 
NEW YORK, N.Y. PHILADELPHIA, PA. 




















$7 Q-F 29,728 shs Nov'2631.75 
x Regular divs. at the rate of $3 50 per share per annum have been paid 
y Including class B stock reserved 
against outstanding rights to subscribe to such stock. ; 

The company has no funded debt other than that of its subsidiaries. 

Stock.—The pref. stock is preferred as to assets ($100 per share) and divs. 
Is call. all or part on 3 days’ notice at 115 and divs. Corp. covenants to 
on or before Jan. 31 1926 and on or before Jan. 31 of each year 
thereafter a sinking fund at the rate of $2 50 per share per annum from 


the date of issue of this cumul. pref. stock. In addition to this payment, 
the corp. covenants to set aside a sum equal to 20% of the net earnings 
available in each year for divs. on the class B stock, which sum shall be set 
aside on or before Jan. 31 1926 and on or before Jan. 31 of each year there- 
after. Proceeds of this sinking fund are to be used to retire cumul. pref. 
stock by purchase or redemption. — It is believed that the proceeds from the 

nking fund provisions will be sufficient to retire at least one-half of this 
cumul pref. stock within 10 years. In July 1925, Chandler & Co., Inc. 
kK. E. Wilsey & Co., Inc., and G. G. Barrett & Co., Inc., offered 25 5, 000 
shares cum. 87 pref. stock at $95, to yield 7.36% 

Stock Purchase Warrants.—Each share of cumul pref. stock carries one 


stock purchase warrant e ntitling the holder thereof to purchase one share of 


International Utilities Corp. class B stock during the pr riod July 1 1925 
to July 1 1926, both dates included, at $10 per share, thereafter to and incl 
July 1 1927 at $12 50 per share, thereafter to and inc! July 1 1928 at $15 
per share, and thereafter to and incl. July 1 1930 at $20 per share. 
EARNINGS.—For calendar years: (Incl. sub. operating cos. 
1926. 1925. 
Gross earnings, including other income_ ------ -- . $4,966,147 $4,615,440 


Oper. exp., incl. depl., amortiz., deprec., maint. 
& taxes, incl. Federal taxes and earns. applic. . 
to minority interest in common stock of subsids. 3,255,118 


$1, 


3,086 832 


711,029 


EEE EE STS TE EIT $1, 528,606 
Interest and discount on bonds__......-.----- e 778,875 786,809 
a a a a a 73,687 104,294 
Divs. paid or accr. on pref. stocks of subs. owned 
2. aaa eee eee une 237 274 111,625 
a eS $621,193 $525 878 
Net surplus EE ee $302 15,521 
Profit on investments (net of Federal tax) --__-- . ‘ao: iii «ess 
Combined net earnings on the basis of stock 
oN SEE ei a ee ae $1,068,512 $541,399 
OFT PIC ES.—Chairman of Board and Pres P. M. Chandler; V.-Ps., 
T. A. Me Aule y, F. W. Bacon, E. H. Wands, J. R. Dunlap Jr. and Hunter 
(. Phelan: Sec., A. Studley Hart: Treas., H. Williams Jr Offices, 120 
Broadway, New York Cit: V. 121. nm. 199. 706, 97 701. 2156. 2003 
V. tae, Di 213 1026, 1762, 2495, 2948; V. 123, p. 1762. 2138; V. 124, p. 
506, 920, 1665. 





—_——-——-_ —— 


KENTUCKY SECURITIES CORPORATION. 

Control.—Through ownership of a majority 
International Utilities Corp. 

ORGANIZATION .—A holding co. 


of the stock controlled by 


Incorp. in Virginia on Jan. 23 1911 


(V. 92, p. 322) as successor to the Lexington & Interurban Rys. Co. plan in 
V.92, p. 461. Controls through stock ownership the Kentucky Traction & 
Terminal Co., Lexington Utilities Co. and Lexington Ice. Co. Also 


controls Kentucky Coach Co., Inc. In 1923 acquired the pl: in and —— ess 


of the Royal Springs Ice & Storage Co. of Georgetown, Ky. 116. p. 1533. 

FIELD OF OPERATIONS AND CHARACTER OF - U SINESS, — 
of the Royal Springs Ice & Storage Co. of Georgetown, Ky. .116. p. 1533 
Constituent cos. operate 89.33 miles of track. 44 acaaes city : aie. 14 
interurban cars, 14 freight and service cars: total 70. cars. 7 passenger 
coaches and 1 truck. They do the electric light and power, vas, .treet 


railway and ice business of Lexington. 
and lines radiating from Lexington to Georgetown, Paris, Nicholasville, 
Versailles and from Frankfort to Versailles. 91 miles of gas mains. 
3 ice plants of daily manufacturing capacity of 235 tons. 


Also operate city lines in Frankfort 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)__. ---. -— -_---- 2,052,287 See text 
Pref $2,500,000 ($100) 6% { 

eee eee ieee Q—J 15 2,348 898 Apr27.14%% 

Stock.—Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 


stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. shock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 8244 and accrued divs. 

from July 11917. V.105,p.389. Asof Jan. 4 1922, $320.30 of the pref. 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com. stock were given the privilege of eubocrite ng for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80% of their face valne (all ou'standing 








scrip was called for payment Oct 219292) V 114 pn 49 
Dividends .—Initial div. on pref., 14%, paid July 15 1913; same rate 
quar. to and incl. July 1916; in Oct. 1916 paid 1%% and % of 1% extra 
acct. of accumulations. In Jan. 1917,1%% and 1% extra, paying up all 
accumulations; April 1917, 14%, and same rate on: to and incl. Faly 
1918; none to Oct. 1919, when 1%% was paid (V_ 109, 1273) In 1920, 
6%. In April 1920 a scrip div. of 6% was also paid. Doatan up all back 
dividends. V.110, p. 1526. In 1921,.6%. Same rate since to and incl. 
Apr. 1927. An initial div. of 1% was paid on com. on Oct. 21922. Same 
rate paid regularly quar. to and incl. July 1924. In Oct. 1924 14% was 
paid, and same rate paid regularly quar. since to and incl. Apr. 1927 
EARNINGS —Of combined vroperties (Ken. Trac. & Term. ©o and 
Lex. Util. Co.) for 12 mos. end. June 30: 
Gross Net Other Sink. Fund, _ Bond Balance, 
Earnings. Earnings. Income. Tazes,&c. Interest. Surplus. 
. ae $1,994,869 $995,566 $148,615 $646,707 $497,474 
RUE cascce 1,717,551 893.933 89,813 — 491,962 491.784 
1924 ae 1,673,707 826,171 84,236 — 46#1,952— 448,455 
Pe cccwan Behar be 707,842 96,589 — 432,455 371.977 
. 2a 1,457,818 676,774 91,424 —— 430,186—— 338,013 
OFFICERS.—P. M. Chandler; V.-P., F. W. Bacon; Sec., H. D. 
Brown Jr.; Treas., H. Williams Jr.—V.117.p. 1661 V.119, p. 1395, 1733, 
2174, 2411: V. 121, p. 1902; V. 122, p. 213 3082 


(1) KENTUCKY TRACTION & TERMINAL CO. 


ORGANIZATION .—Incorporated in Kentucky on May 18 1911 asa con- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Centra! Ke ntucky 
Trac. Co. V. 92, p. 1436. The entire stock is owned by Lexington Utilities 
Co. Franchises perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 89.33 miles of track, comprising all street railways in and about 
Lexington, 16.02 miles; Frankfort, 5.64 miles; interurban lines radiating 
from Lexington to Versailles, Georgetown, Paris, Frankfort and Nicholas- 
villes, 65.87 miles: sidings and spurs, 1.8 miles. 50 to 80 Ib. rails. Stand- 
ard gauge. Owns 44 passenger city cars and 14 interurban passenger cars. 
14 freight and service cars; total, 72 cars. Co. conducts an ice and cold 
storage business. Owns 3 ice manufacturing plants with daily capacity of 
ae tons. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 (3100) ...... a ee 8 FO aaa 
First & ref mtge $7,500,000 g/ 1911 5 ¢F-A 1.973.000 Feb. 1 1956 


Phila. ,trustee 


($1,000) guar p & i___c*.tf) Int. at Commercial Trust Co., 
72,000 June 1 1949 


Lex Ry first mtge $1,500,000/ 1899 52 J-D 


gold ($1,000)_...___- c*.tf\ Int. at Continental Tr. Co., 


Baltimore, trus. 








Apr., 1927.] POWER, LIGHT 





AND RAILWAY 201 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Blue Grass ist mtge $700,000 | 1 5¢M-8S 194,000 Mar 1 1934 

gold ($500 & $1.000)_c*r.tf| Int. at Cleveland Tr. Co., Cleveland, trustee 
Equip trust certifs Series ‘‘A"’"{ 1923 6g A-O 96.000 See text 


($ and $1,000) gold_-_-_- lesening Trust Co., Lexington, Ky., trustee. 
Bonds.—Of the first & ref. bonds. $3.982.000 are reserved to retire 
rior liens and for extensions, improvements, &c., at not exceeding 
% of cost under certain restrictions. They are redeemable as a whole 
on Feb. 1 1914 or on any interest day thereafter, or in part for sinking 
fund on any interest day after Nov. 1 1921 at 105 and interest. Bonds 
are guaranteed, prin. & int., by end. by the Kentucky Securities Corp. 
Sinking fund 4 % per annum of bonds outstanding, 1921 to 1930; 1% 1931 to 
1950. V. 92, p. 1564. As of Oct. 1 1926$1.545,000 had been retired and 
canceled by operation of the sinking fund. V. 111, p. 1083. The bonds 
are listcd on the Phila. Stock Exchange. V. 94. p. 1119. Sinking fund 
retires 1% of Lexington Ry. bonds annually; $464,000 were held in s. f. 
Feb. 28 1927. The equipment trust certifs., Series ‘‘A,’’ are due $8.000 
semi-annually Oct. 1 and April 1 to and including April 1 1933. Dividends 
Payable in Lexington, Ky., or New York City. Kentucky 4 mills tax 
refunded. V. 116, p. 1649. 
OFFICERS.—Pres., P. M. Chandler; V.-P., F. W. Bacon; V.-P. & 
Gen. Megr., J. P. Pope; Sec., H. Williams, Jr., Lexington; Treas., J. W. 
Stoll, Lexington.—V. 114, p. 79: V. 116, p. 1649, 2766; V. 117, p. 670, 1663. 


(2) LEXINGTON UTILITIES CO. 


ORGANIZATION, &c.—Incorp. in Ky. on June 5 1909. Has assumed 
P* Paymens of prin. and int. of $515,000 Lexington Ry. Co. Ist mtge. 5s 
. 109, p. 1370 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies without competition electric light and power to Lexing- 
ton, Ky. Also owns the electric distribution systems in 2 nearby towns 
and under wholesale contracts with other utility companies, supplies power 
to numerous communities within a 40-mile radius of Lexington, including 
Frankfort. the capital of Kentucky.- Electric properties connected by a 
66,000-volt transmission line with Dix River hydro-elec. develop. of Ky. 
Hydro-Elec. Co. and with steam power plant of Ky. Utilities Co. at Pine- 
ville. Through subsidiary cos. controls the ice and cold storage business in 
Lexington, Georgetown and Nicholasville and the urban and interurban 
railways and buses operating in this territory. Population served, 225,000. 
Co. owns a steam generating station of 10,500 k.w., 666 miles transmission 
and distribution lines, &c. Leases 91 miles gas mains to Central Kentucky 
Natural Gas Co. Three ice plants with annual output of over 44,800 tons. 
Light and power franchises expire in 1936. Gas and ice franchises are per- 
petual. 

STOCK AND BONDS— 


Date Interest. Outstanding. Maturity. 
Common $100,000 ($1) 


—All owned by Kentucky Securities Corp.— 
6%% cum pref (£100 6% Q-M = $1.875,500 ty 
Ist & ref mtge bonds, series of 1927 5 ¢F-A 3.750.000 Feb 1 1952 
1952 ($1,000 & $500 c*,and-Int. at Bankers Trust Co., N. Y., trustee. 
r $1,060 & multiples) tf 
Lexington Ry Co 5s of 1949 1949 


1899 5 J-D 1,033,000 
($1,000 c*)_- ._..|Continental Trust Co. of Balt., trustee. 
Stock.—The 6'4 % cum. pref. stockis preferred as to cum. divs. and assets 
over any other stock of the co Red. whole or part, on 60 days’ notice at 
107% anddivs. Entitled to $107 % per share and divs. in case of voluntary 
or involuntary dissolution. Has full voting privileges share for share with 
the common stock. Additional pref. stock (after the first $2,000,000 issued) 
may only be issued when for 12 out of preceding 15 months have been at 
east 2% times annual dividend requirements of outstanding pref. stock, 
, will not create any issue of stock having priority or 


nel. new issue. Co 
equality with this pref. stock. On Dec. 1925, Bonbright & Co., Ine. 


offered $1,500,000 6'4°% cum. pref. stock at $93 and divs., to yield about | 
I> V+ 121. h. BONS 
Bonds.—\1st & ref. mtge. gold bonds, 5% series due 1952, are secured by a 


direct Ist mtze. on a substantial portion of the property, incl. a modern 
steam elec. gen. station of 10,500 k.w. capacity and by a direct mtze. on 
balance of the physical property, subject to $1,036,000 Lexington Ry. Co. 
5s of 1949 (a closed issue of which $3,000 is pledged under this issue), pay 
ment of which was assumed equally by the co. and Kentucky Trac. & Term. 
Co. when they acquired Lex. Ry. Co. properties. Additionally secured by 
— of all outstanding capital stock except directors’ shares of Lexington 
ce Co. Additional Ist & ref. mtge. 5° bonds of any series of such tenor 
as directors may from time to time determine may be issued for refunding 
any series or underlying issues; for cash and to an amount not exceeding 
75% of additions or improvements. Additional bonds may not be issued 
except for refunding purposes, unless consol. net earns. for 12 consecutive 
months within the 15 calendar months immediately preceding are at least 
equal to twice annual div. requirements (or 12°% of che principal amt. of) 
of all bonds outstanding, incl. proposed issue. Not more than 15% of 
such net earnings shall consist in the aggregate of (a) net non-operating inc., 
and (b) net inc. derived from properties not directly subj. to lien of mtge. 
Certain modification or alterations can be made in the indenture with assent 
of 85% of holders of outstanding bonds not affecting any provisions as to 
maturity, int. rates, &c.. without consent of holders thereof. Improve 
ment fund to commence Mar. 1 1929 for bond retirement or acquisition 
or retirement of underlying or prior lien bonds or for propersy additions 
against which bonds shall not be issued. Red. whole or in part upon 30 
days’ notice at 105 through Feb. 1 1931: with successive reductions of 1% 
for each 5-year period thereafter through Feb. 1 1951, and thereafter 
to maturity at 100, plus accrued int. in each case. Co. agrees to refund 
Pennna. 4-mills tax, Conn. tax up to 4 mills annually, Maryland securities 
tax not exceeding 44 mills and Mass. tax not exceeding 6% per annum. 
In Feb. 1927 Bonbright & Co., Inc., Harris, Forbes & Co. and W. C. Lang- 
ley & Co., offered $3,750,000 1st & ref. mtge. 5% series due 1952 at 9614 and 
int., to yield 514%. V. 124, p. 791. 

All of the outstanding lst mtge. & ref. 6s of series A, Band C were retired 
in the early part of 1927. 

EARNINGS.—For calendar years: 


1926. 1925. 1924. 
Oper. revenues and other income $1,462,927 $1,348,990 $1,230,870 
Oper. expenses, maintenance, &c 700,966 575,523 553,095 
Net before depreciation $761,961 $773,467 $677,775 
Interest and amortization_ - 369,667 240,862 226,789 


$450,986 
Bacon, E. H. 
121, p. 3003; 


Net earnings........---.----- _ $392,294 $532,605 

OFFICERS.—Pres., P. M. Chandler; V.-Ps., F. W. 
Nands; Sec., H_ Williams. Jr.; Treas.. J. W. Stoll.—V. 
V. 122, p. 1310; V. 123, p. 324; V. 124, p. 791 


(3) LEXINGTON ICE CO. 


ORGANIZATION .—Incorp. May 11917. Stock authorized, $100,000: 
outstanding, $100,000, all owned by Lexington Utilities Co. Acquired 
Royal Springs Ice Co. of Georgetown, Ky., on lease basis. Has entered 
into contract with Lexington Utilities Co. for sale of that company’s ice 
output. 





PADUCAH ELECTRIC Co. 


As of Feb. 26 1926 this co. sold all its properties to Kentucky Utilities Co., 
and called in all its bonds. For history, &c., see ‘Public Utility Com- 
pendium”™ of Oct. 31 1925. V. 122, p. 1611. 





LOUISVILLE GAS & ELECTRIC CO. (DEL.). 


Control.—Standard gas and Electric Co. owns 148,872 shares of the out- 
standing. class B common stock. 

Management.—Byllesby Engineering & Management Corp., whose entire 
capital stock is owned by Standard Gas & Electric Co. 

ORGANIZATION .—A holding co., incorp. in Delaware, Feb. 17 1913. 
Owns over 99% of the common stock of Louisville Gas & Electric Co. 
(Kentucky), and the entire stock (except directors shares) of Louisville 
Hydro-Electric Co., Kentucky Pipe Line Co., Kentucky Coke Co., and 
Madison Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Company's system serves electric power and light and natural and manu- 
factured gas in the Citv of Louisville and neizhboring communities 
Population served over 360,100. The Waterside Station has an installed 
electric generating capacity of approximately 124.000 h.p. Co.'s sub 
sidiary, the Louisville Hydro-Electric Co. is constructing a water power 
development of an ultimate capacity of 135,000 h.p. to be completed. n 








1929, on the Ohio River at Louisville. For particulars, see V. 121, p. 1348; 
V. 122. p. 1026 under heading “Louisville Hydro-Electric Co." The system 
has its own coal properties, insuring an adequate and convenient source of 
fuel supply: 79,830 electric customers, over 855 miles of high tension 
transmission and distribution lines. Gas plants of 22,000,009 .. ft. total 
daily mfg. capacity serve 67,969 gas customers by means 0. 923 miles of 
gas mains. . 120. p. 2815. 

STOCK AND BONDS— 


Date. Interest. 
Class A common 800,000 shs. { 


Outstanding. Maturity. 


re a ae See text 505,080 shs. See text 
Class B common 500,000 shs. | 
ne ere 5 a ee 257.956 shs. See text 


, Stock.—Class A common stock is preferred as to each quar. (March, &c.) 
div. at the annual rate of $1.50 over class B common stock, and after class 
B common has received the same dividend per share, class A and class B 
stock participate equally and ratably share for share, up to an additional 
annual rate of 50c. per share, and thereafter class A is entitled to dividends 
in the ratio of 25c. per share for each $1 per share paid on class B. Class A 
is preferred to $25 per share in distribution of assets over class B, and after 
class B has received the same amount per share, class A and B participate 
equally and ratably. share for share, in distribution of assets. Class A is 
call. at $32.50 per share. Class A common listed on N. Y. and Chicago 
Stock Exchanges. In May 1925,H.™M. Byllesby & Co., Inc. offered 450,000 
class A shares at $26 per share. V. 120, p. 2815; V. 122, p. 94. 

Dividends.—In Sept. 1925 an initial quar. div. was paid of 43%c. on 
class A stock. Same amount paid quar. since. V.121,p.1101. OnclassB 
common an initial quar. div. of 43%c. in Sept. 1925. Same amount paid 
quar. since. V. 121, p. 1101. 

EARNINGS.—For calendar years: 

1926 








26. 1925. 1924. 1923. 
Gross earnings.________ $8,654,575 $7,903,899 $7,258,637 $6,475,824 
Oper.exp., maint. & tax. 4,284,265 3,811,868 3,705,158 3,255,432 
Interest. -_____-_..... 1,263,647 1,308,701 1,161,107 =: 962,552 
Preferred dividends - _ _ - 869,205 1,016,409 1,138,080 993 ,087 
Bal. for retire’t res've, 
com.divs.,amort.,&c. $2,237,458 $1,766,920 $1,254,292 $1,264,752 


OFFICERS.—Pres., John J. O Brien; V.-Pres., T. B. Wilson, James B. 
Brown, Halford Erickson, D. T. Flynn, B. W. Lynch, M. A. Morrison, 
E. J. McKay and F. C. Gordon: ve in charge of operation, L. S. Streng; 
Sec.-Treas., J. J. McKenna. Offices, Chicago, Il., and Louisville, Ky. 
—V. 120. dv. 1326. 2012, 2815; V. 121, p. 200. 458. 1101, 1227, 2273; V. 122, 
p. 94; V. 124, 0. 2427. 

LOUISVILLE GAS & ELECTRIC CO. (KY.). 


Control.—Over 99% of the common stock is owned by Delaware co. 
of the same name, see above. 


ORGANIZATION .—Incorp. in Kentucky July 2 1913 as a consolidation 
of Louisville Gas Co., Louisville Lighting Co. and Kentucky Heating Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See above under Delaware Co. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common— 

7 a See tee... tc 2 eewwcbee SIG BOG e éccacscexe 

Cl“ B” $2,000,000 ($10) acids caieiote ai aes ae De. ccctcancu’ 
Cumulative preferred/7%\ —_-- 7% 11,489,000 Jan. '27,1%4 

$25,000,000 ($100)- 5 oe 6% 4,864,300 Jaa. '27,14%4 
Louisville Lighting Co Ist/ 1903 5 g A-O 1,170,000 April 1 1953 

m 5% (closed) $4,000.000{Int. at Fidelity & Columbia Trust Co., 

($1,000 c*) tf| Louisville, Ky., trustee. 


Ist & ref mtge $150.900.060/ 
series A ($1,000. 509. 100e*? 1922 52™M-N- 20,805,000 Nov 1 1952 
: ._..tf)} Trustee. see series B. 
1924 5%2M-N 3,000,000 May 1 1954 
Series B ($1,000, 500 c*) _tf) Harris Tr. & Savs. Bank. Chicago, trustee. 
6s sink fund g debent $10.-| 1922 62 A-O 4,848,700 Oct 1 1937 
090.000 series A ($1,000./Continental & Commercial Trust & Savings 
500, 100 c*)___________tf| Bank, Chicago, trustee. 
Mad Lt & Ry lst M6% g bds. ---- A 134,000 1942 
Increase Capital Stock.—On June 25 1925 the authorized capital stock was 
increased from $36,000,000 to $45,000,000, consisting of 250,000 pref 
shares (par $100), 150,000 class A common (par $100), and 500,000 class B 
common (par $10). V. 121, p. 200. 
Bonds.—In addition to the $1,170,000 Louisville Lighting Co. 1st mige 
5% bonds, due April 1 1953. shown in the above table as outstanding, 


| $1,924.000 are pledged as collateral to Louisville Gas and Electric Co.1st 


and ref. 5s. Are non-callable. 

The lst & ref. mtge. bonds are secured by a lst mortgage on the physical 
property of the co.. subject only to the lien of $1.1706.000 Louisville Lighting 
Co. Ist mtge. 5s. Arefurther secured by pledge with trustee of all mortgage 
obligations and stock (except directors’ shares) of affiliated companies. 
Series B are red. to and incl. May 1 1934 at 104 and int., thereafter at 4% 
less each year to maturity. In May 1924 Harris, Forbes & Co., Guaranty 
Co. of N. Y., E H. Rollins & Sons and H. M. Byllesby & Co., Inc. offered 
$3 000.000 series B at 95% and int., to vield about 5.80%. V.118, p. 2312. 
In Dec. 1926 Harris, Forbes & Co. offered $2,000,000 additional series ‘‘A”’ 
at 100 and interest. V. 124, p. 111. 

Ihe 6s sink. funa gold debentures bonds, series A, due Oct. 1 1937 are call. 
whole or part. on 30 days’ notice on or before Oct. 1 1927 at 105; Oct. 1 1932 
at 102: Oct. 1 1936 at 101; thereafter at 100; plus interest in each case. 
There is a sinking fund which commenced April 1 1925, payable semi- 
annually, of 3% per annum of amount outstanding to purchase bonds at or 
below redemption price, otherwise bonds to be called. 

For various references to this co., see V. 120. p. 1326; V. 121, p. 200, 
458. 586. 

OFFICERS.—See Delaware Co. apove. 
p. 2391; V. 124, p. 111, 1220. 


-V. 122, p. 94, 2496; V. 123, 





LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. In Sept. 1922 
the co. commenced operating under an ‘‘adjusted franchise’’ for which it 
exchanged its equity in long-term franchises with the City of Louisville. 
The “adjusted franchise’’ containing variable-rate and sliding-scale-of- 
dividend provisions, runs for 20 years. The rights of the bondholders in 
the long-term franchises are said not to be affected by the present operat- 
ing arrangement. Compare V. 123, p. 2261. ” 

Holding Company Dissolved.—See “Electric Railway’’ Supplement of 
April 26 1924. 

The Louisville & Interurban RR. has been organized in the interest_of 
the Leuisville Ry. to construct a system of urban and interurban lines. No 
securities have been issued except $4,000.000 stock (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds. construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure January 3 
1911. V. 92, p. 59. 262. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Louisville Ry. Co. owns 172.76 miles of track on 80 miles of streets 
and 9.86 miles in yards, &c.; 3.52 miles are outside city limits; all is electric. 
Affords entrance into Louisville for the Interstate Public Service Co. The 
Louisville & Interurban owns 105.57 miles of track in Jefferson County, 
incl. extensions to La Grange and to Shelbyville, in Oldham and Shelby 
counties. Lite the Kentucky Carriers, Inc., a subsidiary, the co. 
operates buses. V. 117, p. 86. 

Valuation.—See V. 112, p. 849. 


Fare Increased.—Effective Feb. 1 1926, co. was granted a st raight 7-cent 
fare, which, it was declared, would probably increase co.'s earnings from 
$300,000 to $500,000 annually. See ‘Electrical Railway Journal" of 


Feb 6 1926. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $8,500,000_._..----- Sane:  seevaeads $8,323 600 See text 
"ref 5% cum $4,500,000 A&O 3.500 000 see text 
onisville Ry gen mtge gold! 1910 58 F-A 4,035.000 Feb 1 1950 


20.000.000 ($1,000). _c*tf (Interest payable in Louisville 
Louisville Ry cons mtge gold{ 1890 52a) J 6,000,000 July 1 1930 
$6,000.000 (listed N Y)c*tf{Int. at National Bank of Commerce, N. Y.; 
{| Fidelity-Col. Tr. Co., Louisville, trustee 














[Vox. 124. 





PUBLIC UTILITIES 








, 
Maturity. 


Outstanding. 
Mar 1 1940 | 


Interest. 
4%2™M-S 2,000,000 


STOCK AND BONDS— Date. 
Louisville Ry 2d imtge $2,-{ 1900 


000,000 gold ($1,000)..-tf Interest payable in Louisville. 


Notes aia ie 1923 6% 1,000,000 June 1 1926 
Car trust ctfs ser ‘‘A'’.____tf|_ 1923 6 F-A 264.000 See text 
Fidelity & Col. Tr. Co., Louisville, trustee. 

Car trust certificates Series) 1924 6% 207 .000 See text 
**B" ($1,000) gold _ {Fidelity & Col. Tr. Co., Louisville, trustee 


Bonds .—$8 ,000 000 of the gen. mtge. bonis of 1910 are reserved to retire 
prior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call Fidelity-Columbia Trust Co., Louisville, trustee. 

Car trust certificates Ser. ‘‘A'’ are due $33,000 each Feb. 1 to and incl. 
Feb. 1 1933. Car trust certificates Series ‘‘B’’ are due semi-ann. to Jan. 1 
1934. V. 118, p. 85. 

Dividends.—5% was paid on pref. stock to and tncl. Oct. 1918 None 
to April 1923, when 24% ‘% was paid. In July 1923, 24%%; Oct. 1923,2K%%; 
Dec. 1923,24%%. In Feb. 1924, 5% was paid, representing a regular div. 
of 14% and 3% % on account of back divs. In April 1924,24%%, leaving 
accumulations on these shares of 10%. V. 118, p. 1773. In Oct. 1924, 
5% was paid on account of back divs. V. 119, p. 1733. On Feb. 15 1925 
paid 5%, clearing up all deferred divs. V.120,p.703. In Oct. 1925,24%%. 
and 24% % regularly semi-ann. since. 4% was paid on the ola Traction com. 
stock up to time of dissolution. Divs. of 14% each were paid on Railway 


com. in Jan., April and July 1918. Oct. div. omitted (V. 107, p. 1385). 
None since until Oct. 1926. $2; Jan. 1927, $1. V. 123, p. 1762. 
EARNINGS.—For calendar years: 
Gross Net Other Interest & Balance, 
Revenue Earnings. Income. Tazes. Surplus 
$4,863,306 $1,555,953 $93,131 $1,114,776 $534,308 
RESO one 4,429,116 1 466,603 99 070 1,085,116 480,557 
DD igvovecnes 4,449,678 1,453,706 138,531 1,056,843 535,394 
1923 -- 4.445, 866 1,367 ,344 165,072 1,042,874 489.542 
RRP 4,542,818 1,352,585 163,795 1,011,401 504,979 
2 4.469502 1.195.779 96,762 1.001.948 290,593 


Sees 

OFFICERS.—Chairman of the Board, T. J. Minary; Pres., James P 
Barnes; V.-P. & Gen. Mar., F. H. Miller; V.-P., Sam’l Riddle; Sec. & 
Treas., Samuel G. Boyle; Gen. Aud., F. E. Belleville.—V. 120, p. 703, 1586; 
V. 123, p. 83, 1762, 2261, V. 124, p. 236, 2279. 


CINCINNATI NEWPORT & COVINGTON LIGHT & 
TRACTION CO. 


ORGANIZATION .—Incorporated under the laws of New Jersey on | 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail- 
way. V.74, p.576. The latter was organized in 1892 to buy up and con- | 
solidate all the roads on the Kentucky side of the river opposite Cincinnati. | 

Prior to July 1 1922 the South Covington & Cincinnati 8t. Ry. Co.,. a | 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov 
Ry. Co., an Ohio corp.) acquired direct ownership of ail the street railway 
properties formerly owned by the Cinc. Newport & Cov. Ry. Co. and its 
subisidiaries (except the Cinc. Cov. & Rosedale Ry. Co. and the Cine 
Cov. & Erlanger Ry. Co.. whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington Ry. Co. (a Kentucky corporation). 

se.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on bonds 
and 444% per annum on pref. stock. On common, divs. are to be 3% for 
first year, increasing 4% each year until 6% is reached, which is to be the 
rate thereafter. See V. 84, Pp. 449, 930; also terms in V. 84, P; 1489, under 
Columbia Gas & Electric. Under agreement ratified in July 1915 the extens. 
and add'ns to Union Lt., Ht. & P. Co.'s property are to be paid for by the 
issue of new 50-year 5% bonds (see below) instead of by sale of stock of the 
Cincinnati co. as provided under the old agreement. V. 101, p. 694. Theco. 
leases jointly with the Western Union Telegraph Co. for a period of from 20 | 
to 30 years the Dixie Term. Bidgs., which opened for service on Oct. 22 1921. 

The controlled Cin. Cov. & Erlanger St. Ry., which was incorp. Sept. 1899 
with $250,000 stock (shares $50) to build an extension to Erlanger, 7% 
miles (about 3 m. completed), has been leased to the Columbia Gas & Elec 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolleyroad. Connects Cincinnati, Covington, Newport, Bellevue, Dayton, 
Clifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludlow. Total in operation, 69 miles. Union Light, Heat & Power Co. 
serves the same municipalities with gas and electricity*and 3 with water. 

ae of Agreement with Col. Gas & Elec. Co. Proposed.—see V 
114. p. 737. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ___- Q-J $5.000,000 Apr’27,1% 
Pf 4% % n-c $5,000,000 ($100) ___- aig Q-J 4,500,000 Apr ‘'27,1% 

Underlying Bonds— 

{ 1892 62 J-J 150,000 Jan 1 1932 


80 Cov&Cin cons M $500 
gold ($500, $1,000) —_- \Covington Sav Bank & Trust Co, trustee. 
Cincinnati Newport & Covington Ry— 

62eIJ 3.716.500 July 1 1947 


,000 


Ist and ref mort. $7,500,000_ 1922 
($500 and $1,000). ___c*.tf\Int. at Central Trust Co., Cinc., trustee. 
Union Light, Heat & Power Co.— 


First mortgage $5,000.000{ 1924 62F-Al5 2,689,000 Aug 15 1949 
($100, $500 and $1,000){Int. at Fifth-Third Union Trust Co., 
a di a eal c*&r.tf| Cinc., trustee, or at Bankers Tr. Co., N.Y. 


Juaranteed Bonds— 
Licking River Br Co Ist ee 1914 5 M-S 123,800 Nov 1 1939 

$185,000 guar (see text) s f{Central Sav. Bk. & Tr. Co., Newport, Ky.,tr. 

Bonds.—The C.N. & C. Ry. ist & ref. 6% bonds are guaranteed (p. & i.) 
by Columbia Gas & Electric Co. Are callable during first 5 years ending 
with July 1927 at 107%, and during each 5-year interval thereafter at 
1%% less until July 1 1947. During second 5 years ending July 1932, 
106. During third 5 years ending July 1937, 104%. During fourth 
5 years ending July 1942, 103. During fifth 5 years ending July 1947, 
101%. V.115,p.182. The Union Light, Heat & t ower Co. Ist mtge. 6% 
bonds are a first lien on the co.'s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. The Columbia Gas & Elec. Co. guar., p. & 1., the Ist M. 
bonds of the Union Lt., Ht. & Pow. Co., of the amount shown as out- 
standing, $250,000 are held in trust fund. Compare V. 110, p. 368. 
Licking River bonds are guaranteed by Columbia Gas & Elec Co. and the 
South Covington & Cincinnati St. Ry. 

Dividends.—On pref. 44%% is being paid (1%% quar.). On com- 
mon stock first div. of %{ % was paid July 15 1907 and %% % Oct.151907. In 
1908, 3% 0; in 1909, 3% %; in 1910,44%%; in 1911, 4% %; in 1912, 54%%; 
in 1913, 5 4%: in 1914 and since, 6% per annum. 

EARNINGS.—The fixed rentals paid to Cincinnati Newport & Covington 
Light & Trac. Co. by Columbia Gas & Electric Co. under the lease constitute 
the sole earnings (which do not vary) of C. N. & C. Lt. & Tr. Co. 

OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauck; Sec. & 
Treas., George M. Abbott.—V. 110, p. 871: V. gh A 1660: V. 112, p. 1616, 
2189; V. 114, p. 737, 2716; V. 115, p. 182, 988, 1099: V. 120, p. 955. 
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KENTUCKY-TENNESSEE LIGHT & POWER CO. 


Controlled by Kentucky-Tennessee-Indiana Power Corp. 
The Kentucky-Tennessee-Indiana Power Corp., controlled by the 
Associated Electric Co., in turn controls the Kentucky-Tennessee Light & 
Power Co., Ohio River Power Co., and the Interstate Utilities Co. Com. 
stock authorized and issued, 16,311 shares (no par). 
ORGANIZATION .—Formed Novy. 1 1923 by consolidation of Kentucky 


| Gross 


| tucky Natural Gas Co.; serves more than 30,000 consumers in 60 com- 


munities having a population of approx. 160,000. Controls Ohio River 


Power Co. (see separate statement elsewhere in this publication), which pur- 
chased in 1926 the municipal water and light plants at Tell City, and Can- 
nelton, Ind f 

STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... ---- --------- $1,611,100 -...-_-. =- 
Ist & ref ($1,000, $500 c*)_tf/ 1924 5 g M-N *128,000 Mav 1 1954 


\Int. at Bankers Trust Co., N. Y., Trustee. * 

Kentucky Pub Serv Co Ist g/ 1916  5@ F-A 967,000 Feb 

$1,000. $500, ©€*)..<<<.- tf| Int.at Fidelity-Phila. Tr.Co.,Phila., trustee. 

* None in hands of public; issue held by affiliated companies. BS 

3onds.—Additional lst & ref. 5s gold bonds may be issued for acquisition 
or retirement of prior liens, in exchange for bonds of another series, and for 
80% cost of improvements, if net earns. for 12 consecutive of preceding 15 
months equal at least twice annual interest on bonds outstanding and to be 
issued. Secured by a direct mortgage on al] co.’s property subject to $967,- 
000 Kentucky Public Service Co. Ist 5s of 1941. Additionally secured by 
pledge of $551,900 Kentucky Public Service Co. Ist 5s of 1941. A main- 
lenance and renewal fund amounts to 10° of gross operating revenues, but 
is subject to change by arbitration. Callable at 105 to May 1 1935; there- 
after less 44% annually to maturity. Penn. and Conn. State taxes and 
Mass. income tax refundable. Open mortgage; issued, $3,536,600; in 
treasury, $3,408,600; outstanding, (al) held by affiliated cos.), $128,000. 

Note.—Th« above is 2nd series of bonds created under lst & ref. mtge. 
d Jan. 1 1923. The previous issue of 6°, bonds were exchanged for 
this series 

‘The Kentucky Public Service Co. 1st gold 5s, dated Feb. 1 1941, are secured 
by a first closed mortgage on entire property of the former Kentucky Public 
ServiceCo. Havea sinking fund of 1% per annum to purchase or call bonds 
at not exceeding call price; bonds so acquired to be canceled. Call. at 102% 
& int. on any int. date on 30 davs’ notice. Of the authorized amount, there 
were issued as of Feb. 28 1927 $1,667.300; outstanding, $967,000; retired 
by sinking fund, $146,400: in treasury $2,000 and $551.900 pledged under 
$3.536,600 Kentucky ‘Tennessee Light & Power Co. Ist & ’. 5s, 1954. 
Penn. State tax refunded. These bonds were offered at 96 April 1916 
by Montgomery. Clothier & Tyler, Philadelphia. 

EARNINGS.—For 12 months ended Dec. 31 1926: 
Net after operating expenses and taxes......-.-------------- 
Depreciation 
Annua, bond interest to public 


- 
aat 


r af 
in 


$1,451,002 
562 ,568 
84.584 


Balance__ . co ae — $429,643 
TENNESSEE EASTERN ELECTRIC CO. 

ORGANIZATION .—Incorp. in 1912 in Massachusetts E ee 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire electric lighting and commercial power business 
in Johnson City, Jonesboro, Greeneville and several adjacent communities 
in northeastern Tennessee. Population over 60,000. Company owns a 
hydro-electric plant on the Nolichucky River about 35 miles southwest 
of Johnson City of 16,000 h.p., and a 5,000 h.p. steam station near John- 
son City. Through ownership of the entire outstanding capital stock of 
the Johnson City Traction Corp. Co. controls and operates the loca] street 
railway (6 miles) in Johnson City. V. 12), p. 332. 

Valuation.—In Aug. 1926 Tennessee State RR. & P. U. Commission 
placed a valuation for rate-making purposes of $2,500,000 on the properties 
of the co., the value of the depreciable property being placed at $1] ,750,000. 
Stock Increase.—In April 1926 co. increased its authorized $7 no par 


V. 123, p. 1115. 
pref. stock by the addition of 6,000 shares and issued 1,600 no par common 





shares. V. 122. Ri 2498. ; 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, 15,000 shs (no par). _...  -_----- 15,000 shs. Jan '27 $1 
Lao ) ee cate 6 $600,000 Mar'27 1% 
$7 cum pref (no par)_.-.---_- 7 5,105 shs. Mar rts | 


ine © 

Ist (closed) mtge. 5% ($1,000/ 1913 5@¢F-A_ $1,996,500 Feb. 1 
and $500) c*tf\ Int. at American Trust ('o., Boston, trustee. 
Ref mtge g series A ($1,000! 1925 62 M-N 800,000 May 1 1955 
“ef eee ctf | First Nat'l] Bank, Boston, trustee. 
Bonds.—\n addition to the $1,996.500 1st mtge. 5% gold bonds, due 
Feb. 1 1943, shown as outstanding, $254,500 have been purchased and can- 
celed by the improvement fund. 

The ref. mtge. gold bonds series A, dated May 1 1925, are callable up to 
and incl. Nov. 1 1945 at 105 and int., the premium reducing 4% per 
annum thereafter. 


An anaual sinking fund of 1% of all ref. mtge. bonds 
outstanding commences on July 1 1928 and is to be used exclusively for 
retirement and cancellation of these bonds through purchase or call. In 
July 1925 Coffin & Burr, Inc., Boston, etc., etc. offered $400,000 series A 
at 98 and int. to yield 6.15%. V. 121, p. 332. 

Dividends.—Dividends on the pref. stock have been paid continuously 
since organization and on the common $4 was paid quar. in 1922, 1923, 1924 
1925 and 1926. 

EARNINGS.—For calendar years: 


Gross Net afler Maint. Fired 
Earninas. and Tares. Charaes Balance. 
Ss $571,130 $321,438 $130,882 $190,556 
aaa 497 ,212 265,714 110.038 155,676 
| ieee _.. 449,547 247 .550 99,978 147 572 
. a .. 431,036 218,695 79.718 138,977 
—V. 122, p. 332, 2498: V. 123, p. 1115. 





TENNESSEE ELECTRIC POWER CO. 

Control.—Over 97% of the common stock is owned by Commonwealth 
Power Corp. 
V.120, p. 2552. 2685. 

ORGANIZATION .—Incorp. in Maryland May 27 1922, and in accord- 
ance with plan outlined in V. 114, p. 1653, 2117, has acquired all the assets 
of the Tennessee Railway, Light & Power Co. (for history see ‘Electric 
Railway’’ Supplement of April 29 1922): - : 

in addition the company owns and has pledged under its first ref. mtge. 


the following bonds: , ; 
Outstanding in Owned and 


Hands of Public. Pledged. 
Tennessee Power Co. Ist 5s, 1962____--_------- $2,256,000 $10,045,000 
Chattanooga Ry. & Light Ist & ref. 5s, 1956_--- 610,000 4,038,000 
Chattanooga Rys. Ist cons. 5s, 1956_.--------- 1,702,500 341,000 
Lookout Mountain Ry. Ist 6s, i956-....------ | --- his _ 389,000 
Nashville Ry. & Light ref. & ext. 5s, 1958_-.---- 2,604,500 5,107,500 


OO CR ET TTC TT TTT $19,579,500 


Total owned and pledged 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Tne co. owns or controls aid op?rates an extensive system of properties 
engaged primarily in the generation. transtrission and distribution of electric 
energy. The high-tension transmission lines of the co., which are inter- 
connected with those of other large electric power cos. in veighboring 
States, constitute an important part of the super-power system of the South. 
The electric light and power business contributes more than 72° of the 
aggregate gross earnings, the balance being derived from railway operations. 
The steam plants of the system are largely held in reserve for operation at 
periods of peak load or low stream flow and to assure at al] times continuity 
| of service throughout the territory served. The field of operation of the 
system embraces a large part of the State of Tenneessee, extending nearly 
200 miles from east to west and 100 miles from north to south, and includes 
Nashville, Chattanooga, Knoxville and other cities having a total estimated 
population of over 550,000. 

The electric generating stations of the system have an installed capacity 
of 282,980 electrical] h.p., of which 144,260 is in water-power plants. The 

rincipal hydro-electric station is located at Hales Bar on the Tennessce 

iver and has a capacity of 54,240 h.p. Other important water-power 
plants include the Parksville and Ocoee No. 2 stations on the Ocoee River, 
with capacities of 30.150 and 24,120 h.p., respectively, and the Great Falls 





Public Service Co., organized in 1912, and Kentucky-Tennessee Light & 
Power Co., organized in 1922. Owns electric and (or) gas properties in 
Bowling Green, Frankfort and Adams, in Tennessee. In 1924 co. acquired 
13 municipal electric plants located in Obion, Trimble, Rutherford, Dyer, 
Kenton, Martin, Greenfield, Bradford, Dresden, Cleason, Sharon, Mason 
Hall and Newbern, all in Tennessee, and in June 1925 acquired by purchase 
utilities in Mayfield, Hardinsburg, Hawesville, Lewisport and Cloverport, 
all in Kentucky, incl. an ice plant at Cloverport and a water plant a, 
aay ta In 1926 acquired utilities in McKenzie, Tenn., and Sleseey, 

y. 


The gas distributing system in Frankfort is leased to the Frankfort Ken- 





All the properties are to be interconnected by transmission lines. | 








Station with a capacity of 35,510 h.p. The steam generating plants include 
the 53.620 h.p. station at Hales Bar, the Nashville station with a capacity 
| of 64,000 h.p., and the Parksville steam station adjoining the Parksville 
hydro-electric station, with a capacity of 20,100 h.p. The extensive trans- 
mission system includes 794 miles of lines of steel tower and substantial 
wood pole construction, over which energy is transmitted at high voltages 
to 87382 retail customers and to a substantial number of important whole- 
sale customers and local distributing companies which in turn sell power 
and light at retail in restricted territories. The transportation systems in 
Nashville and Chattanooga comprise 170 miles, measured as single track, 
277 railway cars, and 18 motor buses. 
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In July 1924 acquired the properties and franchises of the Cumberland 
Power Co., Maryville Lighting Co., Madisonville Light & Power Co., 
Lenoir City Light & Power Co. and the electric power properties of the 
Long Mfg. and Tellico River Lumber cos. V. 119, p. 199, 2180. In 1926 
co. purchased for $410.0 the Harriman (Tenn.) municipal light and 
water plant. V. 123. p. 845. 

Franchise.—See V. 118, p. 1912. 


Merger Upheld.—On Feb. 14 1924 Chancellor James B. Newman of Part 
[I, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in sults brought against it, alleging that the recent consoli- 
dation was in violation of the State's Anti-Trust Law. V. 118, p. 908. 
See also V. 120, p. 584. Compare V. 115, p. 309, 989. 


Stock, &c., Approved.—In July 1926 Tennessee RR. & P. U. Commission 
authorized co. to issue 44.000 common shares and to accept in part pay- 
ment therefor not more than 20,000 shares 2d pref. stock; to issue 5.000 
shares of 6% Ist pref. stock, $3,500,000 Ist & ref. gold bonds, 5% series, 
due 1956, and to purchase from Nashville Ry. & Light Co. at par and int. 
$1,626.500 of that corp.’s ref. & ext. mtge. 50-year 5% 2. bonds and to 
pledge same under Ist & ref. mtge. g. bonds of Tennessee Electric Power Co., 
also to buy of Nashville Ry. & Lt. Co. at ae $262,000 of that corp.’s 6% 
notes due on or before July 11958. V.123. p. 712. 

Rights.—Common stockholders of record June 25 1926 were given the 
right to subscribe on or before July 9 1926 for 44,000 additional common 
shares at $70 per share pro rata, permitting stockholders to purchase 
28.20% of their holdings, with option to pay either (1) in cash or New 
York or Chattanooga exchange; (2) in 2d pref. stock at $85 per share flat, 
or (3) part in such pref. stock and the balance in cash or N. Y. or Chatt. 


exchange. V. 123, p. 456. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Com 500,000 shares (no par).- ---- ------- GAD GOGGRS, «6 -oaccece 
lst pref 7% cum ($100)_----- ---- 7Q-J $8,315,400 Apr’27, 1% 
lst pref 6% cum ($100)-_----- ---- 6% 6,224.400 Apr’27,1% 
First pref 7 20% cumulative_-_ --. 7.20% 3,111,800 Apr’27,$1.80 
Ist & ref mtge Ser ‘A’ ($100.| 1922 6g J-D 24,413,500 June 1 1947 

&e (gold) _.....c*&r*tf{Int. at National City Bank, N. Y., trustee. 
5% ser ($1,000, $500 c* & $10,-{ 1926 52 J-D 5,500,000 June 1 1956 

600. $5.000, $1,000 r*)___tf\| Penna. 4-mills tax refundable. 


10-year debentures ($500 and| 1923 —_ 649 A-O 852.000 Oct 1 1933 
a a ate c*.tf/Int. at National City Bank. N. Y., trustee. 
15-year sinking fund deben- | 6 


1924 g J- 890.000 June 1 1939 
tures ($500 & $1,000)_c*tf\Int. at Nat. City Bank, N. Y., trustee. 
Office building bonds__..--.. ---- 5% 175,000 Jan. 7 1929 


Stock.—The first pref. 7% stock is red. as a whole but not in part on any 
div. date on 60 days’ notice at 110 and divs. All classes of first pref. stock 
are of equal rank and divs. arecum. In July 1924 Bonbright & Co., Inc., 
offered at 94 & divs., to yield over 7.40%. $1,000,000 7% cum. Ist pref. 

- 119, p. 457. 2d pref. is non-cum. and is entitled to divs. not exceeding 

per annum as declared. 


Bonds .—The first & ref. mtge. bonds are secured by (a) a direct Ist mtge. 
on the 52,240 h.p. Hales Bar Hydro-Electric station, the new 53,620 h.p. 
steam station at that site, transmission lines, substations and certain parts 
of the distribution system in Chattanooga; (b) a direct mtge. on the entire 
remaining physical property of the co., subject to $4,767,500 divisional 
lien bonds in hands of the public: (c) pledge of $10,045,000 Tennessee 
Power Co. Ist 5s, $3,697,000 Chatt. Ry. & Lt. Ist & ref. 5s; $341.000 
Chattanooga Kys. Ist cons. 5s; $389,000 Lookout Mt. Ry. Ist 6s; and 
$5,107,500 Nashville Ry. & Light ref. & ext. 5s, and an aggregate of over 
98% of outstanding stocks of Nashville Ry. & Light Co. Series A 6s are 
redeemable, all or part, on any int. date upon 30 days’ notice at 107% on 
or before June 1 1932; at 105from Dec. 1 1932 to June 1 1942, inclusive, and 
thereafter at par, plus a premium of 1 % for each whole year between date of 
redemption and maneueiey - Sinking fund began March 1 1923; $1,392,600 
acquired and canceled by sinking fund. Penna. 4 mills tax refunded. 
V. 114, p. 2471. Listed on N. Y. Stock Exchange. V. 115, p. 2687: V. 
120, p. 1587. $3,000,000 were offered in Dec. 1924 by National City Co., 
Bonbright & Co., Inc., Halsey, Stuart & Co., Inc., &c., &c., at 99% and 
int., yielding 6.40%. V. 119, p. 3011. 

5% series, dated June 1 1926, are red., all or part, at option of co. or for 
the sinking fund, on 30 days notice, at 105 on or before June 1 1952. and at 
100 thereafter. In June 1926 the National City Co., Bonbright & Co., 
Inc., and Hodenpyl Hardy Securities Corp. sold $3.500,000 5% series at 
98 and int. to yield 5.15%. V. 122, p. 3607, V. 123, p. 2142, 2657. In 
April 1927, National City Co., Bonbright & Co., Inc. and Hodenpyl 
Hardy Securities Corp. brought out $2,000,000 additional Ist & ref. mtge. 
gold nds, 5% series, due 1956 at 98}4 and int., with an approximate 


270 
yield of 5.10% .—V. 124, p. 2122. 

The 10-year 64% debs. are redeemable, all or in part, on the first 
day of any month on 30 days’ notice at 100 and int. eg fund provides 
for the payment in cash to the trustee of $50,000 in each of the first three 
years: $75,000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 
below the redemption price. Company will reimburse to owners resident 
in the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
41% mills on each $1 of assessed value in any year, and any personal property 
oF qamnpcion ae in Conn. not exceeding 4-10% of principal in any year. 

‘ 4S . 

The 15-year 64 % debs. have a sinking fund of $50,000 each year, payable 
in semi-annual installments. Are red. all or in part on the first day of 
any month on 30 days’ notice at 100 & int. Penna., Maryland and Conn. 
tax refunded. In June 1924 $1,000,000 15-year 64%% sinking fund debs. 
were offered by Nat. City Co. and Bonbright & Co., Inc., at 97 & int., to 


yield 6.80%. V. 118, ¢ 2825. 
Dividends .—An initial div. of 1%% was paid Oct. 1922 on 7% Ist pref. 
stock. Same rate paid regularly quar. since. An initial div. of 14K%% 


was paid Oct. 1922 on 6% Ist preferred. Same rate paid regularly quar. 

since. A div. of $1 80 on Jan. 1 1924 on 7.2% Ist pref. and regularly 

quarterly since. An initial div. of $1 50 was paid Aug. 1 1924 on the non- 

qm. 7 , stock and same rate paid regularly quar. until stock was called 
ec. 15 1926. 


Comparative Figures Showing Service Rendered for Calendar Years. 

















| Does practicall 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
all the street railway and commercial lighting and power 
business in Nashville. Operates 107 miles of single track. Has 188 passen- 
er and 15 work cars. Hydro-electric power is obtained from The Tennessee 
ower Co., which operates this company’s steam plants of 64,000 h. p. 
capacity as reserve. Franchises rpetual; those covering the principal 


| failway lines contain a provision giving the city the right to purchase after 








1923 


Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 634 and a maximum of 743% upon this 


valuation. For further details see 112, p. 162. Compare V. 111, p. 1852. 

STOCK AND BONDS— Date. Interes(. Outstanding. ‘Maturity. 
Common $4,000,000__.($100) _.-- aigreeegeee 000 = See text 
Pref 5% cum $2,500.000($100) _- (Q-J 2,500,000 See text 


McG & Mt V Horse RR Ist{ 1887 6J-J 485,000 July 1 1937 
mtge 2nd ser ($1,000)_cntf| Nashville Tr. Co., Nashville, Tenn., trust. 

Nashv Ky & Lt consol M gf 1903 56 J-J 3,029,000 July’ 1 1953 
(closed) ($1,000) -___.c*tf\ Interest at Guaranty Trust Co..N. Y., trus. 

Nash Ry & Lt ref & ext mtge{ 1908 65 2.604.500 July 1 1958 
$15,000,000 ($500 and{ Int. at Guaranty Trust Co., N. Y., trustee. 
$1.000) gold c*tf| or at Nashville Trust Co., Nashville. 


Bonds.—Int. on 2nd series of McGavock & Mt. Vernon Horse RR. bonds 

is Rasen at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 

he Nashv. Ry. & Lt. consols of 1903 are subj. to call on any int. date on 

30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 

menced June 30 £913, but ny 4 if company has a surplus above og and 

div. on pref. stock; bonds to be kept alive in sinking fund. $411.000 not 
incl. in amount outstanding held in sinking fund. 

Of the refunding and extension bonds, $4,014,000 are reserved for prior 
liens and remainder may be issued at the rate of $1,000 for each $1,250 
expended for future improvements and equipment, not over $700,000 
to be issued in any calendar year and subject to certain other conditions. 
Bonds can not be called. $5,107.500 are owned by The Tennessee Electric 
Power Co. and pledged under that co.'s Ist & ref. mtge. Ser. ‘A’ 6% bonds. 
$320,000 not incl. in amount reported outstanding are held alive in sinking 
fund. Sinking fund of % of 1% of outstanding bonds n July 1 1918, 
| ag es fone being kept alive. See particulars of bonds, property, 

Dividends the first div. on pref. stock—2 4 %—was paid Jan. 1 1905, 
then 2}4% semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 14%, and same amount quar. to and incl. Jan. 1920. None to 
Sept. 1922, when 13% % was paid, clearing up all back dividends. V. 115, 
0.1533. Quar. divs. of 14% % paidregularly since. Com. stock is all owned 
by The Tennessee Electric Power Co. 

EARNINGS.—Are included in the figures given for The Tennessee 
Electric Power Co. 

OFFICERS.—Pres., B. C. Edgar; V.-P. & Gen. Mer., J. P. W. Brown; 
Sec. & Treas., B. F. Manning.—V. 114, p. 1654; V. 115, p. 1533; V. 116, 
e 1968. Me) ig Pp. 208, V. 119, p. 2762, V. 120, p. 87, V. 123, p. 1763, 

‘ ss " 


(2) CHATTANOOGA RAILWAY & LIGHT CO. 

Company only has nominal existence, as former property has been con- 
veyed to The Tennessee Electric Power Co. 

ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
Co., per plan V. 88. p. 1497. V.89, p. 285. Owns entire capital stock of 
Lookout Mountain Ry. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)_-. ..-. ------- kf eee 
Pref $2,000,000 5% cum den Lt Q-J 2,000,000 _-_--- 
First and refunding mortgage| 1909 5g M-N 610,000 May 1 1956 

$15,000,000 g ($1,000) .c*tf{Int. at Fidelity Trust Co., Phila., trustee. 


Chatt Rys Ist cons mtge, see| 1906 5 g M-N 1,702,500 May 1 1956 
text ($500 & $1,000) g_c*tf{Int. at Commercial Trust Co., Phila., trustee 
Stock.—Pref. shares equally with com. after com. has received 5%. 
Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 

able any int. date at 107 and int. on 3 mos.’ notice $341,000 (not Incl. 

in amt. outstanding) are owned by The Tennessee Electric Power Co. and 
are pledged under that co.'s Ist & ref. mtge. ser. ‘‘A’’ 6s and $12] ,500 have 
been canceled by sinking fund. 

Of the Ist & ref. bonds, $3,697,000 are owned by The Tennessee Elec. Pow. 
Co. and pledged’by that co. under its Ist & ref. mtge. 6% bonds, series *‘A."" 
No skq. fd.; call. at 105 and int. on any int. date on 69 days’ notice. Int. 
payable at Hodenpyl, Hardy & Co. and at office of trustee V. 89, p. 846. 


(a) LOOKOUT MOUNTAIN RY, CO, 


ORGANIZATION .—Owns electric line on top of Lookout Mountain 
and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and bonds are deposited under the company's mortgage). Stock 
all owned by the Chattanooga Railway & Light Co. Private right-of-way 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Dtece (BA00 0)... - n-n00ces- Ses DT Asientenee 
lst mtge ($2,000,000 ($1,000)| 1913 62M-N 389,000 May 1 1956 


OEE noamaw Sere ee: _c*tf {Philadelphia Trust Co., Phila., trustee. 

Bonds.—Lookout Mtn. Ry. bonds are red. at 105 and int. on any int. 
date on 60 days’ notice. $1.611,000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are owned by The Tennessee Elec. Power 
Co. and are pledged under that co.’s Ist & ref. mtge. ser. ‘‘A’’ 6s. Interest 
payable at offices of E. W. Clark & Co., Phila., and Hodenpyl, Hardy & 
Co., New York. 


(3) TENNESSEE POWER CO. 

Stock all owned by The Tennessee Elec. Power Co. Co.has only nominal 
existence as former property has been conveyed to Tenn. El. Pow. Co. 

ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consolli- 
dation of the Eastern Tennessee Power Co. and Great Falls Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Co., Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Co. and 
A. & T. Power Co. Franchises.—The co.’s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 


| are favorable. 


K.W.H. Elec. K.W.H.Elec. K.W.H. Revenue 
Sales to Sales on Pow. Total Electric Passengers 
Reg. Customers. Interch'ge. Sales. Customers. Carried. i 

es 465,962,449 46,374,300 512,336,749 7,382 45,615,025 | 
[| -_ 405,423,163 112,602,000 518,025,163 76,518 45,489,991 
Joa 329,821,072 31,794,250 361,615,322 66,608 45,057,283 
jaa 301,872,981 48,589,390 350,462,371 58,684 45,929,865 
| ee 238,693,921 20,395,200 259,089,121 50,290 45,680,057 

EARNINGS .—For calendar years: 

926. 1925. 1924. 1923. 

Gross earnings -------- $11,909,560 $11,482,263 $9,570,783 $9,121,250 
Oper. exps. & taxes_--_-- 6,424,264 6,395,878 5,077 ,943 4,942,862 

Gross income____---- $5,485,296 $5,086,385 $4,492,840 $4,178,389 
Interest & bond discount 2,228,228 2,225,033 1,941,067 1,740,493 
Depreciation... .....-.- 920,886 905,222 845,958 827,146 
Divs.on pref.stk. of subs. 7,010 14,172 19,105 23,095 
Divs. paid & decl. on Ist 

ee 822,401 1,176,125 754,540 677 ,327 
Divs. paid & decl. on 2nd 

{eee 196,024 375,000 reecee = =—Ss HSS 
Common dividends. - - - - a Sao a 2 es oe 

a re $350,744 $390,833 782,169 $910,327 


OFFICERS.—Pres., B. C. Cobb; V.-Ps., B. C. Edgar J. C. Guild Jr.; 
and T. A. Kenney; Sec. & Treas., B. F. Manning; Gen. Mgr., B. C. Edgar 
Comp., H. G. Kessler.—V. 121, p. 461, 1103, 1571, 2040, 2639, 3132, 2045, 
$212, 3607, V. 123, p. 456, 583, 712, 845, 1115, 2142, 2657, 2779; V. 124, 
p. 650, 1822, 2122, 2430. ‘ 


(1) NASHVILLE RAILWAY & LIGHT CO. 
All the com. and over 95% of the pref. stock is owned by The Tennessee 


‘© 
Electric Power Co., $5,107,500 ref. & ext. 5s are also held by 1 he Tennessee 
Electric Power Co. 

ORGANIZATION .—Incorporated in Tennessee on June 26 1903. Isa 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- 
zens’ Rapid Transit. The Nashville Ry. & Light C-,. has absorbed the 
Cumberland Electric Light & Powcr Co 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $20,000,000 ($100) —All owned by Tenn. Elec. Power Co.— 
First mtge $50,000,000 gold| 1912 5gM-N_ $2,256,000 May 1 1962 

guar p & i ($1,000) .-c*ntf/Int. at Bankers Trust Co., N. Y., trustee. 

Bonds .—Of the remaining bonds, $10,045,000 are owned by The Tennessee 
Electric Power Co. and are pledged under that co.’s Ist ref. mtge. 6s, 
ser. “‘A."’ Sinking fund, 1% per ann. of bonds out, began May | 1917; to 
be used for extraordinary renewals, replacements or additions, enlargements 
and extensions; also for cancellation of bonds. $36,000 in sinking fund. 
Red. in whole or in part at 107% and int. on 12 weeks’ notice. See V. 95, 
p. 549. F.N.B. Close, N. Y., is also trustee. 


KNOXVILLE POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 

National Power & Light Co (see on another page) owns the entire 
common stock, except directors’ shares. J 

ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Formerly known as Knoxville Ry. & Lt. Co., but name 
changed to present title in Sept. 1922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. conducts the entire electric power and light business in Knoxville, 
Fountain City and Bearden, Tenn., and in 7 adjacent communities. Co. 
also owns and operates all the street railway lines in Knoxville and 2 adjacent 
communities. Total population served 110,000. Electric power and light 
consumers 19,699. On Dec. 31 1926 owned 53 miles of track, standard 
gauge, 70-lb. and over T and girder rail. Has 79 passenger cars and 5 other 
cars, total, 84. Passengers carried in 1926, 16,971,160, in 1925, 16,742,332, 
in 1924, 17,789,322. Power station (held in reserve) has 6,800 k.w. capac- 
ity. Also owns 38 miles of transmission lines, 383 miles of distribution lines 
and 2 amusement parks. 

Franchises are perpetual, except as to 144 miles of street railway. which 
latter run until Nov. 28 1946. 

Has long-term contract with Tennessee Power Co. for the purchase of 
electric power. 

Valuation.—For details of valuation filed with the P. U. Comm. tn 
Jan. 1921 see V. 112, p. 258. 





PUBLIC UTILITIES 


[ Vou. 124. 








STOCK AND BONDS— 
Common $5,000,000 ($100) , me 
Pref $5,000,000 cum ($100)--- -- y 4 1.550.000 May’27$1.75 
Knoxville Ry & Lt Co ref &[{ i911 5 J-D 3.248.000 June 1 1946 

ext mtge $10,000, 000s 500/ Int. at Guaranty Trust Co., N. Y., trustee. 


and $1,000) “*cpt 

Knoxville Trac lst M $850.- 1898 52 A-O 780,000 April 1 1938 
000 g tax-free ($1.000)--c*{Int. at Baltimore Trust Co., Balt., trustee. 
Stock.—Pref. has equal voting power with oom. Red. at 119 and “~ 

In May 1924 $500,000 pref. was offered by W. C. Langley & Co. 

and Old Colony Trust Co., Boston, at 98 and div. yielding about 7 ma 

118, p. 2572. In Jan. 1925 the same bankers offered an additional 
$500,000 a, stock at 99 and div., to yield over 7%. V.120, p 33). 


Bonds.—Of the ref. & ext. mtge. $780,000 are reserved for Knoxville 
Traction Ist 5s and $5,297,000 are reserved for 80% of cost of extens., 
add'ns, impts., &c., under conservative restrictions. Bonds are red. as a 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be pur- 
chased in open market at a price to net not less than 444%. Annual sink- 
ing fund began Oct. 1 1915 equal to 4% of 1% of total amount of bonds out. 
$245,000 held alive in sinking fund and $430,000 in treasury Dec. 31 1926 

The Knoxville Traction Co. first mortgage bonds are not subject to call 

70,000 have been canceled 

Dividends .—An initial div. of 1% % was paid on pref. stock in Nov. 1922 
and at the same rate regularly quar. since. All the com. stock except direc- 
tors’ shares being owned by National Power & Light Co. 

EARNINGS.—For calendar years: 

Gross 
Incrom? 
$2,661,596 
2 44], 2 29 
2'359:145 
2,219,243 
i .. 2,022,258 579,653 
Pres., C. H. Harvey: V.-Ps.., ye 
Sec., C. A. Briggs, Treas., A. ¢ 
118, p. 2572, V. 120, p. 330, 


Interest. Cnnen ee: Maturity. 
$2,200,000 


Net (after 
Tazes) 
$833,351 
782.042 
701,365 
695,549 


Surplus for 
Renew. ,&c 
$606,730 
565,277 
462.984 
236,747 458, 802 
235.341 244 41° 
5. Ghieids, R.H. —_ 
. Ray, Gen. Megr., F 
2012; V. 122, p: 2329 


Interest, 
&e 


$226. 621 
216,765 
238,381 


1926 eae 


OFFICERS. 
and E. W. Hill, 
Underwood.—-V. 
V. 124, p. 22 


279. 


<< 


NATIONAL POWER & LIGHT CO. 


Operations supervised by Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in New Jersey Dec. 7 1925 as a consolida- 
tion of the old National Power & Light Co. (incurp. Dec. 1921 in New Jersey; 
for history, see ‘‘Public Utility Compendium” of Oct. 31 1925) and United 
Investors Securities Co. (incorp. Nov. 2 1925 in New Jersey). The latter 
company had acquired more than 90% of the common steck of Carolina 
Power & Light Co. by exchange of common stocks on a share for share 
basis. The exchange of stocks of the new and old Nationa] Power & Light 
Co. took place on a 15 to 1 basis, 1,844,070 new company shares having 
been exchanged for 122,938 old company shares. For more particulars 


see V. 122. p. 480 

Companies controlled by Nat’l Pow. & Lt. Co. are: Birmingham Elec. 
Co., Carolina Pow. & Lt. Co., Houston Ltg. & Pow. Co., Jackson (Tenn.) 
Ry. & Lt. Co., Knoxville Pow. & Lt. Co., Memphis Pow. & Lt. Co. and 
Memphis Street Ry. 

For merger of a number of subsidiary companies into pew Carolina 
Power & Light Co., see V. 122, p. 1456. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies supply public utility service in 246 communities 
(electric power and light in 244, street railway service in 2} and gas in 13 
communities) in Alabama, North Carolina, South Carolina, Texas and 
Tennessee. Total population served estimated at over 1,294,000. Among 
the Renee! cities served are Birmingham, Ala., Raleigh and Asheville, 
N. C., Cheraw and Florence, 8. C., Houston, Tex., and Jackson, Knox- 
ville and Me mphis, Tenn. 

Property owned or leased and operated by the subsidiaries include electric 
generating plants with a total capacity of 240 104 kw. plus155,000kw. under 
construction, *,*** miles high-voltage transmission lines and 4,064 miles 
of distribution lines. 289 miles of additional transmission lines were under 
construction. Daily capacity of gas plants 15,116,000 cu. ft., gas holder 
capacity, 15,221,000 cu. ft., 833 miles of gas mains, 14 miles of water 
mains, 418 miles of street and interurban railway tracks. 


STOCK AND BONDS— Date. 
Com 3,000,000 shs (no par)_.  .-- 
7 cum pf 150,000 shs(no par)-_ 
f,cum pf 100, 000 shs(no par). —- None 
6% edebent ser ‘“A’’ ($1,000, f 1926 62 F-A . 000 Aug 1 2026 
$500 & $100 c* Sol $1,000: Central Union Tr. Co., N.Y. C ity, trustee. 
& $10,000 r*) tf \ 
For funded debt of subsidiary companies, see under separate headings. 
Stock .—The $7 pref. and $6 pref. stock rank equally and are preferred as 
to cumulative dividends and assets ($100 and divs.) over the common stock, 
which has the sole voting power. The $7 pref. and $6 pref. are red., whole 
or part, after 3 years from issue, at $110 and divs. on 30 aays’ notice. In 
Feb. 1926 Old Colony Trust Co., &c., &c., offered 100,000 additional $7 
div. cum. pref. stock at $100 and divs. V. 122, p. 74 


Bonds.— All of the outstanding 50-year 7% fageme bonds due Jan. 1 1972, 
were calle! Sept. 1 1926 at 105 & int. V. 123, p. 581. 

Additiowal gold debentures may be issued in aie of such tenor as Directors 
may, from time to time, determine, provided (except for refunding purposes) 
net income for 12 consecutive within preceding 15 calendar months, has 
been not le«s than twice annual interest on all indebtedness of the co. incl. 
proposed issue. The 6%, series ‘‘A"’, dated Aug. 2 1926 are red. whole or 

art on 30 days’ notice at 110 through Aug. 1 2010; at 105 through Aug. 1 

020, and tkereafter at par; in each case with interest. Penn. 4-mills tax, 
and Fed. income tax up to 2% refundable. In Aug. 1926 Old Colony Corp., 
W.C. Langley & Co., Bonbright & Co., Inc., Tucker, Anthony & Co., Inc., 
Jackson & Curtis, Hale, Waters & Co. and Toerge & Schifter offered 
$9,500,000 6% series A at $8 & int., to yield over 6.10%. V.123, p. 982. 


Interest. Outstanding. Maturity. 
.-- 2,545,814 shs see text 
eu $7 Q- -J 140,295 shs Apr’27 $1.75 








~ ay 


National Power & Light 
Company 


Present Outstanding Capitalization 


6% Debentures, Series A, due 2026 ____$9,500,000 
$7 Preferred, no par value shares 140,295 
Common, no par value shares 2,545,814 


Information on Request 


Tucker, ANTHONY & Co. 
120 Broadway, New York 


Rochester Syracuse 


Manchester, N. H. 


Boston 


New Bedford 




















| Other income 











Dividends.—On pref. an initial div. of $1.75 was paid March 1923 and 
at rate of $7 per ann. through Oct. 1 1925 on old co.’s stock. Divs. at rate 
of $7 per ann. paid quar. from Jan. 1925 to date. On common stock an 
initial div. of $1.50 was paid June 2 1924 and gt same rate quar. through 
ec. 1 1925 on the old co.’s stock. 10c. per share paid March and June 
1926, which is équivalent to $1.50 on old com. Divs. at rate of 20c. paid 
quar. since. 


EA RNINGS.--Stotement of combined earnings (of old National Pow. 
& Lt. Co. and the Carolina group of properties now owned or controlled 
by present National Pow. & Light Co.) iad calendar roars: 


192 1925 1924. 

Gross earnings of subsidiaries____-__-_$33, Bat. 895 $29. 500, 043 $26,648,996 
Net earnings of subsidiaries 535,545 9,949,565 
Gross earnings of co. incl. 

operations of subsid. cos. applicable 

to Nat. Pow. & Lt. Co. (after 

renewal and replacement reserve) _ - 
Expenses National Pow. & Lt. Co__- 
Interest National Pow. & Lt. Co__-_- 
Preferred dividends. ..........-..... 
Common dividends..............-- 


13,463,453 
x6,065,391 904, 
91,661 85,607 5, 
616,636 s ¢ 


906 233 0 
1,527,242 732,471 549,401 


MI a ac oo iccat tech aie tecede nine aidmimde eiedbien $2, 923, 619 $2,889,017 $2,217,899 

x Renewal and replacement (depreciation) rey yr for the 12 
months ended Dec. 31 1926 were $2,837,921 and for the 12 months ended 
Dec. 31 1925 they were $2,529,494. 

OFFICERS.—Chairman of the Board, 8S. Z. Mitzchell; 
Abell: V.-Ps ,E W. Hilland F. B. Odlum: Sec., E. P. mE RS Treas., 
A.C. Ray: Compt., A.E.Smith. Offices: Jereey City, .N :N. Y. office, 
71 Broadway.—V. 121, p. 2875; V. 122, p. 480, 749, ‘a56, 2329, 2800; 
V. 123, p. 325, 581, 982, 1634, V. 124, p. £520. 1360 


MEMPHIS POWER & LIGHT CO. 


Controlled by National Power & Light Co., which owns the entire com 
stock, except directors’ shares. Operations supervised by Electric Bond 
& Share Co. 

ORGANIZATION —Incorporated Dec. 16 1922 in New Jersey. Took 
over property formerly owned and operated by the Memphis Gas & Electric 
Co. Bold | at receiver's sale—V. 2276). Wasauthorized in June 1925 
to purchase the South Me ABs Pigne & Traction Co. 

Memphis Land Co. power plants. . 120. p. 3187. 


FIELD OF OPERATIONS yn CHARACTER OF BUSINESS.— 
Does the entire electric power and light and the entire gas business in 
Memphis, Tenn., and in addition supplies electric power and light ser vice 
to the remainder of Shelby County. Population served estimated at 
20,008. Company owns ali the capital stock, except directors’ qualifying 
shares, of the Memphis Street Ry. (see below). and it supplies at wholesale 
all the current used by that company 

Property of company includes elec tric 
bined installed generating cap: ucity of 54, 
and distributing lines 
cu. ft., 
mains. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 400, 000 shs (no par). —--- 400.000 shs - 
Pref $7 cum 75,000 shs(no par) —._- 30, a shs Apr’ 27.$1.75 
First & ref mtge Series ‘A’ nical 1923 J-. $7,500,000 Jan 1 1948 
Series ‘‘B’ -} 1923 g J-J 2,000,000 Jan 1 1948 
($500 & $1 000 c* and $1, | Central Un A he Trust Co., New York, trustee. 


000 & $5.000 r*) gold-. 
Equitable Gas Light first mtg | 1899 5g M-N 1,250,000 May 1 1929 
Int. at Equitable Trust Co., N. Y., trustee. 





Pre., H. C. 





and the South 


enerating plants having a com- 
) k.w.; 597 miles of transmission 
a water gas plant having a daily capacity of 8,000,000 
gas holder capacity of 5,000,000 cu. ft., and 270 miles of gas 


($500 and $1,000) 

Memphis Lt & Power Ist “M) 1901 525.000 Jan 1 1931 

($1,000) c*;{nt. at Nat'l Bank of Commerce, N. Y., and 
Northern Trust Co., Chicago. 


Stock.—Pref. is redeemable on any dividend date on 1 30 days’ notice after 
Jan. 1 1926 at $110 per share and dividends. In Jan. 1925 10,000 shares 
ee spree by Old Colony Trust Co., Boston, at 99 and dividend. 

- 120. p. } 

Bonds .—First and Refunding Mtge. Series ‘‘A’’ 5s are redeemable all or in 
part at any time on four weeks’ notice at 105 and interest on or before Jan. 1 
1928; thereafter at 104 and int. through Jan. 1 1933; thereafter at 103 and 
int. through Jan. 1 1938; thereafter at 102 and int. through Jan. 1 1943: 
thereafter at 101 and interest through Jan. 1 1946, and thereatfer at 100 and 
interest. Pennsylvania 4 mill tax refundable. $5,500,000 were offered = 
Jan. 1923 by Guaranty Co. of New York and Harris, Forbes & Co. 
894 and interest, to yield about 5.80%. V. 116, p. 418. The 2 
bankers, in April 1924, offered $1,000,000 at 91 and interest, to yield about 
5.70%. V. 118, p. 1672. An additional $1,000,000 was also offered b 
the — bankers in Dec. 1924 at 96 and interest, to yield 5.30%. V.11 
p. 3009. 

First and Refunding Mige. Series B 6s are redeemable, all or in part, 
on four weeks’ notice at any time on or before Jan. 1 1928 at 106 and inter- 
est; thereafter at 105 and interest less \ of 1% for each year or fraction 
thereof elapsed subsequent to Jan. 1 1929. Penna. 4 mill tax refundable. 
$2.000,000 were offered in June 1923 by Guaranty Co. of New York and 
Harris, Forbes & Co. at 99% and interest, to yield over6%. V.116, p. 2890. 

Dividends.—Dividends on pref. paid regularly (Q.-J.) since issuance. 

EARNINGS.—Calendar vears: 

1926. 
— - &. 090,869 
= 902, 642 2 


1923. 
$3,951,588 
2,520,913 


$1,430,675 
129,765 
$1,560,440 
422,934 
84,005 
70,000 
341,249 


$642,252 


Gross earnings 
Oper. exp., 


incl. taxes __ 
Net earnings. --_- ~~. $2, 188,2 237 
250,755 


2,438 ,982 
584,130 
48,897 
209,029 








Total income 
Interest on bonds 
Other int. deductions_ __ 
Dividends on preferred_ 
Renew. & replace. res’ve 


Sees 


Surplus_-___- ._._.-%$1,596, 9: 26 $1, 039, 564 7 
x Before renewal and replac ement reserve deduction. 


OFFICERS.—Chairman, H. C. Abell, Pres., T. H. ld yo Vice- 
Pres., W. J. O’Brien, E. W_ Hill and L. H. Parkhurst. me: Asst. Treas., 
L. Le May.—V. 119, p. 3009, V. 120, p. 211, 2816, 3187, T29 2, p. 2329. 


MEMPHIS STREET RAILWAY nny 


Operations supervised bv Electric Bond & Share Co 
¢ anaes by the Memphis Power & Light Co., which is in turn controlled 
by the National Power & Light Co. 


ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines; franchises run until Nov. 1945. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire street railway business of the city of Memphis, 
Tenn., and with its subsidiary, the Memphis and Lake View Ry. Co. 
serves certain suburbs. Estimated population of 207.000. Owns 135 
miles of track. Rails, 60 to 80-Ib. T. 60 to 109-lb. girder. 295 passenger 
and 33 miscellaneous cars. 

Fares and Rates.—See V. ag Dp. 198. 
1926 granted, compare V. 123, p. 842 

STOCK AND BONDS— A ath Interest. Outstanding. 
Common $2,500,000 ($100) __- x$2,500,000 
Preferred $2,500.000 5% cum / 

($100) red at 110 & acer divs) ___- a aed 
Cons mortgage $10,000,000! 1905 5e¢ J-J 8,195,000 July 1 1945 
gold (see text) closed c*&r\Int. at Cent. Union Trust Co. Y., Trus. 
Equipment trust f 1923 6 J-D 239.000 Dec. 1 1925 
—_— {Guaranty Tr. Co., N. Y., Trus. te Dec. 1°33 
x All pref. and com stock except directors’ shares. Owned by Memphis 
Poeer & Light Co. 


Bonds.—The consol M. bonds are in denom. of $1,099 coupon and $10,- 
000 registered Are not subject to call. sinking fund $25,000 per annum 
1910-14; $30,000, 1915-19: $35.00. 1920-24: $40,000, 1925-29. and $50,000, 
1930-45. See v. 82. p. 628. 1496. $894,000 held alive in sinking fund 
mtge. closed. 222,000 held by company. 


Wage increases as of April 1 


Maturity. 
See text 


x2,500.000 See text 








Apr., 1927.] POWER, LIGHT 





AND RAILWAY 205 








Equip. trust certifs. mature $35,000 each Dec. 1 through 1932 and $29,000 
Dec. 11933. Are call. asa whole, but not in part at 103 and div. for certifs. 
maturing more than 5 years after date of such anticipated yment, and 
at a premium of % ef 1% for each year or fraction thereof of unexpired 
life in the case of certifs. maturing 5 years or less after date of such antici- 
pated payment. $344,000 were offered in Dec. 1923 by Harris, Forbes & 
Co. at prices to yield from 6.30% to 6.00%, according to maturity. 

Dividends.—On pref. stock 5% was paid from issuance up to and including 
Dec. 1914. In 1915, none. In 1916, Dec.,24%%. In 1917, June24%%. 
Stock now all owned by Memphis Power & Light Co. and no divs. are re- 
ported. 


EARNINGS.—For calendar years: 








1926. 1925. 1924. 1923. 

Gross earnings--_-_--_---- 2,970,069 $2,927,966 $3,014,674 $3,154,526 
Oper. expenses & taxes.. 2,031,866 1,986,176 2,121,690 2,189,370 

Net earnings...-.--- $938 ,203 $941,790 $892,984 $965,156 
Other income......-..-- 2,647 3,396 3,628 9,478 

Total income_-_-_-_---- $940,850 $945,186 $896,612 $974,634 
anterest on bonds-_----- 441,050 447 ,899 454,195 480,043 
Other int. & deductions- 46,757 26,562 8,890 ,206 
Divs. on preferred stock, ------ 200,000 125,000 100,000 
Renewal & replace’tres. $------ 256,469 277,125 228,932 





Sa x$453 ,043 $14,256 $31,402 $135,453 
x Before deduction for pref. divs. and renewal & replacement reserve. 


OFFICERS.—Chairman, H.C. Abell; Pres., Thos. H. Tutweiler; V.-Ps., 


E. W. Ford, E. W. Hill, F. A. Reid; Sec. & Treas., L. LeMay.—V. 119, 
Pp. 198; V. 122, p. 2329; V. 123, p. 842. 





UNION TRACTION CO. 
ORGANIZATION .—Incorp. in Tennessee on Oct. 12 1917, a8 successor 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 27.05 miles of rack between Nashville and Gallatin, enterin 


Nashville over tracks of tashville Ry. & Light Co. (4.4 miles). 70-lb. 
rails. Standard gauge. N 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Geees BS00.000 COR) wcccccs ccee 3 seecces $300,000 .-----.--- 
First M. ($300,000) gold | 1917 6 J-D 300,000 Dec 1 1947 
ees c*&r.cpt | Nashville Trust Co., Trustee. 


Bonds.—Are callable on any interest date at 105. 
EARNINGS.—For calendar years: 


Net, after Interest, Balance for 

Gross Tazes. ec Denr.. &e 
Ee a ae ree $132,130 $4,140 $18,000 def.$13,860 
a ota a Ln ook cae da cake 143,257 16,463 18,000 = def.1,537 
a es ds air Sich ist wd aa =3—<—éiCs ie a ee 8 86eneene 
oe ---- 193,290 47,580 30.996 17,097 
MRE RARE ees 180,616 x35,191 x24,497 ,682 
_ Toh peee 173,616 36,563 8,971 17,592 
nich ibs sade mentiiimasmicied 180,661 32,182 19,; 0,682 


= Taxes included in interest in 1922. 


OFFICERS.—Pres., John A. Bell; Sec., A. J. Andersen; Treas., 
Berry; Gen. Megr., A. J. Anderson.—V. 105, p. 1618, 1709. 








NORTH CAROLINA 














CAROLINA POWER & LIGHT CO. 

Supervised by Electric Bond and Share Co. 

Control.—All outstanding common stock owned by National Pr. & Lt. Co. 

ORGANIZATION .—lIncorp. in 1926 by merger and consolidation of 
Carolina Pr. & Lt. Co. (old co.) incorp. Feb. 19 1908 in No. Caro., see 
history, &« “Public Utility Compenduim"’ of Oct. 31 1925). Asheville 
Power & Light Co.. Pigeon River Power Co., Carolina Power Co., and 
Yadkin River Power Co. ‘See ‘‘Public Utility Compendium" of Oct. 31 
1925.' In Sept. 1926 purchased the municipally owned Warrenton Electric 
Light Co. and arranged to buy the municipal lighting plants at Littleton, 
Norlina and Bladenboro, No. Caro. V. 124, p. 1381. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system supplies electric power and light in 154 communities in North 
Carolina and South Carolina, including Raleigh, Asheville, Goldsboro, 
Henderson, Oxford, Sanford and Kockingham. No. Caro., and Cheraw, 
Florence, Marion, Darlington. Sumter and Hartsville, So. Caro., and also 
supplies the street railway and gas service in Kaleigh and Asheville and the 
gas service in Durham. ‘Total population served estimated to exceed 
383,000. Properties include electric plants with an installed generating 
capacity of 88,610 k.w. An additional 34,000 k.w. is purchased under con 
tract from other companies. Of this 122,610 k.w. aggregate available 
power supply 57% is hydro-electric. 1,540 miles of high-tension trans- 
mission lines and 1,329 miles of distributing lines. Modern gas plants in 
Raleigh, Durham and Asheville of an aggregate daily capacity of 2,070,000 
cu.ft. Holder capacity 740,000 cu. ft., also owns 149 miles of gas mains. 
The street railway systems comprise approx. 33 miles of track. There is 
now under construction 2 new hydro-elect. plants, one on the Yadkin River, 
near Norwood of 62,000 k.w. initial and 85,000 k.w. ultimate capacity; the 
other on the Pigeon River about 35 miles northwest of Asheville, to-be 
known as the Waterville plant, of 67,000 k.w. initial and 100,000 k.w. 
ultimate capacity. V. 122, p. 1453, 1607. 


STOCK AND BONDS— Date. 
Com $3.000.000 ‘no par)___-- ---- 2,500.900shs -_-.- , 
$7 cum pref $200,000 (no par){ .... __ $7 112,232 shs Apr’27 $1 75 
\Irving Bk.-Col. Trust Co., New York. trust 
$6 cum pref 200,000 shs(no par) _-_-_- 5 19,929 shs Apr’27,$1.50 
Ist & ref m g 5% ser of 1956/ 1926 5g A-O $18,000,000 Apr 1 1956 
($1,000 c* r*, $500 c*, $l. Interest payable in New York City. 


Interest. 


Outstanding. Maturity. 


000, $5,000, &c. r)_-_--- t 
Yadkin River Power Co ies} 1911 5 g A-O 7,500,000 Apr 1 1941 
(closed) m 5% g ($1,000 3) a6. at Old Colony Tr. Co., Boston, trustee. 

t 


$5,000 c* & r) 


Stocks.—The $6 and $7 pref. stocks rank equally in preference over com. 
as to divs. and assets. Substantial amounts of pref. stocks sold through 
customer ownership campaigns. Additional $6 cum. pref. was offered in 
Feb. 1927 at $96 and accrued dividends. 


Bonds .—The 1st & ref. mtge. gold bonds are secured by a lst mtge. on 
substantially all of the poyacn properties formerly by Carolina Power & 
Light Co. (old co.), Asheville Power & Light Co., Pigeon River Power Co 
and Carolina Power Co. at the date of merger and consolidation into (new) 
Carolina Power & Light Co., and also by a direct mortgage on the physical 
property of the Yadkin River Power Co., subject to $7,500,000 Ist (closed) 
mtge. bonds. Additional bonds in series of such tenor as directors may, 
from time to time, determine, may be issued for refunding purposes, and for 
not exceeding 75% of cost or fair value whichever is less, of permanent im- 
provements or additions made or acquired subsequent to April 10 1926, less 
the principal amount of any prior liens thereon, or for cas! ae with 
trustee, or $4,000,000 against property as existed April 10 1926. No add'l 
bonds may, however, be issued except for refunding Bn ey unless net 
earnings have been at least twice actual interest requirements on, or 12% 
of principal amount of all underlying bonds and prior liens and Ist pref. 
mtge. bonds, outstanding, including new issue. Red., whole or part, 
on 30 days’ notice, at 105 up to and incl. April 1 1936, at 4% less each 
succeeding year up to and incl. Aprii 1 1954, and thereafter at 100, plus 
interest in each case. Penn. 4 mills tax refundable. In March 1926 ys 
Langley & Co., Bonbright & Co., Inc., and Old Colony Corp. offered 
$18,000,000 5% series of 1956 at 97% and int., to yield about 5.15%. 
V. 122, p. 1607; V. 123, p. 1631. 


Yadkin River Power Co. 1st (closed) Mtge. 5% g. bonds, due April 1 1941 
are call. as a whole on any int. date or in part for improvement fund at 105 
and int. on 4 weeks notice, all bonds thus acquired to be cancelled. The 


} 





improvement fund, which commenced in 1916, call. for 14 % 1926 to 1930, 
and 2% 1931 to 1940 incl. 
et —Oe. has paid regular divs. on $6 pref. and $7 pref. since dates 
of issuance. 
EARNINGS.—Of constituent companies (inter-co. items eliminated), 
for calendar years: 


Net After Bond 
Gross Income. Maint.&Tazes. Interest. Balance. 

ae $8,576,538 $4,247,562 $1, 166,348 $3,081,234 
EE 7,243,001 3,265,068 949,538 2,315,530 
aaa 5,961,229 2,842,805 914,577 1,928,228 
istatecsmae 5,156,465 2,382,498 757 ,659 1,624,839 
atid ets 60x 4,310,226 1,836,743 627 ,659 1,209,237 
1921 ‘ 3.805 ,464 1,623.582 625,979 97, 

OFFICERS.—Chairman of Board, 8S. Z. Mitchell; Pres., B. 8. German; 
V.-P. & Gen. Megr., P. A. Tillery; V.-P.s., OC. S. Walters, Wm. Darbee and 
E. W. Hill; Sec., E. P. Summerson; ._ A. C. Ray.—V. 121, p. 3002; 
V. 122, p. 1607, 1453, 2038; V. 123, p. 453, 1249, 1381, 1631. 


TIDE WATER POWER CO. 
Control.—Controlled by National Public Service Corp. (see on another 


page). 

ORGANIZATION .—Chartered Feb. 1907 in North Carolina. Jn April 
1917 acquired all the property of the Consolidated Rys., Light & Power Co. 
formerly controlled by stock ownership and leased. In Oct. 1922 acquired 
the St. Petersburg Lighting Co. and the Clearwater Lighting Co., which 
cos. were consolidated into the Pinellas County Power Co. in aay 1923. 
In Jan. 1924 purchased the municipal electric light system in arsaw, 
N. C. V. 118, p. 204. In July 1924 the Pinellas County Power Co. 
acquired control of the Tarpon Sorinep Elec. & Ice Co. V. 119, p. 581. 
Has also acquired the municipal electric light system in Whiteville, N. OC. 
and Burgan, N. C., and electric and ice property in Chadbourne. N. O. 
Co. also controls Commonwealth Light & Power Co. In Sept. 1926 it was 
announced that co. acquired all of the physical property of Florida Power 
Corp., and the entire capital stock of West Florida Power Co. V. 123, 
Bi 1507. See also V. 123, p. 2521. On Nov. 1 1926 it was announced that 

inellas County Power Co., Florida Power Corp. and Central Florida 
Power Co. were to be consolidated into one new co. to be named ‘Florida 
Power Corp.’ For details see under heading of this latter co. V. 123, 
Pp. 2776, V. 124, p. 1359. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and power, gas and street railway service in 
Wilmington, No. Caro., and vicinity (population about 80,000) and througn 
its subsidiary, the Florida Power Corporation, all the commercial electric 
light and power business in St. Petersburg, Clearwater, Ta 
other communities in Florida. The properties of Tide Water 
include street railway utilities in Wilmington, No. Caro., and a short inter- 
urban line to Wrightsville Beach. Electric plant of 15,340 h.p., rebuilt in 
1924; 245 miles high-tension transmission lines. Coal and water, gas plant 
with 66 miles of gas mains. Street and interurban railway inchodes 3.43 
— eee. 42 passenger and 13 freight cars. New construction see V. 

24, p. 650. 

Florida Power Corporation owns a superpower steam plant of 24,050 h.p. 
capacity in St. Petersburg, a hydro-electric plant near Dunnellon of 6,825 
h.p. and other small plants of 1,285 h.p. A new steam power plant is 
being erected at Inglis with a present capacity of 34,750 h.p. and an ultimate 
capacity of 125,000 h.p. Florida Power Corp., upon acquisition by 
Tide Water Power Co. of certain Florida public utilities (see above) was 
to serve electric light and power to a territory in Florida extending from 
St. Petersburg northward along the West Coast and through Central 
Florida to the Georgia State line; population 265,000; 400 miles of trans- 
mission lines. V. 123, p. 1507. 

Company's franchises are without time limit and the railway franchise 
is exclusive until 1937. 

STOCK AND BONDS— 





Date. Interest. Outstanding. Maturity. 
Common, 50,000 shs (no par). ---. --.---. PR eae ee 
7% pref (prior issue) $100____ ~~ 7 mo oo ees 
7% ser cum pref ($100)____-- ono 7 SD. ¢anneinenen 
8% ser pref ($100) -- bes ‘. 8 (ef een 
6% pref $2,000,000 ($100) - ae 6 None A BER, SSE 
Consolidated Rys, Lt & Pow{ 1902 5 g J-J 281,250 July 1 1932 


Co lst Mtge g (closed) ($50,;Interest at Safe Deposit & Trust Co., 
$100, $500, $1000)___._.__-ec| Baltimore, Md., trustee. 
First lien & ref mtge Ser **A’’) 1922 6g A-O 4,266,500 Oct 1 1942 


($500 & $1.000) gold__c*.tf/ Int. at New York Trust (o., N ., trustee. 
Ser ““B”’ ($500,$1000) g c*tff 1925 5% A-O 2,429,500 Apr 1 1945 
\Int. at New York Trust ('0., N. Y., trustee. 
Ser “C”’ ($1,000, $500c*) tf. 1926 5¢F-A 5,730,000 Aug 1 1929 
Gen lien 2O0-yr 2g $2,500,000; 1926 6 F-A 2,500,000 Aug i 1946 
(closed) ($1,000, $500c*)tf|The Bank of America, New York, Trustee, 
Pinellas Co Power Co _ pref 
Ps CUE. ncn ccaceauectH sins Z | ee 
(fp Gee gl 1 ere sae. scacceneue 
Stock.—The 7% ser. pref. stock is preferred as to assets and divs. Red. 


on 30 days’ notice, whole or part, at 115 and divs. In Oct. 1926 Stroud 


& Co., Eastman, Dillon & Co. and A. E, Fitkin & Co. sold $1,500,000 7% 
ser. pref. at 97% and divs. V. 123, p. 1878. 

Bonds.—The first lien & ref. mtge. series A are additionally secured 
by pledge of $12,491,000 Pinellas Co. Power Co. lst mtge. bonds 


and 
all the common stock of that company. Sinking fund of 1% per annum 
of all bonds certified under mortgage commences Dec. 1 1924. Call- 
able on and after Oct. 1 1927, as a whole or in part at 107% and interest 
through April 1 1928, and at 4% of 1% less during each succeeding year te 
maturity. Co. agrees to refund Mass. State income tax not in excess of 
64% and the Penn., Md. and Conn. 4-milis tax. V. 115. B- 2268. In 
June 1924 $1,070,500 additional were offered by Hemphill, Noyes & Co. 
a Co., Inc., &c., &c., at 97 % and int., to yield over 6.20%. V.118, 
Pp. < ° 

Series B are call. for sinking fund only, incl. April 1 1927 at 105; there- 
after, whole or part, incl. Oct. 1 1940 at 105; incl. April 1 1941 at 104; 
thereafter at successive reductions of 1% on each April 1 to maturity; in 
each case With interest. Retired by sinking fund $13,900. Mass. income 
tax up to 644%, Penn. and Conn. 4 mills tax and Maryland 44% mills tax 
refundable. Coffin & Burr, Inc., sold in Aug. 1925 $791,000 at 9814 and 
int., yielding about 5%%. At the same price Hemphill, Noyes & Co.; 
Coffin & Burr, Inc.; Stroud & Co., Inc., and Otis & Co. sold $1,000,000 
additional series B 54% bonds in Dec. 1925. V. 122, p. 95. 

Series C, due Aug. 1 1929, are red. on 6 weeks’ notice as a whole or for 
sinking fund purposes on the first day of any month, or in part on any int. 
date at 102% incl. July 31 1927; at 101% incl. July 31 1928 and thereafter 
prior to maturity at 100%; in each case with interest. Penn. and Conn, 
and Calif. 4 mills, Maryland 4% mills and Mass. 6% taxes refundab e. 
In Sept. 1926 Hemphill, Noyes & Co., E. H. Rollins & Sons, Coffin & 
Burr, Inc., Stroud & Co., Inc., and Otis & Co. offered $3,750.000 series C 
at 98% and int., bo xuaie about 5.45%. V. 123, p. 1507. In Jan. 1927 
Hemphill, Noyes & Co., E. H. Rollins & Sons, Coffin & Burr, Inc. and 
Stroud & Co., Inc., sold $2,000,000 additional 1st lien & ref. mtge. bonds, 
servies C at 98% and int., to yield 5.54%. V. 124, p. 650. 

Consolidated Rys., Light & Power Co. bonds have a sinking fund of 
1% of bonds outstanding froin +g! 1 1904 to 1914; 14% te 1924, and 2% 
thereafter. Fund to be invested in bonds at not exceeding 105 and int., 
but bonds are not subject to call. $318,750 bonds were retired but are 
held alive in sinking fund. 

The 20-year general lien bonds are secured by a general lien on all properties, 

lants, buildings, structures, erections and constructions of co. now or 
hereafter owned and further, on all securities now and hereafter deposited 
as security for the Ist lien & ref. mtge. bonds. These bonds are subject 
to that general lien only to the Ist lien & ref. mtge. and underlying mtge. 
outstanding. Additional Ist lien & ref. mtge. bonds of co. may be issued 
under the conservative restrictions as set forth in that mtge. Indenture 
provides that, in the event the present Ist lien & ref. mtge. is satisfied and 
canceled, co. May create a new lst lien mtge. or a new lst mtge. provided 
these bonds shall rank pari passu with the bonds secured by such new mtge. 

There is a sinking fund beginning Aug. 1 1928, sufficient to retire $25,000 
bonds each year up to p gee & A maintenance and improvement fund 
is provided under terms of which co. and its subsidiaries shall expend not 
less than 25% of street railway gross operating revenue, 10% of gas and 
12%% of electric and all other public sy cg operating revenue on 
maintenance, retirement of bonds of this ue and senior bonds, and 
additions'and betterments against which no A or senior bonds may be 
issued . Above percentages subject to periodical re-determination. Certain 
modifications (under restrictions specified in the mtge.) in the mtge. may 
be made with assent of co. and of holders of not less than 75% of outstanding 
bonds, not incl. bonds owned by co. 











206 PUBLIC UTILITIES [Vor, 124. 








~ ‘(They are red. on Ist of any month, on 30 days’ notice, whole or part at 
103 and int. on or before ,- 4 1 1936; at 102 and int. on or before July 1 NORTH CAROLINA PUBLIC SERVICE CO. 
1941; at 10] and int. on or before July 1.1946. Conn., Penn. and Calif. Control.—In Feb. 1924 the General Gas & Electric Corp. (see on another 


_, on 4 mae, Renee 5 — = sam o% {axes re” | page) acauired control of theco. V. 118, p. 664. 
undabie, n ct. 320 ° ° 0 is sons, = ) Ow, Con B r 
Otis Ce, offered 82.500.000 st 96% and Int, fo yield over 6%. V-123.} CRCISITE Tone. ~incorp. tm 1924 ia Norzh Careline vo acquire al the 
p. 1998; V. 124, p. 375. 3AD [ON .—Incorp. 924 in North Carolina vo acquire a 
Dividends.—in 1908 and 1909, 6%; thereafter to Jan. 1 1913 5% per | properties, rights. franchises and other assets of Lhe North Carolina Public 
queen wee pale os Be. (AS roe 4 ee 8, tae Se). urchased the Greensbore Elec. Co. and Greensboro Gas Co., the electric 
gan. |} |S 4+- pean paying 6% per enn. (75% cech mone. —— 7% ag ight plant of the High Point Elec. Pr. Co. and the street ry system in High 
nue y and incl. Dec. 1921. e 2 ate We sreased to ° - , a. ata aan a oe _— oe a 
1922 rate was increased to 8%. Since divs. have been paid at the rate of | Point. In 1913 built gas plant and distributing system in High Point. 


a r . . | In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co. 
8% per ann. (payable, 1st of een gl. Oct. 2%. In 1911. Gc. in 1912, | Which co. it also leases for 50 years. V. 93, p. 1324. In June 1924 purchased 


rye 207 - a ; outright all the property of the Piedmont Pow. & Lt. Co., operating in 
Os % yp hE Sap gaat ae te oa Ta tae 1918" Pe Oct. | Gibsonville, Elon Cottage, Burlington, Graham. Haw River. Mebane and 
en J, (add'l 1% due was paid May 11919). In April 1919, 3% % was | #djacent territory in North Carolina. In 1926 acquired the property of 
lo > due : , ° Winston-Salem Gas Co. V. 118, p. 2825. Co. also owns the entire capital 

stock of Greensboro Bus Co. 
; ' , FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operating Aa for Calendar Years. Co. supplies electric light and power service in Greensboro, Burlington, 


aid. Same rate has been paid regularly to and incl. April 1923. ivs of 
3 50 per ann. now being paid (payable 1st of each month). 





Gross Net i. Cu. Ft. of Customers at End of Yr. | Salisbury and other important industrial communities in central North 

Year— Earnings. dk tat Generated. Gas Made. Electric. Gas. Carolina, including Mebane, Lake Latham, Haw River, Graham. Sumnier- 
> field, Sedgefield, Sumner, Efland, Whitsett, Glen Raven, Elon College, 

1926* .%805,554 2,021,677 80,449,889 134,570,000 34,432 3,128 Gibsonville, Four Mile, Alamance, White Oaks, Hamtown, Battle Ground, 
1925 -.2,719,101 1,289,888 53,998,603 127,142,000 27,841 3,025 Pomona. Guilford College, Vandalia. Pleasant Garden, Jamestown, Oak- 
1924 -.2,209,311 1,027,859 39,410,887 115,447 ,000 22 982 2,856 | dale, Archdale, Trinity, Randleman, Terra Cotta, Stokesdale, Sedalia, 
1923 ..1,868,668 807,872 33,700,898 109,727,000 19,271 2,843 | McLeansville, Keech’s Lodge, Hill Top, Groomtown, Bessemer, Hamilton 
1922 _-1,758,891 756,252 30,508,481 107,602,000 17,020 2,882 | Lakes, Spencer and East Spencer, It sells electric power at wholesale for 


* Twelve months ended Nov. 30 distribution in High Point. 95 miles of high-tension transmission lines and 
720 miles of distribution lines carry current purchased from the Southern 
. : ‘ ‘ > a Power Co. to light and power consumers. Co. supplies gas in Greensboro 
Gress enreines and Clear THCOEES.. << on cccpecsesecacnonse ..--- $3,879,654 ; Ne 7 a ; ae ‘ : - ’ 
a cong al al tz i . ne High Point, Winston-Salem, Salisbury and suburban territory, and street 
Oper. exps., incl. maint., local taxes & prior charges of subs. - oo 855,117 railway service (25 miles in total) in Greensboro, High Point, Salisbury 
: cioaal ‘ re and Spencer. Co. owns 5 gas plants with an aggregate daily capacity of 
OS GAPEENGS. ~~ ~~ - ~~ - srecwsnousonenseseovrenweeseeres $2,024,537 | 290,000 cu. ft., and holders of 858,000 cu. ft. storage capacity. Coke is 
Annual interest requirements -__----.-..---------------------- 863,663 | Soild as a by-product. 255 miles gas mains. 
Population served 215,000. 


Decision.—For decision holding that the Southern Power Co. could gee 


EARNINGS.—Cal. year 1926 (Tidewater Power Co. and subsidiaries): | 





Balance -_--- “ea os soap it wh eal nla ee ab aa alas eae $1,160,874 
ee eee SOE, 6k ccdéesunénnetenseoneoesaneus 338,537 
¥ ' ee | eefuse to sell electric current to the co. for re-sale, see V. 115, p. 309. 
i .-. . -<ccontivesaneneeatheneunwdebasdaradeees $822,337 | also V. 115. p. 2390, under caption ‘Southern Power Co.” 


OFFICERS.—Pres., F. W. Woodcock; Vice-Presidents, F. A. Matthes, Railway service in Concord, N. C.. abandoned in Sept. 1925. V_. 121 


. P J. Vv. Gr: na ; Pig ry, at eg tn p. 1348. Ownership of this line passed on Dec. 7 1925 to the City of Con, 
ern Mart, £.V- Grainger. TH Coumley and Wy, 1 ryde; Press” | Gord, No. Car... co. had failed to pay paving assessments. 'V. 131, p 3005" 





983, 1507, 1878, 1998, 2521, 3039; V. 124, p. 375, 650, 1221. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 100,000 shs (no par)_.-- ---- Pe ' | ma 
—_ Pref 100,000 shs (no par) cum $7 OM 31,788 shs Mar’27,$1.75 
lst & ref m (now Ist) (closed){_1909 5 A-O $2.290,000 April 1 1934 
SOUTHERN POWER CO. ($100, $500 & $1,000 Ke} Interest at Equitable Trust Co., New York, 
. r*.tf| trustee. 
ORGANIZATION .—Organized in New Jersey in 1905. lst & refm 5% gold seriesdue{ 1926 5g¢J-J 3,125,000 July 1 1956 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 1956($1,000,$500.$100r*)tf| Prin. & int. at Seaboard Nat. Bk., Ns Y., 
Company distributes power from its own generating stations as well as d . 7 | trustee. 
purchased from other companies in the western part of South Carolina and | Winston-Salem Gas Co Ist MJ 1912, 5eJ-J 500,000 July 1 1932 
central North Carolina. Among the companies owned or controlled are: 5% G.B. ($500 ,000-$1 ,000) | Union Trust Co. & Charles R. Dunn, trustees 
Catawba Power Co. and Great Falls Power Co. of N. J. In Dec. 1925 | Salisb & Spen Ry ist M gold{ 1905. 54 M-N 831,000 May 1 1945 
acquired control of the Southern Public Utilities Co.—V. 121, p. 2754 $1,000,000 ($1 ,000)___c*tf{Int. at Michigan Trust Co., Grand Rapids, 
Company was reported in Sept. 1925 building anew 80,000 h.p. steam : trustee, or Equit:bie Trust Co., N. Y. 
electric generating plant to create a reserve power supply to prevent further Stock.—Pref. stock is preferred as to assets ($100 & divs.) and cum. divs.; 


possibility of curtailing power to users during drought periods. V. 121. , is callable as a whole (but not in part) any div. date on 30 days notice at 


p. 1463. | pit? ao ge pae —, Bn wt! phony. J 4 gon . divs. on the pref. shall be 

STOCK AN NDs— ; ; | in default, pref. stock holdersshall be entitled to vote. V. 118, p. 1136. 
STOCK AND BONDS Date. Interest. Outstanding, Maturity. | tn Noy’ Lid Pynchon &C', pod 9,000 additional $7 div. cum. pref: shares 
7% cum pf $10,000,000 ($100) ---- J ev Speeenenenyg BO TRE 5 A gp Sigg EE TS. a Vv. 88 
First mortgage $10,000,000/ 1910 _ 5¢M-S 7.000.000 Mar 1 1930 onds.--let & ret. mige.. due April | 1964 (now ist mtge.). see ¥ . OS. 

($1,000) c*tf\ Int. at Farmers’ Loan & Tr. Co., N. Y. ©..tr. | P: 1128: V. 104. p. 2343. $157,100 have been canceled for account of sink- 
Catawba Power Co. g mtge tf/ 1903 6 g J-D 480.000’ June 1 1933 | 12g fund , $1,052,900 are pledged under the Ist & ref. mtge. 5% gold series, 


3 : rwna due 1956. Subject to call on any int. date at 105 and int. on 3 weeks’ 
Officers.—Pres.. George © Us. ot Fae ee ee Dr oti: notice. Sinking fund of 1% per annum of gross income July 1915 to 1919; 


¢ 9 DOTR OT7FA- F 1%% July 1920-24, and 2% 1925 to 1929; thereafter 3% gof ross earnings. 

Vv. 121, p. 1463, 2275, 2754; . oa 123, Pp. 2657. All of the outstanding $800,000 lst lien & ref. mtige. 6% % gold bonds, 

SOUTHERN PUBLIC UTILITIES CO. — S. ¥", +e on were called for payment Aug. 1 1926 at 107% 
In Dec. 1925 1 was acquired t f orn P Co. . , | 2nd int. . 123, p. 455. ; ; 

D. O754- 1925 control was acquired by the Southern Power Co. V. 121 All of the outstanding 1st lien & ref. mtge. 6% gold bonds, Series B, due 


Q is ee 7 ,? y ad y 6 
ORGANIZATION —Incorp. in July 1913 in Maine as a consolidation | et) ee ere ened a eee eee aghO are secured by n direct 
of the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte | 1g¢ mtge. on a substantial portion of co.’s pro erty and by a direct mtge 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric | on jts remaining pro erty subfect only to $3 849 000 of bonds of which 
Ry., Light & Power Co., which company issued the bonds shown in the | gj 959 900 are held 7 treasur +: nd th fe Bet of which is provided for 
tabie.—See “Electric Ry.” Sec. for May 1915); Greenville (S. C.) Gas & | py’ the mortgage. In addition, $1,052,900 of such underlying bonds are 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina ladent as further security in addition to mc re th 9257 of th comme n 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem voce $169,000 Ist nano 5s and $261 000 "Od ~~ 5s of Salist ury ‘& 
Power Co.; Anderson (S. C.) Water, Light & Power Co., Chester (3. C.) | Spencer Ry. Co. Additional bonds may be issu ti ‘oeries of such tenor as 
Power Co., Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power | Girectors + ees srescribe, for (a) 70%. 75% 180% 1 ~ sctively. of new 
Co., Thornton Light & Power Co., (Hickory, N.C.) and City of Reidsville | aqditions. im B rinencorinns 54 ec. 1 7 cites a 2 lie’ i # di ar 4... 
Light & Power Plant, Reidsville, N. C. he Charlotte Elec. Ry. in May | 49 meee Bee withir onadbber ta cal. bee Ay oe 1 : oa" ant 1 \e rey; 
1915, through an amendment to its charter. reduced its capital stock from | ang twice. res Brains anos Hg ann. int. ch nena aa the i Additic att ds may 
$1 ge arte hee $1,000. : In the early part of 1927 purchased the power —— also be issued for refunding purposes. ‘There is an ann ‘sinking fu nd & impel. 
= S stri nh, sesteme, st @ number of small communities in North | fynd, beginning July 1 1928 and on each July 1 thereafter, of 1% of series 
FIELD OF OPERA seonee AND CHARACTER OF BUSINESS oe ae o7986 bonds or for 4 tai eon of bet Soe Tries due 1956 
4 y Ns I y} ITE SINESS.— | series due 1956 bonds or for additions or betterments. Series due I{ 
Operates 70 miles of street railway; 60. 70 and 90-lb. T and girder rails; | are red., whole or part, on 30 days’ notice decaak Suly 1 1941 at 105 ee 
gauge, 4 ft. 844 inch. Also operates bus line. Power and light primary lines | int.; through July 1 1955 at 102% and int., and thereafter at 100 and int. 
aggregating 1,644 miles and serving 16 communities; 2 gas plants, serving | Interest payable at option of holder at trustees, or at the National Bank of 
Charlotte and Greenville with 87.5 miles of mains; water plant serving An- | the Republic, of Chicago. Penn. and Conn. 4 mills, Maryland 4% mills, 
derson with 26 miles of mains. Leases Savannah Power Co.'s plant near | Calif. 5 mills and Mass. 6% taxes refundable. In July 1926 A. C. Allyn 
Anderson; capacity, 3,000 h.p. Total capacity of plants operated 24,000 h.p. | & Co., Inc., Pynchon & Co. and A. B. Leach & Co., Inc., offered $3,125,- 
of which 19,000 h.p. is hydro-electric generation. In Dec. 1923 a new hydro- | 000 series due 1956 at 9414 and int., to yield over 5.37%. V. 123. p. 455. 
electric Fag co nee a ‘oy vw an em to of , oe eae — ~. lst mtge. 5% gold bonds are call. at 102% 8 
’ DP. ased. so has favorable contract w uthern | int. o sinkin nd provisions. ‘§ ° 
Power Co, for the purchaee of additional power. In Feb. 1926 wasreported | formerly owned by. Winston-Salem ney Ae ee 
we een be | e > Somes ae peert nore ce with bus ser- $190 oe St 000 000 8 reey # Spepeee Bix. Co. 1st mitge. 5s ostetgnting. 
. : way Journal” of Feb. " $169, are deposited under the Nor Carolina Public Service Co. Ist 
Franchises with one minor exception are either unlimited in time or run | lien & ref. mtge. Are guar., prin. and int., by the North Carolina Public 
Oe ie ren hate Sia tent cites Wie vee oe Pe. Red. * 05 one om 5 weeks ae... ‘ 6% 
, n Augus -—See V. Dd. . f of the outstanding Piedmont Power & Light Co.’s Ist mtge. A 
STOCK AND BONDS— Date. E ing. urity. bonds dated May 1 1919 were called for payment Nov. 1 1926 at 10: 
Stock $15,000,000 ($100)_.___ . oes Paterent. Outstanding =a. and int. Likewise the 7% bonds, also dated May 1 1919 were called, 
Ist_& ref M $30,000,000 gold] 1913 _ 5g J-J 8'487.000 July 1 1943 | however, at 103 and int. From and aft July 31 1926 the privilege to 
Ss (000, $5.000..e.sereer® tf Int. at Farmers’ L. & Tr. Co., N. Y., Trustee at hgh 6% ey pirminated. V. og PLES identical 
nderlying Bonds— e ge. bonds o mont Power 4 Jo. are identica 
Ohar Elec Ky. L. & P Ist M [1899 5 @ J-3 282,000 July 1 1929 | With the 6s, except that on March 15 1921 an additional interest indenture 
$500 000 ¢ ($1.000) sfc*ntf\Int. at Merc. Tr. & Dep. Co., Balt., Trustee | Wa8 executed by the co. to Empire Trust Co. as trustee agreeing to pay 
Char Elec Ry, L & Pref & ext! 1906 5 A-O 419,000 April 1 1936 5% seamonel int. on certain add'l bonds to be issued. Are red. at 103. 
M $2,000 000 g($1.000)c*tf | Int. at Merc. Tr. & Dep. Co., Balt., Trustee rere tee ee Tae a Re Re gd 
4 ’ 





Fries Mfz ist M gold{ 19 Ss ; Jan. 1919. 234%; July 1919, 24%; Jan. 1920, 3%: July 1920. 3%; Jan. 
($1,000) optional at 110.1 (Ine ot Bauiinite Te. Co ow tums” | 192i 8% :Tuly 1821, 3% : Jan. 1984-3%: duly 1922, 4%. 10.1928, Jan. 3%: 
Winston-Salem Power Co___- _..._ _______. 46,000 Jan 1 1936 | im 1924, $7 per share per annum. In 1925, $7. In 1926, $7. 
Bonds of Controlled, &c., Cos.— EARNINGS.—For 12 months ended:— 
Greenv-Caro Power Ist M a 19095 5gM-N 230,000 May 1 1935 Gross. Net. aft. Tazes. Interest.&c. Bal.,Sur. 
no poszesannncans tf\Int. at Old Colony Tr. Co., Boston, trustee. Dec. 3} 1926 paucwnoese $2,120,139 9673.15} £34 One $323 676 
-— Of the Ist and ref. bonds, $1, ‘ ; JOC. 925.--------- 873 865 1, ey ‘ 
remainder issuable for 70% of cost. of cakuaions sal soa of one Feb. 28 1925..-------- 1,743,600 562,666 373.008 aoe-9ee 
properties. Redeemable, in whole or in part, at 105 and interest. Dec. 31 1923. ---.--..- 1,419,148 451,294 00.12) te yt 
he Charlotte Electric Ry., Lt. & Pow. Ist M. bonds have a sinking fund. Dec. 31 1922_________- 1,233,987 351,634 189,886 161,749 


operative since July 1 1900, of 1% of bonds out; to be invested in bonds OFFICERS.—Pres., W. S. Barstow; V.-Ps., W. Buchsbaum, C. B. 

drawn by lot at 10744 and int., if not obtainable at lower figure in open | Hole, R. L. Peterman and L. H. Tyng; Sec., C. N. Wilson; Treas., J. P. 

market. 368.000 have been canceled. saa Campbell; Gen. Mer., K. K. Garrett.—V. 121, p. 200, 1348, 3005; V. 122, 
The ref. & ext. mtge. bonds have a sinking fund, operative April 1907, of | p. 2330; V. 123, p. 325, 455, 711, 2655. 

1% of bonds issued, for purchase of bonds at 1074 and int., if obtainable: 

otherwise such investments as trustee deems proper. V. 88, p. 1252. $66,000 

have been retired 


A sinking fund of 1% on the Greenville Carolina Power Co bonds began 





PIEDMONT & NORTHERN RAILWAY. 





May 1 1910 ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and on 
EARNINGS.—F 1 or about July 1 1914 took over the properties of the Piedmont Traction Co. 
—" aete — iain _— —— and the Greenville Spartanburg & Anderson Ry. Co. 
rT OSS. i ajt. res. - ; nt. ai., Sur Yr f ‘4 
: FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
1936 pemmeniny 8Y $3.005 624 ih ny $996,790 $1.074 551 | Owns and operates 2344 miles from Charlotte to Gastonia, 89.90 miles; 
I i os as 4,083,925 1,339/982 240'000 297°560 802,422 | from Spartanburg to Greenwood, So. Caro., with branches from Belton to 


° Anderson, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 

OFFICERS.—Pres., E. C. Marshall; V.-P., A. V. Harrill; Sec., W. C. ‘opened March 1 1916). total mileage of track operated.incl. spurs and sid- 

: . Ss . | {ngs and 13.87 miles operated under contract, 210.07. Equipment consists 

p. 1348, 2544: V. 118, p. 1775; V. 119, p. 2065; | of 32 passenger cars, 282 freight cars, 25 ballast cars, 2 express cars, 10 
° caboose cars, 5 misc cars, 15 work cars and 17 electric locomotives. 


Parker; Agst. Sec., L. H. Adams; T he i ° 
re po lla reas., D. G. Calder; Asst. Treas., R. E 


117. 
V.121, p. 708 2754; V. 124, p. 1221 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $20,000,000 ($100_... --.-.  —--____. 584,600 June’ 251% 

First mortgage $50,000,000/ 1914 5g4J-J 6,279 400 July 1 1954 
Series A auth $10,000,000{Interest at Farmers’ Loan & Trust Co., 
($1,000 c* & $1,000, $5,000) N. Y., trustee. 


& multiplesof $5.000r) c*ntf\ 


Stock.—$1.415.400 additional stock is held in treasury. 
In Sept. 1925 Hornblower & Weeks offered a block of 1st mtge. series A 
5% bonds at 90 and int., to yield 5.70%. V. 121, p. 1463. 





EARNINGS.—For calendar years: 
iT OSs Net,aft.Taz. Other Inc. Deduction. Bal., Sur. 
$2,621,717 $844,575 $111,277 $293 ,242 $662,610 
es 2,504,129 781,318 04,524 330,38 55,460 
eae 2,250,298 642 ,060 ,067 329,456 416,671 
eas 2,446,119 827,014 96,274 327 ,225 596 ,073 
Se 1,989,818 646,175 70,876 331,205 385,84 


OFFICERS.—Pres., W. 8S. Lee; V.-P., G. G. Allen, New York, N. Y.’ 
V.-P. & Gen. Mgr., E. Thomason; V.-P. & Treas., N. A. Cocke; Sec., J. C. 
McGowan; Aud., E. B. Hardin. all of Charlotte except where a different 
— is stated.—V. 119, p. 2228; V. 120, p. 705; V. 121, p. 1463; V. 123, 
p. 2520. 








SOUTH CAROLINA 




















BROAD RIVER POWER CO. 


Control.—General Gas & Electric Corp. owns the entire outstanding 
common stock. 


Management.—W.S. Barstow Management Association, Inc., 


ORGANIZATION. Incorporated in South Carolina in July 1924. 
Acquired the entire outstanding stock of the Columbia Ry., Gas & Electric 
Co., which owned or controlled all the common stock of The Parr Shoals 
Power Co. and Columbia Gas Light Co. As of July 1 1925 acquired the 
property of these companies, except the street railway property, which is 
continued as the Columbia Ry., Gas & Electric Co. 

For history, &c., of Columbia Ry., Gas & Electric Co., see ‘Public 
Utility Compendium” of Oct. 31 1925. : 

In June 1926 acquired the Enoree (So. Caro.) Power Co., operating a 
1,500-h.p. generating plant. During 1926 also acquired and merged the 
Manufacturers Power Co., Blue Ridge Power Co. and the Melrose Power & 
Mfg. Co. with the Broad River Power Co. V. 123, p. 322; V. 124, p. 233. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Company nt a electric light and power service in Columbia, the capital 
of South Carolina, and other communities in the central section of the State, 
incl. Eau Claire, New Brookland, Cayce, Lexington, Leesville, Batesburg, 
Ridge Spring, Johnston, Trenton, Ward, Arden, Monetta, Pomaria, 
Chapin, Little Mountain and Peak. Also furnishes the electricity dis- 
tributed in Winnsboro and Ridgeway, S. C., and supplies power to the 
South Carolina Gas & Electric Co., an affiliated co. of Spartanburg, 8. C 
Co. also furnishes gas in the city and suburbs of Columbia. Also supplies 
electricity to the following in North Carolina: Hendersonville, Tuxede, 
Tryon, Saluda, Spindale, Columbus, Fountain Inn., Simpsonville, Owings, 
Grey Court, Landrum, Campobello, Chesnee and Greer. 

Cees 5 op fe system embraces steam and hydro-electric generating sta- 
tions with a total installed capacity of 79.854 k.w., incl. 42,500 k.w. present 
installed capacity of the new steam power plant at Parr Shoals, which has 
an ultimate capacity of 65,000 k.w. Controls valuable sites for additional 
hydro-electric stations of at least 50,000 k.w. potential capacity. Gas 
plant at Columbia, 1,500,000 cu. ft. daily capacity; 3 holders of combined 
capacity of 860,000 cu. ft.: 66 miles of gas mains. Co. has 422 miles electric 
transmission and 555 electric distribution lines. Total population supplied 
with electricity, 186.275 with gas, 65,000. Customers as of Dec. 1926: 
Electric, 16,571; gas, 4,287. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)_. .-... ------- SME snanwcenns 
7% cum. pref. $10,000,000 

er a ial 7 Q-F 3,752.600 See text 
Parr Shoals Power Co. ist{ 1912 5 g A-O 3.000.000 April 1 1952 


! ( 
mtge (closed) s f gold{Amer. Exch. Irving Trust Co., New York, 
$3,000,000 ($1,000c*)___tf trustee. 


Columbia Ry., G. & El. Co.f1911 5 2 J-J 2.871.000 July 1 1936 


Ist mtge gold (closed)/Amer. Exch. Irving Trust Co., New York, 
$7 .500 000 ($1 .000-500c*) tf trustee 

Col Gas Light Co 10-yr 7s gf 1920 78% M-N 322.300 May 1 1930 
$400,000 (closed) ($1,000 i. J. Robertson, Burnell Sloan and J. E 
500-100) ..---- Mathews, Columbia, S. C., Trustees. 

Enoree Pow Co gold bonds! 1912 6 g A-O 67,000 Oct 1 1932 
(c $1,000)___.__________tf\ Interest payable in New York. 

Blue Ridge Pow Co 10-yr! 1918 6 z J-J 500,000 Jan 1 1928 
bonds ($1,600)________- tf 


Interest payable in Philadelphia. 

1923 6gM-N 500,000 May 1 1927 
Interest payable in Philadelphia. 
Manufacturers’ Pow Co Ist! 1923 68 J-J 400,900 Jan 1 1928 

mtge ($1,000) Interest payable in Philadelphia. 

Manufacturers’ {1925 6J-D 900,000 June 1 1927 
mtge bonds ($1,000)____tf\ Interest payable in Philadelphia. 

Broad River Power Co Ist &{ 1924 5 3 M-S 5,758,000 Sept. 1 1954 
ref M5% g ser ‘‘A"’ ($1 ,000-/ Interest payable in New York and Chicago. 
500-100c* $1,000 & mul rtf! 

Broad River Power Co 10-yrf_1924 6% @ M-N_ 1,442,000 Nov. 1 1934 
6%s secured s f g $1,500,-/ Interest payable in New York or Chicago. 


000 (31 .000-500-100)__c*té | 
2,950,000 Dec 31 1928 


SP I cn cbcbcoccances 1926 

Stock.—The 7% cum. pref. stock is preferred as to assets and cum 
dividends over the common stock. Call at 110 and divs. Mass. income 
tax not exceeding 6% and Penna. personal property tax not exceeding 40c. 
per share refundable. In Nov. 1924 West & Co., Pynchon & Co. and 
Jackson & Curtis offered $1,250,000 at 93% 

In July 1925 the same bankers offered $1 40 
to yield about 7.37%. V. 119, p. 2284; V. 121, R. 196. In Dec. 1926 
Pynchon & Co. sold 11,000 add'l shares at $97. - 123, p. 3036. 

Bonds .—The Parr Shoals Power Co. 1st mtge. sinting fund 5% gold bonds, 
due April 1 1952, are call. on 60 days’ notice at 105 and int. nt. payable 
at National Park Bank, N. Y. City. Sinking fund semi-annually Jan. 1 
and July 1 of %% of issued amount. The amount of $3,000,000 shown 
as outstanding incl. $353,000 of bonds in sinking fund. 

The Columbia Railway, Gas & Electric Co. 1st mtge. 5% gold bonds, due 
July 1 1936, are call., all or part, on 60 days’ notice at 105 andint. There 
is a sinking fund of 1% annually of outstanding bonds. 


Enoree Power Co. gold 6s, due Oct. 1 1932 are callable on 60 days’ notice 
at 105 and int. Int. payable at Chemical National Bank, N. Y. Sinking 
fund May 1 1913 and annually thereafter 3% of bonds issued. Secured by 
lst mtge. on entire property formerly owned by company. 

Blue Ridge Power Co. 10-yr. 1st gold 6s, due Jan. 1 1928 are callable on 
4 weeks notice at 101% and int. Int. payable at Penna. Co. for Insurances 
on Lives and Granting Annuities, Philadelphia, Pa. Secured by a Ist 
mtge. on certain property formerly owned by co. 

Blue Ridge Power Co. 6% secured gold notes, due May 1 1927. 
at Penna. Co. for Insurances on 


Blue Ridge Pow Co sec gold 
notes ($1,000 & $500)___tf 


or 
4/0 


and div., to yield about 7.48%. 
0,000 additional at 95 and divs. 


Int. payable 
Lives and Granting Annuities, Phila- 
delphia, Pa. Secured by $500,000. Blue Ridge Pow. Co. 10-yr. Ist gold 
6s, due Jan. 1 1928. Penna., Conn., and Mass. income tax refundable. 


Manufacturers’ Power Co. 1st mtge. 6s, due Jan. 1 1928. Int. parable at 
Penna. Co. for Insurances on Lives and Granting Annuities, Philadelphia, 
Pa. Callable on 30 days’ notice at par and int. Secured poy a lst mtge. 
on certain property formerly owned by the co. 

Manufacturers’ Power Co. 1st transmission line 6s, series due June 1 1927 
are callable on 30 days’ notice at 10044% and int. Interest payable at 
Penna. Co. for Insurances on Lives and Granting Annuities, Philadelphia, 





Pa. Secured by lst mtge. on entire transmission system formerly owned by ' 
co. Penn. State tax of 4-mills refundable. 


The Broad River Power Co. 1st & ref. mtge. bonds are secured by a direct 
lst mortgage on the Parr Shoals steam generating station on approx. 70 
miles of steel tower 110,000 volt transmission lines, &c.. and all after- 
acquired additions, &c. Are further secured by a direct lien on all other 

roperty of co., owned or after acquired, except certain property excepted 
the mtge. subject to divisional mortgage bonds outstanding and prior 
liens on any after-acquired property. Additional bonds of series A or other 
series of such tenor as directors may, from time to time, determine may be 
issued for refunding purposes or against the deposit of cash or for refunding 
an equal principal amt. of divisional mtge. bonds or for 70%, 75% or 80%, 
respectively, of new additions, &c., provided gross income for 12 consecutive 
out of preceding 14 months has been at least 14, 1% or 2 times, respectively, 
annual interest charges on ail outstanding Ist & ref. and underlying bonds, 
incl. new issue. May also be issued for 75% of cost of acquisition of stock 
of a subsidiary company, additions, &c., to property of subsidiaries, &c., 
&c., provided total amount of bonds issued under the mtge. in respect of 
any subsidiary together with all funded debt of such a subsidiary does not 
exceed 75% of its permanent property. There is a sinking and improvement 
fund on Sept. 1 1926 and each Sept. 1 thereafter of 2% of series ‘‘A’’ bonds 
outstanding. Moneys may be used to purchase or redeem series ‘‘A’’ bonds 
thereafter to be canceled or for improvements, &c. A maintenance and 
depreciation fund commencing Sept. 1 1926 is to receive on each Sept. 1 
a sum equal to 1044% of gross operating revenue from electric operation 
and 744% of such revenue from gas operation, funds to be used for mainte- 


nance, &c., to purchase or redeem these bonds or underlying bonds. Red., 
whole or part, on 30 days’ notice at 105 and int. to and incl. Dec. 31 1934, 
the premium decreasing 4% during each calendar year thereafter. Penn, 


and Conn. 4 mills, Maryland 44% mills, Dist. of Col 5 mills and Mass. 6% 
taxes refundable. In Jan. 1926 Halsey, Stuart & Co., Inc., and Pynchon 
& Co. offered $2,500,000 series ‘‘A’’ 5% at 92 and int., to yield over 5.55%. 
V. 122, p. 746. In April 1926 they sold $1,485,000 additional series A 
at same price (V. 122, p. 2326) and in Sept. 1926 $1,000,000 additional series 
A at 9314 and int., to yield over 5.45%. V. 123, p. 1631, 3180. in Dee. 
1926 the same bankers sold $773,000 add'l series ‘‘A”’ at 94 & int., to yield 
5.42%. V. 124, p. 109. 


The Broad River Power Co. 10-yr. 644% secured sinking fund geile bonds, 
due Nov. 1 1934, are secured by direct mtge. on all property (incl. after- 
acquired) subject to the lien of the Ist & ref. mtge. and underlying divisional 
mtges. An annual sinking fund beginning May 1 1926 of $30,000 and a 
like amount each May 1 and Nov. 1 thereafter will retire and cancel the 
bonds through purchase semi-annually up to and including the prevailing 
call price, otherwise by lot at such price. Redeemable, all or part, on 
30 days’ notice at the following prices and interest; to and incl. Nov. 1 
1925 at 105; thereafter decreasing 4% for each expired year or part thereof 
to and incl. Nov. 1 1933 and thereafter at 100. Penn. and Conn. 4 mills, 
Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes refundable. 
Co. pays normal income tax of 2%. Listed on Boston Stock Exchange. 
In Jan. 1925 Halsey, Stuart & Co., Inc., and Pynchon & Co. offered $1,- 
500,000 at 100 and int. V. 120, p. 85. 


Broad River Power Co. 2-yr. 4% notes due Dec. 31 1928 are all owned by 
General Gas & Elec. Corp. 


DIVIDENDS.—On pref. paid 1% % in Feb. 1926. Same div. since to 
and incl. May 1927. " “ 


EARNINGS.—For 12 mmauthe ented: 
Jet 


Gross, é Fixed Preferred 
Incl. Oth. Inc.after Tazes. Charges. Dividends. Balance. 
Dec. 31 1926- $2,375,055 $1,204,058 $690,703 $204,727 $308,628 
Aug. 31 1926- 2,182,866 1,097,573 627,386 186,674 283,513 


Earnings.—F¥or calendar year 1925 (incl. earnings of gas and electric 
properties acquired as of July 1 1925 from the date of acquisition only): 
Gross, $895,615; net, after deprec. & taxes, $369,546; other income, $718,- 
471; total income, $1,088,017; fixed charges, $347 ,994; pref. divs., $133,034; 
balance, $606,989. 


OFFICERS.—Pres., W. S. Barstow; V.-Ps., Lucien H. Tyng, John A‘ 
Law, W. Buchsbaum and R. L. Peterman; Sec., C. N. Wilson, and Treas.’ 
J. P. Campbell; Gen. Mer., F. K. Woodring.—V. 121, p. 72, 196, 1346’ 
1459; V. 122, p. 607, 746, 2326, 2649; V. 123, p. 322, 1631, 2517, 3036° 
3180; V. 124, p. 109, 233. 





(THE) SOUTH CAROLINA GAS & ELECTRIC CO. 


Control.—General Gas & Etec. Corp. 
control of the co. early in July 1924. 
Spartanburg Bus Co. 


ORGANIZATION .—Incorp. in Maryland Sept. 23 1922 as successor to 
South Carolina Lt. Pow. & Rys. Co. (for history see ‘‘Electric Railway” 
Supplement of Oct. 28 1922) as per plan outlined in V. 115, p. 760. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power service to the city of Spartanburg and other 
important communities in northern South Carolina. Tetal generati 
capacity, 10,800 k.w.; 103 miles of high-tension transmission lines, and 41 
miles of distribution lines. Supplies gas service in Spartanburg. The 
gas plant in Spartanburg has a daily capacity of 420,000 cu. ft. Two gas 
holders give the company 250,000 cu. ft. storage capacity and it has 46 
miles of gas mains in Spartanburg. Owns the capital stock of the Spartan- 
burg Bus Co., and in connection with the latter company furnishes motor 
bus and street car service in Spartanburg and suburban territory. There 
are 2] miles of track in the street railway system. A new high tension, 
steel-tower line, connecting Spartanburg with Broad River Power Co. 
system centring in Columbia, 8. C., was compleetd and placed into opera- 
tion in 1925. 

Onperations.—On June 22 1923 the So. Car. RR. Comm. auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
July 21 1923. Buses are to be used inside the city limite and will connect 
with the interurban cars which the co. will continue to operate. V. 
117, p. 88. On Jan. 14 1924, however, the South Carolina Supreme Court 
handed down a decision ordering the company to resume service in Spar- 
tanburg. V. 118, p. 432. 


STOCK AND BONDS— 


(see on another page) acquired 
V.119, p. 1954. Co. controls the 


Date. Interest. erat f Maturity. 


Oommen 81 SEO.G00 GIG iecs cece 8 = cecececcs : nD sesesennes 
lst pref $2,000,000 cum ($100) ---- 7% Py nqucneadaeeils 
2d pref $1,000,000 cum ($100)- ---- 6% SE <asgesanne 
Ctfs of indebtedness (red at opt of co) None _ Fees 
Ctfs of indebtedness._.-....-- ---- None 69,251 Jan 2 1928 
lst mtge $5,000,000 ($1,000)| 1922 6gM-S15 3,628,000 Sept 15 1942 
eS SESS c*tf {New York t Co.,N. Y., Trustee. 
10-yr mtge bonds $650,000) 1922 6gJ-D15 644,000 Dec 15 1932 
($1,000) gold__._.-- c*ntf\| Amer. Exch. Irving Tr. Co., trustee. 


Stock.—Neither of the pref. stocks carry voting powers; 1st pref. is re- 
served for the conversion of 10-yr. 6% conv. mtge. bonds. 


Certificates of Indebtedness.—Bear no interest. 
Bonds.—The 1st mtge. 6s have annual sinking fund commencing Jan. 1 


1929, equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 and int. upon 30 days’ notice. Int. payable at the New York Trust 
Co., N. Y. City. $72,000 are held in treas 


ury . 
The 10-year conv. mtge. 6s are convertible into first preferred 7% stock 
at any time prior to maturity on the basis of 11 shares of stock é. each 
$1,000 prin. amount of bonds so converted. all. all or part at any time 
at par and int. upon 30 days’ notice. Int. payable at the American Exch. 
Irving Trust Co., N. Y. City. $6,000 are held in treasury. 


EARNINGS.—For calendar years: 











$1.030.6 7 $008 901 $958 394 
Oo Se re ,050 ,67 966 ,9 A}! 
Operating expenses and taxes. --.--.- 860,269 859,554 615,892 
Operating income. .-........--.-- $190,408 $107 ,347 $272,502 
Other income a ae 1,524 588 : 
ite SS. de ecceecoeeoane $191,932 $107,934 $284,683 
Deductions from Ps ss iit ase ciation 326,070 299,804 269,467 
Te DRE: 5 ov dni ccd ste dcnxaceus def$134,138 def$191,870 $15,216 


OFFICERS.—Pres., W. 8. Barstow; V.-Ps., Lucien H. Tyng, W. Buchs- 
baum, R. L. Peterman and Issaac Andrews; Sec. C. N. Wilson; Treas., 
J. P. Campbell.—V. 117, p. 88; V. 118, p. 432; V. 119, p. 1954. 
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GEORGIA 




















GEORGIA POWER CO. 


Controlled by Southeastern Power & Light Co. 

ORGANIZATION .—Incorp. Feb. 25 1927 in Georgia as a consolidation 
of the following cos.: Georgia Ry. & Pr. Co., Georgia Ry. & Elec. Co., 
Athens Ry. & Elec. Co., East Georgia Pr. Co., Rome Ry. & Lt. Co. and 
the constituent Georgia Pr. Co., which had in turn acquired the properties 
formerly owned by the Athens Gas, Lt. & Fuel Co., Georgia Southern 
Pr. Co., Milledgeville Ltg. Co. and Georgia Utilities Co. Through stock 
ownership it controls the Atlanta Gas Lt. Co. (property of which co. it also 
leases), Mutual Lt. & Water Co. and the operating subsidiaries of the 
Georgia Lt., Pr. & Rys., which include Macon Ry. & Lt. Co., Macon 
Gas Co., Central Georgia Pr. Co., Central Georgia Transmission Co. and 
Georgia Pub. Serv. Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Electric properties of the above mentioned companies (except the property 
of Mutual Lt. & Water Co. which serves Brunswick) are connected with 
high-tension transmission lines forming a single inter-connected system 
which supplies service to substantially all the industrial section of northern, 
central and eastern Georgia, incl. 89 municipalities served by co., among 
which are Atlanta, Macon, Rome, Athens, Dublin, Elberton, Decatur, 
Gainesville and Milledgeville. In addition co. supplies power to 48 
municipalities, which in turn distribute it within their respective borders. 
Estimated population served, 1,750,000. Five of the six hydro-electric 
plants on the Talulah and Tugalo rivers are completed and have an in- 
stalled capacity of 276,400 h.p. Upon completion of the sixth unit the 
total capacity will be 288,400 h.p. The co. has additional hydro-electric 

enerating capacity of 40,000 h.p. Transmission and primary distribution 
fines total over 1,500 miles. The controlled cos. (Mutual Lt. & Water Co. 
and the subs. of Georgia Lt., Pr. & Rys.) own and operate one hydro-elec. 
and three steam generating stations with an aggregate capacity of over 37,- 
000 h.p. The total generating capacity of the system is over 397,000 h.p. 

Street Railway service is furnished in Atlanta, Athens and Rome by the 
co. and in Macon by Georgia Lt. Pow. & Rys. system. Over 287 miles 
of single track equivalent are operated, of which more than 253 miles are 
owned by the company. During 1926 the transportation systems carried 
over 107,000,000 passengers. 

Gas systems operated by the company and its controlled companies furnish 
service to an estimated population of more than 400,000 in and adjacent 
to Atlanta, Macon, Athens and Brunswick. These systems serve an 
aggregate of more than 48,600 customers’ meters of which more than 
42,000 are served directly by properties owned or leased by the company. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common stock (no par)__.... ---- nkow 2,000,000shs ___----- a 
$6 N V pref stock (no par) ee $6 SEE BEEEE csecesseoe 
$6 N V 2d pref stock (nopar). —- $6 450,000 shs PELL 
Ist & ref mtge 5% ser (c* 927 5g M-s $45,000,000 Mar. 1 1967 


)tf |The New York Trust Co., trustee. 
Underlying divisional bonds__ . x18,510.000 
Atlanta Water & El P lst M/ 1903 5 J-J 1,400,000 Jan 1 1943 

closed) g ($1,000)_.c*ept |Int. at Columbia Trust Co., N. Y., trustee. 
Georgia Ry & Elec Co— 


$1,000, $500 & r* $1,000 


Ref & imp M $20,000,000/ 1909 5g J-J 7,780,000 Jan 11949 
gold ($1.000)__--- c*\Int. at Amer. Trust Co., Boston, trustee. 
First cons M $11,000,000/ 1902 5g 5.275.000 Jan 1 1932 


gold sink fund ($1 ,000)c* | Int. at Old Colony Trust Co., Boston, trust. 
Georgia Elec Light Co Ist M{ 1900 52 J-. 1,350,000 July 1 1930 
$2.000 090 gold subjectto {Interest at Old Colony Trust Co., Boston 
OO Pee ae trustee. 
Atlanta Street Railroad first{ 1890 62 J-J 225.000 July 1 1930 
mortgage gold (par $1,000){Int. payable in N. Y. at Fourth Nat. Bank, 
| Central Trust Co., N. Y. trustee. 
Atl Con St Ry Ist cons M $2,-{ 1899 5g J-J 1,674,000 Jan 11939 
500,000 g ($1,000 each) ._c*{Int. payablein N. Y. at N.%. Trust Co. and 
| at Merc. Tr. & Dep. Co. of Balt., trustee. 
Athens Ry & Elec Co— 


Ist & ref M $2,000,000 gold! 1910 5g J-J 313,000 July 11950 
sink fund ($1,000)_c*cpt|\Int. at Farmers’ Loan & Tr Co.,N.Y., trus. 
Rome Ry & Light Co— 
First mtge $4,000,000 gold {_ 1916 5 g A-O 716,000 April! 1946 
($500 and $1,000)_c*cpt/ Int. at Spencer Trask & Co., New York, or 
Fidelity & Columpia Tr. Co , Louisville. 
x Not including $2,112,000 outstanding bonds of Atlanta Gas & Lt. Co 

Stock.— The $6 non-voting pref. stock is entitled to cum. divs.at therate of 
$6 per annum in preference to the 2d pref. stock and the com. stock,and to 
$100 and divs. in any distribution of assets of the co. other than by div. 
from surplus or net earnings. Red. in whole or in part at any time at 
110 and divs. 

The 2d non-voling pref. stock is entitled in preference to the com. stock to 
cum. divs. and shares in distribution of assets at the same rate as the $6 
ref. stock, but only after all divs. and shares in distribution to which the 

6 pref.is entitled have been paid or provided for. Red. at the same rate 
as the $6 pref. stock but it cannot be red. from capital while any of the 
pref. stock is outstanding without the consent of the holders of two- 
thirds of the shares of the $6 pref. stock outstanding. Conv. in whole or 
in part into $6 pref. stock whenever the earnings of the company available 
for divs. have been at the rate of 2\4 times the amount necessary to pay the 
ivs. on the $6 pref. stock and the shares of 2d pref. stock so converted 
for 12 months within the 15 months immediately preceding the conversion. 

Bonds .—The 1st and ref. mtge. gold bonds 5% ser., due 1967, are secured 
by a Ist mtge. on certain electric light and power properties with an esti- 
mated value of approx. % of the value of the entire fixed properties of the 
pen gr and will be further secured by a direct mtge. on the remaining 
fixed property of the company (except certain undeveloped land as stated 
in the mtge.) subject to closed divisional underlying mtges. securing $18,- 
510,000 of bonds. The mtge. provides that bonds may be issued there- 
under in unlimited amount, in one or more series of such tenor as directors 
may from time to time determine. Such additional bonds of this or other 
series may only be issued, however, for the purposes and in accordance 
with the restrictions provided in the mtge. No additional bonds, however, 
may be issued under the mtge. wy for refunding Epis unless net 
earnings (as defined in the mtge.) for a certain fixed period shall have 
been at least ~ to either (a) twice the annual interest requirements 
on or (b) 12% of the aggregate principal amount of all outstanding under- 
lying bonds, prior lien bonds (as defined in the mtge.), and outstanding 

tlanta Gas Light Co. underlying bonds (so long as the shares of stock 
of that company are pledged with the trustee), and all bonds issued and 
outstanding under the mtge., including proposed issue. The mtge. 
contains certain provisions permitting, on conditions stated therein, the 
modification or alteration of the bonds or the mtge. or of any supplemental 
indenture with the assent of the company and of the holders of not less 
than 85% in aggregate principal amount of the outstanding bonds, not 
including any bonds owned by the company; provided that any such modi- 
fication or alteration shall not permit, without the consent of the holders 
aff , the extension of the maturity of any bond, or the reduction in 
rate of interest thereon, or any other modification in the terms of payment 
of such principal or interest. Red. at any time on 30 days’ notice at 105 
on or before March 1 1937, thereafter at successively reduced premiums. 
Penna. 4-mills tax refundable. In March 1927 Drexel & Co., Bonbright 
& Co. and Harris, Forbes & Co., offered $45,000,000 Ist & ref. mtge. bonds 
5% ser., due 1967 at 97 and int. to yield about 5.18% , p. 1509. 

Atlanta Water & Elec. Pow. 1st mtge. 5s are subject to call at 105 and int. 
Issue was originally for $1,500,000 but has n closed at $1,400,000. 
Sinking fund of $10,000 perannum. $238,000 in sinking fund. 

Georgia Ry. & Electric Co.—First cons. (closed) mtge. 5s are subject to 
call at 110 and int. Original authorized issue $11,000,000, of which 
$5,000,000 reserved for underlying bonds, $725,000 retired by sinking fund. 
Sinking fund 1907-1911, $10,000; 1912-1916, $25,000, thereafter, $50,000 
per annum. The ref. & impt. mige. bonds are subject to call at 105 and 
int. Retired and cancelled by sinking fund, $990,000. __ 

Georgia Elec. Lt. Co. 1st mitge. 5s are subject to call at 105 and int. No 
sinking fund provisions. 

Atlanta Street RR. 1st mtge. 6s are to be cancelled. Authorized $450,000 
of which $225,000 have been reserved for underlying bonds. 








Atlanta Consol, St. Ry. 1st cons. mtge. 5s are subject to callat 107% and 
int. Auth. $2,500,000, of which $225,000 were reserved to retire Atlanta 
St. Ry. bonds. Retired and cancelled, $601,000. 1% of total bonds auth. 
to be cancelled on Jan. | of each year beginning Jan. 1904. 

Athens Ry. & Elec. Co. 1st & ref. mtge. 5s are subject to call at 110 and 
int. Sinking fund of 1° per annum. e 

Rome Ry. & Light Co. first mtge. 5s are subject to call at"105 and interest. 
Sinking fund of 1% per annum. Auth. issue of $3,000,000—originally 
issued, $850,000. Retired and cancelled, $134,000. 

Underlying bonds called for payment, see V. 124, p. 1665. 

EARNINGS (After giving effect to the consolidation and to new financ- 
ing).—For calendar years: 





1925. 1926. 

Gross revenues (including non-operating) - ----_--_- $15,508,550 $17,178,011 
Oper. exp., maint. & taxes (except Federal taxes). 8,649,171 8,776,312 

"SER POPP RCALT eh PEE TT Oe SE $6,859,379 $8,401,699 
Ann. int. on funded debt (to be outstanding _— completion of 

this financing, incl. int. on outstanding nds of Atlanta 

Ce Ne es a tees 3,319,240 

al a atc a a la a a ak $5,082,459 


Of the net earnings, approximately 80% was derived from the electric 
and gas business. 

OFFICERS.—Pres., P. 8S. Arkwright; V.-Ps., G. W. Brine, C. G. 
Adsit, F. P. Cummings and F. L. Butler; Treas., J. 8. Mitchell. Jr.; Sec., 
W. H. Wright; Aud., F. A. Brine. Offices, 120 Broadway, N. Y. City. 
—V. 123, p. 1633, 2518, 2899; V. 124, p. 1509, 1665, 1819. 


GEORGIA RAILWAY & POWER CO. 


Merger.—In Dec. 1926 stockholders approved the merger of this co. with 
other Georgia properties of Southeastern Power & Light Co. into a new 
corporation to be known as Georgia Power Co. V. 123, p. 3319, 2899. For 
history, &c., see ‘Public Utility Compendium”’ of Oct. 30 1926. Bonds of 
Georgia Ry. & Power Co. and Georgia Ry. & Electric Co. called for payment 
See V. 124, p. 1665 under Georgia Power Co. 








ROME RAILWAY & LIGHT CO. 


Merger.—In Dec. 1926 stockholders approved the merger of this co. 
with other Georgia properties controlled by Southeastern Pow. & Lt. into 
a new co. to be known as Georgia Power Co. For history, &c., see ‘‘ Public 
Utility Compendium” of Oct. 30, 1926. 





ATHENS (GA.) RAILWAY & ELECTRIC Co. 


Merger.—In Dec. 1926 stockholders voted to merge this company, 
Georgia Ry. & Electric Co., Georgia Ry. & Power Co., the Georgia Power 
Co., the East Georgia Power Co. and the Rome Ry. & Light Co. into a 
new corporation, to be known as the Georgia Power Co. V. 123, p. 3319. 
For history, see ““Public Utility Compendium’”’ of Oct. 30 1926. Bonds 
called, see V. 124, p. 1664. 





GEORGIA LIGHT, POWER & RAILWAYS CO. 


Controlled by Georgia Power Co. 


ORGANIZATION.—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry. 
& Light Co., all the com. and pref. stocks of Macon Gas Co., $3,798,690 of 
the $4,000,000 stock of the Central Georgia Power Co., the entire capital 
stock of the Central Georgia Transmission Co., and the entire capital stock 
of the Georgia Public Service Corp. Also $448,000 (entire issue) Ist mtge. 
7% bonds of Macon Gas Co.and $1,019,000 (entire issue) Ist mtge.bonds of 
Central Georgia Transmission Co Also owns $2,153,594 6% construction 
notes of its constituent companies issued for new construction, &c 

See for 90-day option on all common stock at $80 per share, V. 121, 


Pp. 1227. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through controlled companies operates entire electric railw ind gas 


m, Monticello, 
Thom: ston, 
utility company 


business in Macon: furnishes electric light and power in Mac 
Forsyth, Garnesville, Griffin. Jackson, Jonesboro, Bib! 
Gordon and Hampton, Ga.; also sells electricity to the 
operating in Atlanta. 


STOCK AND BONDS— Date. Interest. Outst ng. Maturity 
Common $8,000,000 (S100) ——- mn ae $7 660.000 4 
Pref 32.000 ,000 6° n-c (3100) -_ . OJ 500.000 Apr 27 1% 
First lien sk fd $6,500,000) 1911 5 M-S 3.570.000 Sept 1 194) 

gold (81.009 c*%r' New York Trust Co., Ne York frustee 
3-yr notes $2,500,000 ($1,000)! 1924 6g J-D 2,500,000 Dec 1 1927 

| ERR EMIT c*tf\| Int. at New York Trust Co., N. Y., trustee 


Stock.—Pref. shares are call, at 110. Are listed on Pittsburgh and Boston 
Stock Exchanges. Common listed on the Pittsburgh, Chicago and London 
Stock Exchanges. 

Bonds ‘) e fi 
issued, of which $9»: 
in hands of public; in treasury, $540,000. 
te 1925, and $100,000 ann. 1926 to 1940. Bonds are secured by deposit of 
practically all the securities owned by Ga. Lt., Power & Kys. Are red. 
at 105 and int. on any int. date on 30 days notice. Prin. and int. payable 
at N. Y. Trust Co., N. Y., or Bank of Scotland, London V. 93, p. 1532. 
Bonds are listed on Chicago, Pittsburgh and London stock exchanges. 

The 3-yr. 6% notes are red. all or in part on any int. date on 30 days’ 
notice at 101 during first year, at 10044 during second year, and thereafter 
at par to maturity, plus int. in each case. Penna. 4-mills tax, Conn. 4-mills 
tax and Mass. 6% income tax refundable. $2,500,000 were sold in Dee. 
1924 by A. B. Leach & Co., Inc.; Paine, Webber & Co., and Pynchon & 
Co. at 99} and int., to yield about 6.20%. V.119, p. 2760. 

Dividends.—On preferred, have been paid as follows: Jan. 1 1913 to 
Jan. 1 1915, 1%% quar.; then none until Oct. 1 1917, when 1%% was 
paid; same amount paid quarterly to April 1927. 

EARNINGS .—The combined results of the company and its subsidiaries. 


t lien s. f. gold Ss of 191] 5.033.000 have been 
)00 retired by sink. fd., leaving $3,570,000 outstanding 
Sinking fund, $75,000 ann., 1921 


rs 
$,( 


with inter-company items eliminated, for the calendar years were: 
Gross. Net (after Sub.Co.Int. Int. eprec. x Bal. 

Earnings. Tazes.) and Divs. Charges. & Res. Surplus. 
$2,284,517 $811,450 $198,086 $331,733 $126,000 $38,554 
Piccocees 2,047,475 536,355 210,772 295,128 162,000 def131,545 
eee id 774 919,212 217,781 265,230 177,000 121,108 
aaa 1,916,007 929,898 219,905 268,117 165,000 266,189 
ae 1,681,421 698.206 218,549 276,108 126,000 77,54 


22 
x Before $30,000 annual preferred dividend requirements. 
OFFICERS.—Pres., H. A. McWhorter; Vice-Pres., 8. A. Dawley; Sec. 
& Treas., R. M. MacLetchie; Asst. Sec. & Asst. Treas., H. B. Hardwick. 
—V.120, p. 2400; V. 121, p. 198, 1227; V. 122, p. 1761, 2650; V. 123, p. 324. 
(1) MACON RAILWAY & LIGHT CO. 
Entire common stock is owned by Georgia Lt., Power & Rys. 
ORGANIZATION.—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry. Co. supplies electric 
light, power and railway service to the City of Macon, Georgia, which has a 
eee estimated at 60,000. The om | ordinance tting the consoli- 
assed on Sept. 16 1902, gran 


tion, a 50-year franchise. For terms, 
see V. 75, p. 733. 

STOCK AND BONDS— _ Date. (Interest. Ousmane: VUaturity. 
Common $1,600,000 ($100)--. ---- ------- fee 
Pref $300,000 ($100) 6% cum_ __.. 6A-O 300.000 Sec text 
Macon Ry & Lt Istcons mtge| 1903 g J-J 959,000 Jan 1 1953 


5 

g $1,000,000 ($1,000) _c*tf! Int. at Equitable Tr. Co., N. Y., trustee. 
Macon Elec Lt & Ry Ist mae} 1899 6¢J-J 42,500 Jan 1 1929 

$100,000 ($500) gold_c*tf/Int. at Equitable Tr. Co., N. Y., trustee. 

Bonds.—Macon Ry. & Lt. 1st consols are secured by a direct mertenge 
on the entire property of the Macon Ry. & Light Co., subject to only 
$42,500 1st closed mtge. 6s. Except for the refunding of this small under- 
ying issue, the mtge. is closed. ey are subject to call on any intreest 
date at 110 andint. $41,000 bonds, $12,300 com. and $16,400 pref. stock 











APR, 1927.] POWER, LIGHT 


AND RAILWAY 














are held by Savannah Trust Co. to retire the $4 
Ry. bonds remaining out. See V. 76, p. 212. 
Dividends 6% per annum has paid s.-a 
1927, inclusive. 
ROAD.—Owns and operates about 34.4 miles of track, all of which has 
been re-laid with 70-Ib. rails. 55 cars. 


EARNINGS.—For calendar years: 


500 Macon Elec. Lt. & 


on pref., 1903 to April 


, 


heen 


Gross Net (aft. Depr. Int. on Balance, 

Earnings. & Taz.). Bonds, &c. Surplus. 

es ar $965,178 $226,006 $123,428 $102,578 

SERA a SS4.845 201.867 117,439 84 42s 

ein Qupabetahabebap= 917.672 156.996 114,561 43. 
RRR = 924,946 212,056 126,107 85.94 


OFFICERS.—Pres., P. 8S. Arkwright; V.-P. & Gen. Mer., L. A. Magraw; 
V.-P., L. 8. Dure; Sec. & Asst. Treas., R. F. Jones; Treas. & Asst. Sec., 
W. E. Houser.—V. 111, p. 1083; V. 113, p. 960; V. 117, p. 1555. 

(2) MACON GAS CO, 

ORGANIZATION .—Incorp. in Ga. in 1852. Was formerly Macon Ga. 
Lt. & Water Co., but in Oct. 1911 transferred its water plant to the city 
and changed name to present title. Controls entire gas business of Macon, 
All the outstanding stock and bonds of the Macon Gas Co. are owned by 
Ga. Lt., Power & Rys. There are also outstanding $448,000 Ist mtge. 
bonds deposited with N. Y. Trust Co. 


EARNINGS.—For calendar years: 


ross Net (aft. Depr. Int. on Balance, 

Earnings. "az.). Bonds. Surplus 

SE eee $339,239 $83 424 $32,588 $50,836 
ER 71.433 32,501 38,936 
aes 317,535 74,690 30,783 43,908 
_ ness 312,645 84.675 30,349 54,326 


Has 2 gas holders and over 54 miles of mains, &c. Output now exceeds 
2,000,000 cu. ft. per annum.— V. 93, p. 942. 1537; V. 99, p. 1455. 

(3) CENTRAL GEORGIA POWER CO, 

Georgia Lt., Power & Rys. owns $3,797,000 stock. 

ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co. 
and in Jan. 1908 changed name to present title. Bezan oper. June 11911. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns hydro-electric plant with a capacity of 24,000 electric horse power on 
Ocmulgee River, near Jackson. ansmission lines extend to Macon, 
Forsyth, Jackson, Bibb, Barnesville, Thomaston and Griffin, connecting at 
the last-named point with the line of the Central Georgia Transmission Co. 
(whose entire capital stock and bonds are owned by Ga_Lt., Power & Rys.), 
running to Hampton, Jonesboro, Monticello, Gordon and Atlanta. 
Total length of transmission lines (incl. Cent. Ga. Trans. Co.), 145 miles. 
Central Georgia Transmission Co. completed a transmission line 64 miles in 
length to connect with the co. operating in Columbus, Ga.—V. 93, p. 1536, 
1670; V. 121, p. 838, 1460. 

STOCK AND BONDS— 
Stock $4,000,000__....--- ae ~~ id - OS 
Mtge $3,000,000 g ($1,000, 1908 5 M-N 2.569 000 May 1 1938 

$500 & $100, or £ equiv-/Empire Trust Co., New York, trustee 

| a eee aes. c*&r* | 


Date. Interest. Outstanding. 4aturity 


Bonds.—Int. on honds is payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotiand, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 
fund of 1% of bonds out began in 1913. V.88, p. 1199. $431.0)0 bonds 
in sinking fund. 

EARNINGS .—For calendar years: 


Gross. Net aft. Taz. Bd. Int., &c. Surplus. 
Is aa die i ods Goede $1,206,522 $584,067 282,974 $301,093 
SAGES AS: 1,064,008 261,893 225,217 36 676 
is asd ndineane 910,687 374,174 205,885 168,289 
a tide stad eta 841,086 451,407 208,493 272,914 





COLUMBUS ELECTRIC & POWER CO. 

Under executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorp. in Georgia in 1922 as a consolidation of 
the former subsidiary companies of the Columbus Electric Co., viz.: 
Columbus RR., Columbus Power Co., and the Gas Light Co. of Columbus, 
Ga., as per plan outlined in V. 114, p. 1406. For history of Columbus 
Electric Co. up to time of this consolidation, see ‘Electric Railway” 
Supplement of Apri! 29 1922. Co. owns and controls Columbus Trans- 
portation Co. and owns the capital stock of South Georgia Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, bus, electric, lighting, gas and power busi- 
pess of Columbus and vicinity and the adjoining towns of Phoenix City and 
Girard. and a wholesale power business in Newnan, Hogansville, Lagrange, 
Lanette, Trimble, Grantville, Moreland and West Point. Properties 
include 11 miles of main track and 17 miles of single track. 17 cars, 2 
steam locomotives (leased to 8. A. L. Ry.). Standard gauge. 22 buses. 
Co. controls 10 hydro-electric plants of a combined capacity of 84,610 
h.p.; has steam relay stations of 16.200 h.p. ‘Transmission lines total 
437.4 miles and 333 miles of distribution lines. Also purchases power. 
Gas output, 1926, 143,434,000 cu. ft. 69.59 miles of gas mains; 4,074 gas 
meters. Estimated population served Jan. 1 1927, electric light, 116,000 
power, 201,209; gas, 68,300, and transportation, 62,700. Principal fran 
chises perpetual. The freight lines are leased to the Seaboard Air Line Ry. 
for 50 years from Oct. 17 1901 at a rental of $7,500 per annum. 

Principal franchises are not limited in time. 

Acquisitions.—For particulars about the purchase of the Georgia- Alabama 
Power Co and the South Georgia Public Service Co., both operating in 
Southwestern Georgia, see V. 121, p. 1100: V. 121, p. 1347. Stockholders 
were to vote on Oct. 5 1925 on this proposition and a recapitalization plan, 
details of which are given in V. 121, p. 1347. 

In Sept. 1925 the Alabama P. 8. Commission authorized the company 
to issue $571,300 2d pref. 7% cum. stock and $1.750.000 com. stock. 
V. 121, p. 1460. In June 1926 co. applied to Georgia P. 8. Commission 
for  _rcrzca to issue $2,000,000 3-yr. 5% gold coupon notes. V. 122, 
p. 1337. 


Increase Stock. —On Sept. 16 1926 co. (a) increased the authorized capital 
stock from $9,750,000 to $11,750,000, the $2,000,000 of increased stock to 
consist of 64 % pref. stock series C, redeemable at 110; and (b) approved a 
change in the common stock from 52,000 shares (par $100), into 262,500 
no par shares, 5 new shares to be issued in exchange for every $100 par 
share. V. 123, p. 1761. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Commen 262,500 shs (no par). ---- ------- 62,500 she Jan '27 2% 
Ger i COM PPG. .cccancecccss cosa 3,951.090 Apr’27,1%% 
Series © Cam PPO... 2 -cece coce 644% 281,000 See text 
2d pref 7% cum $2,000,000... ----. 7 531,800 Jan’27.13%% 
lst & ref M 6 g ser A_-_------ f 1922 684J-D 1.412.890 June 1 1947 

ae 1 1924 58@M-N 3,910,000 Nov 1 1954 

($100, &c.), gold___c*&r.tf |Int. at Old Colony Trust Co., Boston, trustee 
3-year notes ($1,000) gold| 1924 5gJ-D 2,000,000 Dec 1 1927 


c*.tf {Interest payable in New York or Boston. 
gold notes($1,-/ 1925 5g M-N 2,500,000 Nov 1 1928 

Vee ees “3 ao payabic in wae as Mow York. " 

year notes ($1,000c*)__-tf/ 1 5 g J- ° ‘ June 1 192 
ts . (rie payable in Boston or New York. 
Columbus Power first mtge { 1906 5g A-O 3,461,000 April 1 1936 

$4,000,000 gold guarc*tf \Int. at Commonw. Trust Co., Boston, trus. 
2d pref stock subscriptions_... ---- 17 200 

Stock.—First preferred conv, into common, share for share, at any time 
Redeemable at 120. V. 115, p. 72. 

The 7% cum. pref. stock, series B, is red. at 115 and divs. Is preferred 
as to divs. and in case of liquidation. In Jan. 1926 Stone & Webster, Inc. 
Estabrook & Co. and Parkinson & Burr, offered $2,500,000 7% cum. pref 
series B at 100 flat. V. 122, p. 347. 

ds.—Series ‘‘A’’ are callable, all or part, on any interest date after 
June 1 1932 up to and including June 1 1937, at 105, and thereafter decreas- 
ing &% of 1% each year to 101 for year ending June 1 1945, and at 100 there- 
after (plus interest). A sinking fund of 2% per annum of the total amount 
of Series ‘A’ bonds issued commenced Nov. 1 1923. V. 114, p. 2823 
$57.700 canceled by sinking fund up to Dec. 311925. 

Series ‘‘B"’ have annual cash sinking fund equal to 144% of the principa! 
amount of Series ‘‘B"’ outstanding at the time of the sinking fund payment 


3-year 5s 


(first payment Nov. 1 1926) to be applied by trustee to purchase of Series * 





“B" bonds at not exceeding 100 and interest. If bonds are not so pur- 
chasable the balance sha!) be applied either to the purchase of underlying 
bonds at not exceeding 100 and interest or to bl tea the company for 
75% of the cost or fair value, whichever is less, of additional property 
acquired against which no bonds may be issued. Are callable, all or in part 
on any interest date at 105 up to and including Nov. 1 1944, and thereafter 
decreasing } of 1% for each year to Nov. 1 1953, plus interest in each case. 
Interest payable in New York or Boston, $2,000,000 Series ‘‘B"’ 5s were sold 


ip Dec. 1924 by Estabrook & Co., Stone & Webster, Inc., N. Y., and 
Parkinson & Gurr, Boston, at 92 and interest, to yield 5.55%. V.119, D. 


2644. In July 1925 they sold $2,000,000 additional bonds of this series 
at 95% and int., to vield §.30%. V. 120. p. 3064; V. 121, p. 73. 

The Columbus Power Co. bonds are callable as a whole (or in part for 
sinking fund) at 110 and int. on anv int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $536.000 purchased for sinking fund ana 
canceled 

Notes .—The 3-year 5% notes, due Dec. 1 1927, are callable asa whole on 
June | 1925 and Dec. 1 1925 at 101%: June 1 1926 at 101; Dec. 1 1926 at 
10014, and June 1 1927 at 100, plus interest in each case. In Dec. 1924 
$2.000 .000 3-year 5% notes were offered by Estabrook & Co., Stone & 
W ebster, Inc., N. Y., and Parkinson & Burr, Boston, at 99% and int. to 
yield 54%. V.119, p. 2644. 

The 3-vear 5% gold notes, due Nov. 1 1928, are callable as a whole on May 1 
1926 and Nov. 1 1926 at 10144; May 1 1927 at 101; Nov..1 1927 at 100% 
and May 1 1928 at 100; plus interest in each case. In Jan. 1926 Estabrook 
& Co., Stone & Webster, Inc., and Parkinson & Burr offered $2,500,000 
at 98.80 and int., to yield 5.45%. 122, p. 312. 

The 3-vr. 5% gold notes, dated June 1 1929, are call. as a whole on or before 
June 1 1927 at 10144; on Dec. 1 1927 at 101; on June 1 1928 at 100%, and 
on Dec. 1 1928 at 100, plus interest in each case. In July 1926 Estabrook 
& Co., Stone & Webster, Inc., and Parkinson & Burr offered $2,000,000 of 
hese notes at 99% and int., to yield 5.05%. V.123, p. 81. 

Dividends.—Dividends of 7% on pref. series B, and 2d pref., and 64 % 
on series C are being paid regularly. An initial dividend of $2 per share 
was paid on common stock in October 1923. V. 115, p. 1428. In 1923, 
Jan., 2%; April, 2%; July, 2%; Oct., 2%. In 1924, Jan., 244%; Apr., 
234%; July, 2%; Oct., 244%. In 1925, Jan., 214%; Apr., 244%; July, 
24%; Oct. 24%. In 1926, 10%. In 1927, Jan., 24%. 

EARNINGS.—For calendar years: 


Gross et, Fized Bal. for Res 

Earnings. After Tazes. Charaes. Retirem.&Dir 
1926.......... $3,789,395 2,127,792 $853,543 $1,274,249 
1925.........- 2.753.510 x749 504 263,034 486 470 
1924....-..... 2,326,800 1,056,816 268,373 788,442 
Ea 2,240,190 1,144,454 271,772 872,682 


x The operating expenses during 1925 were stated to be consid bly 
higher than other years on account of the lowest flow of river in over 20 
years, which necessitated heavy expenditures for purchase of power and 
generation by steam. 


OFFICERS.—Chairman of the Board, G. Gunby Jordan; Pres., Harr 
H. Hunt; V.-P., R. M. Harding and Donald C. Barnes; Sec., Wm. T. 
Crawford; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster, Inc., 
Boston; Local Manager, R. M. Harding.—V. 121, p. 73, 1100, 1347, 1460, 
2271; V. 122, p. 212, 347, 1308, 3337; V. 123, p. 81, 841, 980, 1761, 2896; 
V. 124, p. 1357, 2119. 


SOUTH GEORGIA POWER CO. 
A subsidiary of Columbus (Ga.) Electric & Power Co. 


ORGANIZATION .—Organized in 1925 by Columbus (Ga.) Electric 
& Power Co. to purchase the properties of the Georgia-Alabama Power Co. 
and its subsidiary, the South Georsia Public Service (o. V. 122. p. 215, 8&4 
Acquisition of a number of Georgia properties in 1926, see V. 123, p. 1384. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries serve 19 cities and towns in southwestern Georgia, 
including Albany, Cordele, Americus, Tifton, Pelham and Fort Gaines. 
Total capacity of plants (steam and hydro-electric) is approx. 14,750 h.p.: 
population served about 50,000. V. 122, p. 215. 


(a) GEORGIA-ALABAMA POWER COMPANY. 


ORGANIZATION .—Incorp. under North Carolina laws in 1918 and 
acquired the properties of the Columbia Power Co. and Albany Powerk& 
Mfg. Co. Company controls the South Georgia Public Service Co. through 
stock ownership. In Jan. 1926 the South Georgia Power Co., a subsidiary 
of Columbus Electric & Power Co., acquired the properties of the company. 
V. 122, p. 882. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company owns and operates three hydro-electric plants and a steam 
auxiliary; one hydro-electric plant on the Muckafoonee Creek near the city 
of Albany, Ga.; one near Fort Gaines, Ga.; and one on the Flint River 
near Albany, Ga. The steam auxiliary is also located in Albany. The 
company serves electric light and power in Albany, Pelham, Fort Gaines, 
and wholesale power to Americus, Cordele, Tifton and Valdosta, the prin- 
cipal cities in southwest Georgia. Does the gas business in Americus 
and an ice business in Tifton and Montezuma. The property located in 
Alabama formerly owned by the company was sold the latter part of 1924 
to the Alabama Power Co. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... ---- cision BORLEED dexcewaonn 
8% cum part pref $1,000,000 

($100) : les a 8%, 8) 7 
First & ref s f g $5,000,000{ 1922 6% F-A 760,500 Feb 1 1957 


($1,000, $500 c*)_- tf\Int. at Mercantile Tr. & Dep. Co. of Balt. 
Americus Ltg Co Ist M 20-yr\ 1917 6g A-O 235,000 Apr 1 1937 
Sie GO00, 000. osccecans tf {Int. at Penn. Co. for Ins. on Lives & Grant- 

| ing Annuities, Philadelphia, trustee. 


Stock.—Pref. stock is non-callable. Is preferred as to assets. After 
pref. and com. stocks have received 8% div., both classes share equally in 
any further dividend for that year. 

Bonds.—The 1st ref. sinking fund gold bonds 6%s, due Feb. 1 1957, are 
callable, whole or part, at 105 and int. on 60 days’ notice. Sinking fund, 
2% from Feb. 11927. In treasury, $1,889,500. Outstanding, $760,500. 

The general mortgage bonds, due Feb. 1 1941, carried interest at8% for 
three years from Feb. 1 1922, cumulative, but payable only from net income 
applicable to surplus; after Feb. 1 1925 carries interest at 6% and 2% 
additional if earned. Are callable at 103 and interest. In connection with 
the sale of the properties to South Georgia Power Co. in Jan. 1926,the 
holders of each $1,000 gen. mtge. bond, due Feb 1 1941. was to receive 
$802 66 in cash plus a small additional sum to be determined later. V. 122, 
p. 882 


Americus Lighting Co. First Mortgage 5s.—Of this issue $14,000 have been 
cancelled by sinking fund. Sinking fund of 1% of bonds outstanding 1926- 
1927: 14%, 1928-1932; 2% thereafter; payable Feb. 1. Callable whole or 
part for sinking fund at 105 and int. on any int. day. Assumed by South 
Georgia Power Co. 

EARNINGS.—Income account calendar years: 





1924. 1923. 
i... oc cncdpeneei sees Makdaenenonnenn $407,208 $326,184 
Operating expenses and taxes. -........-.------------ 159,039 143,388 
eee Sos wren whecgceacerentesecesceeseus $248,169 $182,796 





AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 


ORGANIZATION.—Incorp. in Maine Nov. 9 1910, and re-incorporated 
in South Carolina April 26 1911. Co.owns and operates properties formerly 
belonging to Augusta-Aiken Ry. & Elec. Corp., the Augusta & Aiken Ry. 
and the Augusta Ry. & Elec. Co. Also owns all of the stock of Georgia- 
Carolina Power Co. properties. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. operates the entire system in Augusta and vicinity, also railway 
from Augusta to Aiken, 8.C. Furnishes the entire electric lighting service 
for the city of Augusta and for Summerville and North Augusta. It has 
two separate power plants, the main one being located in the city, and having 
both steam and hydraulic equipment. The operation of the 25,000 h.p. 
hydro-electric plant of the Georgia-Carolina Power Co., was taken over 
July 1 1914 and practically all power is now generated by water. Supplies 
power to manufacturing plants in Georgia and South Carolina. The 
railway property comprises 55.75 miles of equivalent single track, of which 
25.10 miles are in the city and suburbs, and serves the territory well. 





PUBLIC 


UTILITIES 


[ Vor. 124. 











STOCK AND BONDS— 
Common $2,250,000 ($100) : 
Pref 6% cum "$2 250,000 ($100) 
Sink fd bds $7, 500, 009 gold{ 1910 5 J-D 

($1,000) _.c*&r*tf\ Cent. Union Tr. 
Coupon notes 1919 6% 
Coupon notes- 1922 6 J-D { 

Augusta Ry & Elec Ist M g! 1900 5¢J-D 733,000 June 1 1940 
$1,000,000 ($1,000). _c*mtf\Int. at Mer. Tr. & af Co., Balt., Trustee. 
Ga-Caro Pow Ist M $5,000, “| 1912 5J-J 3,409,000 July 1 1952 


000 g ($500 and $1,000) 
guar P= . c*tf Cent. Union Trust Co., New York. Trustee. 
$7 500,000 sinking fund 5s, dated Nov. 15 1910, 


Interest. 


Q-M 


Date. Outstanding. Maturity. 

$2,250,000 
2,250,000 See text. 

2 ‘841 ,000 Dec 1 1935 
Co., New York, Trustee. 

706, 975{ Dec 1 1935 


Dec 1 1935 


Bonds.—Of the auth. 
there were issued $3,972,000 of which $855,000 are held in treasury as of 
Dec. 31 1926 and $276,000 had been retired by sinking fund Feb. 1 1927. 
The $3,528,000 unissued bonds are reserved to retire the $733,000 Augusta 
Ry. & i: lec. Co. Ist 5s, and for additions, betterments, &c. Subject to 
call as a whole (or in part for sinking fund) at 105 and int. on any int. day 
on 30 days’ notice. Int. is payable at Redmond & Co., New York. Sink- 
ing fund began in 1916, providing for payment of $25, ’,000 per ann. Ist 5 
years, increasing to $40,000, f 
period of 5 years until maturity of bonds. V. 

Augusta Ky. & Elec. bonds c 


92, 1177. 
can be called in 10, XG or 30 years from date 
at 105 and int. on 6 months’ notice; sinking fund of 44 of 1% began June 1 
1905 for 15 vears, 1% for next 190 years and 2% for remaining 10 years. 
$267 ,000 (not incl. in amt. outstanding) is held in skg. fd. as of Dec. 31 1926. 
The two issues of coupon notes represent unpaid int. for a pertod of 5 
ears on the Ist mtge. ske. fd. 5% bonds, the coupons being funded into 
nt.-bearing notes. Both these note issues originally matured June 1 1924 
and bore into. at 5% , but have been exchanged for 6% gold notes maturing 
Dec. 11935. V.118. p. 2436; V.119, p. 322. Compare V. 109, p. 1079. In 
addition to the amt. shown above as outstanding, $108,400 are held in 
treasury. 

The Ga.-Caro Pow. bonds are subject to call as a whole, or in part, for 
sinking fund at 105 and int. 291,000 have been retired by sink. fund. 
Sinking fund began in 1918 and wee ne ye to retire all the bonds at 

‘They are guar., p., i. Augusta-Aiken Ry. Elec. 
. 95. p. 179. $600, 090 saditions bonds were offered ix Sept. 
1925 by Redmond & Co., J. G. White & Co. and J. & W. Seligman & Co. 

Dividends.—Initial dividend = preferred—1 4 %—paid Dec. 30 1911; 
game rate quarterly to and incl. June 1914. None since. 

EARNINGS.—For calendar years: 1926 

926. 


6} 615 8 
1,112,976 


$502,513 


1924. 
$1,217,429 


1925. 
$1,271,555 
5 724,997 


894 686 


Net after taxes_ $376,519 
Int. on Ga.-Caro. Pow. Co. Ist mtge. 
5% vonds and other requirements 
under oper. agreement July 1 1912- 189, 996° 


$186. 523 
F 8 


168,850 


~~ $323, 582 
39, 581 
144,550 


278,868 





Balance_ - eee 
Int. on Aug. Ry. & El. Co. 
Int. on Aug.-Aiken Ry. 
y Interest on gold notes 
Other interest. 
Amortization, discount, &c 
Int. during construction 


Ist 5s... 
El. Corp. 5s 


506 

Cr44,945 

Net income $36,308 def$40,441 $95,119 

y This represents int. on the co.’s 5% notes which were issued in connec- 
tion with the plan under which the holders of the co.'s Ist M. 
4 forego the nt. due thereon for a definite period. See V. 

‘ Vea 2436: 119. p. 322 

OFFICERS. iP me 

Treas., D. H. Thomas; Asst. Sec. 
Mger., F. B. C aay Mgrs. . 4 é. G. 
¥. 131. p. 2270: 123, p. 453, 708. 

GEORGIA- CAMOLSIA POWER COMPANY. 

Control.—Augusta-Aiken Ry. & Elec. Corp. owns all stock except di- 
rectors qualifying shares. 

ORGANIZATION .—Incorp. March 1] 1909, in South Carolina. 
consists of hydro-electric plant on Savannah River, 
about eight miles from Augusta, Georgia. 
15,700 h.p. was completed about Feb. 17 1914 Unpon completion of the 
initia) development, the plant was turned over to the Augusta-Aiken Ry. 
& Electric Corp. for operation under a contract dated July 11912. Three 
additional units of 3,125 h.p. each have Veen added, oringing the total 
generating capacity of the plant to about 25,000 h.p. The Augusta-Aiken 
ar’ & Electric Corp. guarantees the bonds of the Georgia-Carolina Power 
50 
as they are not retired by the sinking fund 


109, p. 


& Asst. Treas., M. H. Hendee; Gen. 
White Mgt. Corp.—V. 120, p. 2682; 


near Stevens Creek, 


$50,000 and Ae for each successive | 


| int. through June 1 1928, 


| properties former] 
plan outlined in V. 


"$492,432 | 


40,316 | 


hydro-electric plant of the Georgia-Carolina Pow. Co. at Stevens Creek, 
Georgia, to the Broad River, where connection is made with the Georgia 
Ry. & Pow. Co., the property also includes generating plants and distribut- 
ing systems in Aiken, S. C., and 68 miles of transmission lines to Williston, 
McCormack and Edgefield, S. C., formerly owned by Carolina Lt. & Pow. 
Co. and also 215 miles of transmission lines connecting the Augusta-Aiken 
Ry. & Elec. Corp. System with Washington, Union Point, Harlem, Warren- 
ton, Wrens, Louisville and other communities within a sixty mile radius in 
Georgia together with distributing systems in this territory, the generating 
plants formerly owned by the municipalities of Warrenton and Louisville, 
franchises are for the most part unlimited as to time. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common—aAll owned by Sone Power Co. 
7% prefe rred $150,000 
Ist mtge 6% notes $2,000,000/ 1926 6¢ - o D 1,500,000 June 1 1929 

($1,000 c*) : Int. at arvins Bk.-Col. Tr. Co., N.Y., truste. 

Bonds.—The 1st mt0e. 6% notes dated June 1 1926 are sec ured by a direct 
lst mtge. on substantially all of the property, (incl. after-acquired) of the 
company. Unconditionally Guaranteed (p. & i.), jointly and severally, by 
the Augusta-Aiken Ry. & Electric Corp. and the Georgia-Carolina Power 
Co. Additional notes (up to $2,000,000) may be issued for 80% of addi- 
tional property, improvements, &c. Red. all or part on the Ist day of any 
month on 60 days notice at 101 and int., through June 1 1927, 100% and 
and at 100 and Int. thereafter. Penn. and Conn. 
4@-mise. Marvland 4'%4-mills. Dist. of Col. 5-mills. Mass. 6% taxes, and 
any future Mich. income tax not in excess of 4% refundable. In July 1926 
Redmond & Co. and J. G. White & Co., Inc., sold $1,500,000 of these notes 
at 100 and int. V. 123, p. 205. 

OFFICERS.—Pres., Joseph K. Choate; V.-Ps., John Hoar, F. B. Hen- 
Sorete, ant Daniel Schub; Sec. & Treas., D. H. Thomas.—V. 123, p. 
205, 324. 


Maturity. 





SAVANNAH ELECTRIC & POWER CO. 


Under executive management of Stone & Vebster, Inc. 

Conirol.—In April 1926 Engineers’ Public Service Co. 
Engineers’ common for each share Savannah common (V. 
2190), and now owns over 97 
debenture stock. 

ORGANIZATION .—Incorp. in Ga. Aug. 


offered 3 shares 
122, p. 1608, 
% of the common stock and a portion of the 


12 14321 to acquire all the 
owned or controlled by the Savannah Electric Co. 
lectric else” Supplement of April 30 1921) as pes 
113, The new co. took over the properties 
effective No. 11921. V. Pg . 2081. In 1923 took over the property 
formerly owned by the PSRs? hting Co. V.117,.p.88. Franchises 
for both street railway and electric- ighting plant are tual. 

FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
Does all the electric lizht and power business and the entire electric rail- 
way and bus business in the City of Savannah and suburbs. Area served 
about 35 square miles. Population served, light and power, 95,900; 
transportation, 97,600. Operates 113 passenger cars over 62.6 miles of 
track, including both city and suburban service, and In addition operates 
buses in Savannah. Co. has 3 steam power slants with a total capacity 
of 44,500 h. p., incl. the Riverside Station of 37.400 h. p., 173.6 miles of 


for history see ‘‘ 


| transmission and distribution pole lines, and an underground system in the 


business district occupies 13 miles of street. 


bonds agreed | 
1079; | 


Brown; V.-P., J. K. Choate; V.-P., Sec. & | 


| Sav Elec 
Property 


Initial development of about | 


as to interest, sinking fund and principal at maturity in 1952, insofar | 


Capital Stock.—Authorized and outstanding $500,009 common and $750,- | 


0 preferred, par $100. 
Yorp 

Funded Debt.—$3,378,000 first gold 5s; dated July 1 1912; due July 1 
1952; int. J. & J. J, at Central Union Trust Co., New York, trustee. 
Coupon $500 and $1,000, principal may be registered. Authorized $5,- 
000,000; issued $3,750,000 of which $372,000 retired by sinking fund, 
leaving $3,378,000 outstanding in hands of public at April 1 1927. 

Subject to call at 105 and int., whole, or ia part. Sinking fund % of 1% 
semi-annually from 1918 to 1942, inclusive, and 14% semi-annually from 
1943 to maturity, 
bonds. 
in 1952 insofar as they are not retired by sinking fund by Augusta-Aiken 
Railway & Electric Corp. 
about 25,000 h.p. capacity, solid concrete dam and transmission lines. 
Listed on London Stock Exchange, $1,590,000, of issue was offered in 
London in July 1913, at 90. Mortgage contains tax free covenant. 

OFFICERS.—Pres.. F Q. Brown; V.-Ps., W P. Philips; Sec. 
D. H. Thomas. 

(a) GEORGIA-CAROLINA ELECTRIC CO. 


All stock owned by Augusta-Aiken Ry. & Electric 


| at 125; 


of face amount of bonds outstanding, payable in cash or | 
Guaranteed as to interest, sinking fund and principal at maturity | 


A direct first lien on hydro-electric plant of | 


& Treas., | 


Control.—Al\ of the common stock is owned by Georgia-Carolina Power | 


Oo., a subsidiary of Augusta-Aiken Ry. & Electric Corp. 
ORGANIZATION .—Incorp. in Delaware in 1926. Property consists of 
a 110,000 volt transmission line 45 miles in length and extending from the 








Augusta-Aiken Railway 
& Electric Corp. 


Common & Preferred Stock 
Bonds 


Bought—Sold—Quoted 


Charles E. Doyle & Co. 


49 Wall Street, New York 
Tel. John 4500 




















| first payment April 1 1926. 





See also V 
Interest. 


. 123, p. 3322. 
Outstanding. Maturity. 
133 334 shs 


1,000,000 Apr'27, 3% 
1,300,000 Apr'27, 2% 
196 910 Apr’27,1% 


STOCK AND BONDS— Dale. 
Common 2,000,000 shs ( $109). 
Pref 6% cum after Oct 1 1926 

$1,000,000 ($100) - sae a 
Debenture stk ser “A” 8% 

cum $1,300, 000 ( $100) - 

Ser t. 74% cum $500,000 — 


($100 7% 

ist&ref MO ser Ags 500,000 { 1921 ™%e A-O 1,717,500 Oct. 1 1941 

($100, $500 & SER Trust Co., Boston, Trustee. 
go = or* 

Ser ‘*B" $1,200,000 ($1,000, {1925 6gA-O $1,187,000 Apr 1 1945 

$500) * Nat. Bank of Boston, Trustee. 

{1902 5e8eJ-J 2.037.500 Jan_ 1 1952 

am ($1,000 and Int. at ameiens Trust Co., Boston, Trustee. 
W)) *t 


Sav Thun & Isle of H 1st M) 1897 4Q-J 1.000.000 July 1 1947 
£($1,000) $1,250,000_c*ntf / Int. at Central Trust oa New York, Sat. 
Car trust certificates __ 13,825 1926-1928 
3-yr coupon notes $1 ,700,000/ 1926 J-D 1.700.000 June 1 1929 
($1, 000 ©*) tf|The Chase Nat. LB rN. Y., trustee. 

Deben stock (7 4 ©) subser’s_- 5: ) 

Stock —The 6% pref. stock is call. at 120 and is cum. after Oct. 1 1926. 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink. fund but will be 
entitled to the same preferences and priorities. Ser. ‘‘A’’ 8% debs. are red. 
ser. ‘‘B’’ 7%s at 110; and ser. ‘‘C”’ 7s at 110. 

On Oct. 7 1926. stockholders voted (1) to change the 25,000 $100 
common shares into }00,000 no par share Ss, to be exchanged for the ole 
the ratio of 4 new for 1 old; (2) an increase in authorized common stock om 
100,000 to 200,000 no par shares; (3) an increase in the Ist pref. or deben- 
ture stock from $1,800,000 to $2,300,000: (4) the sale of all or any part of 
the new $500,000 ist pref. or debenture stock, and the additional 100,000 
common shares. V. 123, p. 1383, 1878. 

Bonds.—The Ist & ref. bonds, Series *‘A,’’ may be issued in different 
series from time to time under certain restrictions. Call. all or part on any 
int. date after Oct. 1 1931. during 1932 at 105 and thereafter decreasing 
4g of 1% in each year to 101 in 1940, and at 100 in 1941. Sinking fund of 
2°% per annum on the total amount of Series ‘‘A’’ bonds issued, commenced 
Nov. 1 1923, will retire bonds at 105 up to and incl. Oct. | 1932 and _there- 
after at call price. $32 2.500 bonds in sinking fund cance sl dd up to Dec. 31 

Int. pay: able in Ne w York, Boston and ¢ me ago ws p. 1575. 
> lst & ref. mtge. 6°% gold bonds, Series due April 1 1945, are 
, Whole or part, incl. April 1 1929. at 105: incl. April 1 1933 at 104; 
inet. April 1 1957 at 103; incl. April 1 1941 at 102, incl. April 1 1944 at 101; 
thereafter at par, plus int. in each case. Sinking fund of 14% per annum, 
Stone, & Webster Inc., and Lee, er 
& eae in May 1925 $1,200,000 at 98 and int., to yie ld 6. 15% . ree 


o. 2 3 
Of the Savannah Elec. Co. 1st cons. bonds, $1,353,000 have been canceled 
Callable in whole (or in part for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
beginning 1906. towards !mprovements or extensions or in the purchase of 
bonds. $109,500 are in sinking fund of Savannah El. & Pow. Co. Ist 
mtze. 1, series A, bonds. 
Of the Savannah Thunderbolt & Isle of Hope Ry. bonds, $250. 000 have 
been canceled. Sinking fund 2% per annum began Jan. 119 
The 3-vear 5% gold coupon ne tes, dated June 1 1926, are ¢ a whole or 
part, on 30 days’ notice: prior to June 1 1927, at 101: prior to June 1 1928, 
at 10016, and on June 1 1928 and to maturity at 100; in each case with int. 
In June 1926 Stone & Webster, Inc., Blair & Co., Inc., Brown Bros. & Co. 
and. —_ et & Cc o., Inc., sold $1,700,000 at 9944 and int., to yield over 
12 p. 3342 2 
E AR NiO: —-For calendar years: 
Net, After 
‘Tazes. 
$831, —_ 
708,7 


721. 671 
623.701 


lst cons mtge $3, 
500,000 gold 


Int.and_ Arvail.forRes., 
ee Retir. & Divs: 
$362 
369, ay 
373,770 
330,725 
2: 3; 580,109 284,066 2 
OFFICERS. —Chairman, George J. Baldwin; Pres., Howard C. 
V.-P., Donald C. Barnes and Chas. W. Kellogg; Sec., P. R. Fleming; Trea, 
H. B. Sawyer. Executive Managers, Stone & Webster, 2 -—V. 120 B- 
1748, 2270, 3066, 2818; V. 122, P 1312, 1611, 2331, 3342; V. 123, p. 1355 
1383, 1878, 2902, 3322; V. 124, p. 2282. 
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FLORIDA POWER & LIGHT CO. 


Controlled by American Power & Light Co., which owns all of the out- 
standing common and 2d pref. stocks and 6% gold debentures. 
Supervised by Electric to nd & Share Co 








APR., 1927.] 


POWER, LIGHT AND RATLWAY 


211 








ORGANIZATION .—Organized in Florida Dec. 28 1925 to acquire the 
oroperties of Miami Elec. Lt. & Pow. Co., Miami Gas Co., Miami Beach 
Electric Co., Florida Pow. & Lt. Co. (old company), Southern Utilities Co. 
(for history, &c., see “‘Public Utility Compendium” of Oct. 31 1925), 
Daytona Public Service Co.. Ormond Supply Co., Lakeland Gas Co. and 
St. Johns Electric Co. (Jess railway cope.) and other properties. Company 
also owns the stock of the Coral Gables and the Miami Beach Ry. Co. 
In March 1926 acquired for $1,250,000 the public utilities of Coral Gables, 
Fla., incl. light, water and the Flagler and Rapid Transit street car systems. 
V. 122, p. 2040. In 1926 purchased the local municipal light plant at 
Punnell, Fla. V. 123, p. 1382, 1996. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric power and light service in 110 communities in 
Florida, including Miami, Miami Beach, Coral Gables, Fort Lauderdale, 
Palm Beach, West Palm Beach. Stuart. Titusville, Daytona Beach, Ormond 
and St. Augustine on the east coast: Fort Myers, Punta Gorda, Arcadia 
and Bradenton in the western part, and Okeechobee, Sanford, Palatka 
and Live Oak in central and northern parts of the State. Company also 
owns gas works and distributing systems in Miami, Daytona Beach, Lake 
land and Palatka, and ice manufacturing plants in Miami, Daytona Beach 
St. Augustine, West Palm Beach, Pensacola and 15 other cities. Other 
subsidiary companies distribute water in Miami and Stuart, while the 
Miami Beach Ry. Co. operates its own lines in Miami Beach and under 
30-year agreements a co-ordinated electric street railway and motor coach 
transportation system in Miami, owned by the city of Miami. Total 
permanent population served estimated at 482,000. 

Company owns and operates electric generating stations with a total) 
installed generating capacity of 113,257 k.w., 2,874 miles of transmission 
and distribution lines serving more than 99,951 electric consumers. An 
initial unit of 10,000 k.w. in the Sanford power station on the St. Johns River 
(ultimate capacity 100,000 k.w.) was placed in operation in Nov. 1926. Two 
units of 25,000 k.w. each in the New Lauderdale station on the New 
River (ultimate capacity 150,000 k.w.) were placed in seen. in Dec. 
1926 and Jan. 1927, respectively. V. 122, p. 1608; V. 124, p. 234. Re- 
garding completion of inter-connection of co.’s various plants, see V. 124, 
p. 234, 371. Co. owns gas works of a total daily capacity of 11,450,000 
cu. ft.; holder capacity, 4,890,000 cu. ft.; 248 miles of gas mains; 15,122 
gas consumers: yearly output over 955,911,000 cu. ft. 20 ice plants have 
an aggregate daily manufacturing capacity in excess of 2,093 tons. ee 

Damaae by Hurricane in Sept. 1926 only Slight.—See V. 123, p. 1633. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 5,000,000 shs (no par)_. ---. -—------ ,500,000 shs re 
$7 cum pf 500,000 shs (mo par). _--- 37 QO-J 119,967 shs Apr'’27 1% 
$6 cum pref 500,000 shs(no par) _-_-- REY tea ge 
2d pref 100.000 shs (no par)_. ---. -—--.----- 50, eee: a 
1926 5¢J-J $42,000,000 Jan 1 1954 


lst M ¢ 5% ser, due 1954 ($1,- 
000, $500, $100 c: $1.000,{ Bankers Trust Co., N. Y C.; and The Fla 
$5,000 r: $1,000 c&r)____tf Nat. Bk of Jacksonville. Florida, Trustees 
6% gold debenture._._...... ---- 6 2 000 1951 


Stock.—The $7 cum. pref. stock is preferred as to assets ($100 and divs. 
and cumul. divs. over 2d pref. and common stocks. Ked., whole or part 
at $110 and divs. Non-voting. In Jan. 1927 Bonbright & Co., Inc., 
Old Colony Corp., W. C. Langley & Co., J. G. White & Co. and Tucker 
Anthony & Co offered 70,000 additional shares of $7 div. cum. pref. stock, 
ot 5100. V. 124, p. 371. : 

he $6 pref. stock will rank equally with the $7 pref. stock. 

Any particular number of shares of stock may, on vote of the board 
of directors, become $7 preferred stock and entitled to its rights and priv- 
ileges whenever net earnings for 12 consecutive months within preceding 
15 months shall be not less than twice annual dividend requirements on 
the $7 pref. stock and the $6 preferred stock then outstanding and on such 
number of shares of 2d pref. stock thus becoming $7 preferred stock. 


Bonds.—The 1st mtge. gold bonds are secured by a direct first mortgage 
on the entire physical property of the company. Additional bonds may 
be issued in series of such tenor as directors from time to time may deter- 
mine. Additional bonds of the 5% series due 1954, or other series may be 
issued, (a) for refunding purposes or for cash; (b) for 75% of additions, &c. 
Additional bonds may not be issued, except for refunding purposes, unless 
net earnings for 12 out of preceding 15 months have been at least twice 
annual interest requirements on (or 12% of principal amount of) all funded 
debt of the company, including new issue. The indenture restricts the 
meaning of ‘‘net earnings’’ and contains certain provisions for modifica- 
tion or alteration of the indenture. Redeemable, whole or part, upop 
30 days’ notice at 105 during the first 5 years, at 4 % less each such succeed 
ing year up to and incl. Dec. 31 1949, and thereafter at 100 in each case witb 
interest. Penn. 4 mills tax refundable. In Jan. 1926 Bonbright & Co., 
Inc., &c., &c., offered $30,000,000 5% series, due Jan. 1 1954, at 934% and 
int., to yield 5.45%. V. 122, p. 347. In July 1926 Bonbright & Co., 
Inc., Harris, Forbes & Co., Old Colony Cofp., J. G. White & Co., Inc., 
and Tucker, Anthony & Co. offered $12,000,000 5% series, due 1954 at 
95 and int., to yield about 5.35%. V. 123, p. 205. 

EARNINGS.—For calendar years: 


1926. 
Gs 2600. Me ORR... oC cctcanmnsesnenuwe $14,333,760 
Net, after expenses and taxes. __......-.....--- 6,110,566 
Bond interest and other deductions 2,359,765 
Preferred dividends 699,805 


S6.000.000 $$ saneee 
Inch; V.-Ps.'E. W. Hill, L. H. Parkhurst 
V.-P. & Gen. Mer., Joe H. Hill; Sec., E. P. Summerson; Treas., A. C 
Ray.—V. 119, p. 2410: V. 120. p. 1100, 2873: V. 122, p. 347, 1608, 2040 
« 3605; V. 123, p. 205, 454, 981, 1382, 1633, 1996; V. 124, p. 234, 


1925. 
$9,276,370 
3,849,640 





i a alae 
OFFICERS.—Pres., S. R. 





FLORIDA PUBLIC SERVICE CO. 


Controlied by General Gas & Electric Corp. 

Management.—The W. S. Barstow Mgt. Assn., Inc., New York City. 

ORGANIZATION .—-Incorp. in Florida in May 1908 as the DeLand 
Electric Light, Power & Ice Ce. Has acquired the properties of Orlando 
Public Service Co., Orlando Gas Co., Florida Ice & Power Co. and Eustis 
Light & Water Co. and a number of other companies. In July 1926 pur- 
chased the municipal power plant at Umatilla, Fla. V. 123, p. 709. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company supplies electric light and power service to a section of 
Florida extending 180 miles from Seville on the north to Lake Stearns on 
the south and including DeLand, Eustis, Lake Wales, Avon Park and 
their suburbs. It serves also at Winter Park, Haines City, Tavares, 
Orange City, Babson Park, Davenport, Frostproof, Taft, Ocoee, Oak- 
land, Clermont, Groveland, Umatilla, Bowling Green, Mount Dora 
and many other important towns. Company supplies gas _ service 
in Orlando and Winter Park. It furnishes water service at Avon Park, 
Lake Wales, Eustis, Tavares and Apopka. Also supplies ice service in 
Orlando, Deland, Haines City, Lake Wales, Avon Park and surrounding 
towns. Electric generating capacity of the system 20,816k.w. At Benson 
Springs on Lake Monroe, a new steam plant of 100,000 k.w. ultimate 
capacity is under construction, the first 12,500 k.w. unit of which was put 
into operation in Sept. 1926; 332 miles of transmission and 577 miles of 
distribution lines. Gas plant at Orlando of 3,800,000 cu. ft. daily capacity; 
4 gas-holders give company 400,000 cu. ft. low pressure and 100,000 cu. ft. 
high pressure storage capacity; 89 miles of gas mains. Population served 
with electricity, or gas, 85,606. For details of new construction, see V. 123, 
p. 42; V. 124, p. 1219. 


STOCK AND BONDS— Dade. 
Com stock 100,000 shs (no par) _---. 


60,000 628. ......... 

Pref 7% cum $5,000,000 ($100) _--- -------.-- $2,052,900 Apr '27 1% 
Jy fF Cee oa. sae 6% 8 F-A 1,550,000 Feb 1 194% 
Series B ($100, $500 and\ 1925 6 -O 5,720,000 April! 1955 
fl" Sea ompmanse jInt. at Florida Nat. Bank, Jacksonv., trustee 


10-Year sec bonds $550,000/ 1924 78 F-A 550,000 Feb. 1 1934 
$1,000, $500 & $100 c*)_tf\Int. payable at Jacksonville, Chic. & N. Y 
lst mtge bonds on acquirea 


Stocks.—The 7% cum. pret stock has preference over common as to 
assets and divs., and is fully paid and non-assessable. Red. at $110 and 
divs. In the event of liquidation is entitled to $100 per share and divs. 
over common. No voting power except in default in the payment of 


| 





4 quar. divs., existing at one time, when pref. will have right to vote upon 
election of directors with common. In April 1927, 13,000 shares of 7% 
cum. pref. were offered by A. C. Allyn & Co., Inc. at 99 and divs., with 
approximate yield of 7.07%. V. 124, p. 2120. 

Bonds .—The 1st mtge. bonds are secured by a direct 1st. mtge. on all the 
fixed property of the co., subject only to $47,550 principal amount of divi- 
sional bonds outstanding on a small pores of the property. Additional 
bonds of series A or other series may be issued from time to time for 70%, 
75%, 80% respect. of new acquisitions, additions, &c., provided that 
earnings for 12 consecutive within 14 calendar months have been at least 
14, 1%, 2 times respect. annual interest charges of the company. 

lst mige. 64s, series A, are call., all or part, on any date to and incl. 


Feb. 1 1925 at 107%, and in each succeeding year thereafter to and incl. 
Feb. 1 1931 at 10544 %, and in each succeeding year thereafter to and inal. 
Feb. 1 1937, at 104%, and in each succeeding year thereafter to and inci 


1 
- 1 1943 at 102 34 ©, and each succeeding year thereafter to and incl. 
Aug. 1 1948 at 101% of the principal amount thereof and int., and there 
after at the principal amount thereof and accrued int. thereon. 


ist mtge. 6s Series B are call., all or part, at 105, incl. April 1 1931, at 104 
incl. April 1 1937; at 103 incl. Apr. 1 1943; at 102 incl. aye. 1 1949; at 101 
incl. Apr. 1 1954, and on Oct. 1 1954 at par and int. sted on Boston 
Stock Exchange. Sinking fund April 1 1931 and annually thereafter, 2% 
of series B bonds outstanding at time of payment. Penn. and Conn, 4 
mills, Maryland 4!4 mills, Mass. 6% taxes refundable. There is a sinkin 
fund for series B bonds, providing that co. shall pay to trustee on April 
1931 and on April 1 each year thereafter to and incl. April 1 1954, 2% of 
principal amount of series B bonds outstanding to be used for any purpose 
for which bonds could be issued under the mtge. or for purchase and re- 
demption of series B bonds. Co. has the right to surrender series B bonds 
instead of cash. Listed on Boston Stock Exchange. In May 1926 A. C. 
Allyn & Co. offered $1,766,000 series B bonds at 98 and int., to yield 
about 6.15%. V. 133, P. 2649. In Aug. 1926 A. C. Allyn & Co., New 
York, and Harper & Turner, Philadelphia, offered $969,000 additional 
series B at 100 and int. V. 123, p. 1112, 1502. In Jan. 1927 A. C. Allyn 
& Co., New York and Harper & Turner, Philadelphia, offered $1,684,000 
additional series B at par and int. V. 124, p. 371. 


10-year 7%_secured bonds are callable, all or any part, on any int. date 
to and incl. Feb. 1 1925 at 105%, and on each succeeding Feb. 1 at a 
premium decreasing 4 of 1% in and for each succeeding 12 months period 
ending on Feb. 1 so that on Feb. 1 1933 such bonds may be redeemed at a 
premium of 101%, and thereafter at the principal amount thereof and 
accrued interest thereon. 


EARNINGS.—For calendar years: 


a, a ree 


1926. 1925. 
$1,673,250 $1,059,357 
3 $778,249 











Operating expenses, maintenance of taxes________ $1,036 ,05: 
I $637,197 $281,108 
PS Sh ao nonenakbendekaduscéeecouse 76,084 43 ,496 
I $813,279 $324,604 
Interest on funded debt and other deductions_ -- 457,746 243,637 
Provision for dividend on preferred stock_______- 3,578 47,108 
eee AE Oe SD. oo ko o Ktencndcccaseand $261.955 $33,859 


OFFICERS.—Pres., W. 8S. Barstow: V.-P., Lucien H. Tyng: VP. 
Wm. Buchsbaum; V.-P., R. A. Jones; Treas., J. P. Campbell; Sec. 
Wilson.—V. 120. p. 1326, 1881; V. 121, p. 457: V. 122, 
aetr' V. 123, p. 709, 842, 1112, 1502, 3318; V. 124, p. 110, 


.O.N. 
. 1608, 2328, 
71, 790, 1219, 


KEY WEST ELECTRIC Co, 
Under executive management of Stone & Webster, Inc. 
Controlled by Engineers Pub. Serv. Co. V. 121, p. 2874. 


ORGANIZATION .—Incorp. in New Jersey in 1898 and does entire elec. 
ry. and electric light and power business in Key West, .; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as . 
V. 82, p. 1496. Public Service Investment Co. owns $374,100 common 
stock and $287,800 preferred stock. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 

Co. does the transportation and electric lighting and power business in 

Key West. Estimated population served, 14,000. Franchises expire 

1997. The trolley service in Key West was discontinued on June 30 1926 

7 pee by bus service . 123, p. 1996. Power station capacity, 
,O/ c.W. 

STOCK AND BONDS— Date. 
Common 5,000 shs (no par) --- 

7% cum pref Ser A $350,000) 
SD ocneames ' 7Q-M 0 

First mortgage $1,000,000| 1996 5g F-A 553,000 Aug 1 1956 
er ag ee ae tf/Int. at State Street Trust Co., Boston, Tr. 


Bonds .—Are subj. to call as a whole or In part for s. f. at 105 and int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned; 
on Dec. 1 1912 became obligatory. $94,000 canceled. 


EARNINGS.—For calendar years: 





Gross Net After Interest & Available for 
Earnings. Tazes. Amortization. Res., Retire. 
& Dives. 
OS $287 ,356 $102,255 $31,295 $70,960 
| aaa 267 857 102,429 30,314 72,11 
CY a Ue 95,419 30,008 65,411 
[ibe cecnccun Be 95,138 30,625 64,513 
= 248,696 90,343 31,116 59,227 
ae . 263.667 76,214 23,031 53,183 
eae 260,003 96,126 23,480 72,646 
|) Sere FO. 79,510 24,887 54.623 
a 202,87¢ 84,364 24,260 60,104 
CC ar 146,087 50,829 24,037 26,792 
| 116,372 38,825 24,555 14,270 


OFFICERS.——Pres., Donald C. Barnes; Vice-Pres., Charles W. Kellogg 
Sec., Wm. T. Crawford; Treas., Henry B. Sawyer. Jnder executive mgt. 
of Stone & Webster, Inc.—V. 82, p. 1496; V. 94, p. 1508; V. 121, p. 2329; 
V.123, p. 1996. 





GULF POWER COMPANY. 


ORGANIZATION .—Gulf Power Co., all of whose outstanding common 
stock is @wned by Southeastern Power & Light Co., was incorporated in 
Maine in Nov. 1925. In May 1926 the Pensacola Electric Co. and Escam- 
bia County Electric Light & Power Co.were merged with the Gulf Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Electric lighting and power business of Pensacola, Millville, St. Andrews, 
Lynn Haven, Panama City, Chipley, Bonifay, Graceville, Warrington and 
Milton. Street railway system, Pensacola. 

STOCKS AND BONDS— _ Date. Interest. 
Common 400,000 shs no par... -.-- ---.--.-. 
Pref $439,500 $7 cum non-par. .---. J-D 1 Ff es 
Ist mtge $1,500,000 gold bds)| 1906 5 F-A 1,076,000 Aug 1 1931 

Pensacola Electric Co {Int. at Old Colony Trust Co., Boston, trust. 

Stock.—The preferred stock is redeemable at 105. 


Bonds.—Secured by first mortgage on the entire pepe formerly owned 
by the Pensacola Electric Co. A sinking fund of 144% per annum of bonds 
outstanding began Dec. 1907. First five payments were waivable, but be- 
came a fixed charge on Dec. 1 1912. Bonds subject to call as a whole at 


any time at 105 and int. and in part for sinking fund only. 


DIVIDENDS.—Cumulative preferred stock divs. at $7 per share per 
annum paid regularly. 


EARNINGS.—For calendar year: 


Outstanding. Maturity. 
400,000 shs 


Interest on Surplus for 


Gross. Net. Funded Debt. for Year. 
| $675,632 $307 .746 $54,295 $106 ,384 
OFFICERS.—Pres., Francis B. Carter, Pegeotols: V.-P., Theo. K. 


Jackson, Mobile; V.-P., W. J. Henderson, N. Y.; V.-P., W. M. Stanley, 
Pensacola; V.-Pres., F. P. Cummings, N. Y.; Sec. & Treas., F. N. Savage, 
Birmingham; Asst. Sec. & Treas., Stephen A. Dawley, N. Y.; E. M. Linn- 
ville, Pensacola; Gen. Mger., W. M. Stanley, Pensacola. 
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PUBLIC UTILITIES 


[ Vou. 124. 





—_— 





GENERAL PUBLIC UTILITIES co. 
See Map on page 213.) 

nt.—Co. and ite subsidiaries are 

who control the co. 


Controi and Managem 
Day & Zimmerman, Inc., Vhiladelphia, 
ship of its common stock. V. 122, p. 2650. 

ORGANIZATION.—Incorp. April 1 1926 in Florida as successor to 
South Florida Ice Co., incorp. Jan. 4 1926. Controls Consolidated Power 
& Light Co. of South Dakota, Southwestern Public Service Co., the Dakota 
Power Co., Gulf Public Service Co., Nebraska Light & Power Co. and 
Gothenburg Light & Power Co. V. 122, p. 2650. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates directly or through its subsidiaries a group of electric, 
ice and water properties in 68 cities and towns located in Florida, Louisiana, 
Texas, New Mexico, Arizona, Nebraska and South Dakota. The total 
capacity of the electric plants is 24,545 k.v.a.; ice plants, 931 tons dail 
capacity. Communities served with electricity, 54; population served, 
175.000: 26,534 customers Communities served with water, 6: popula- 
tlon, 45,000; 8.255 customers Communities served with ice, 28; popula- 
tion served, 250,000. Co. without its subsidiaries oper 
construction 7 ice plants (2 in Miami and one 
Miami Beach, liomestead, Florida City and West Palm Beach 
permanent population ¢ ted at over 200,000. 
aze business at several of its plants. 

See separate statements for subsidiary companies. 

STOCK AND BONDS— _ Date. Interest. 
Common 500,000 shs (no par). .. 
$7 cum pf 200,000 sbs (no par) 
Ist mtze & coll tr 6%s gold 

Series A ($1,000, $506, 3100; 

c* eae - tf 
Subsidiary companies preferred -- - - 

Subsidiary companie s bonds_. -- 

Stoch ‘he $7 cum. pref. is red. at 110 and divs.; 
110 and divs. Application was made to list this stoc k on the Boston Stock 
Elchanze. Mass. 6% income taxes refunded to the 
law. In Re 1926 Howe, Snow & Bertles, Inc., R. E. Wilsey & Co., Inc., 
Warren A. Tyson & Co., Inc., and H. L. Nason * Co., 1% offered 18,240 
$7 cumulz itive prefe rred shares at 96 and divs. 123, 580. $7 cum. 
pref. stock in excess of 22,500 shares may not ian issued cole ss surplus in- 
come before depreciation, amortization and income or profits taxes, for 12 
consecutive within preceding 15 calendar months have been at least 24% 
times annual dividend requirements on entire amount of pref. 
standing, including proposed issue. No prior preferred stock may be au 
thorized or issued without the consent of 75% of outstanding pref. stock. 
There are also other restrictions limiting the issuance of stocks of equal rank 
or the reduction of the dividend rate, the cumulation thereof, &c. 
voting unless dividends amounting to $3 50 per share arein arrears, in 
which event pref. stockholders in the aggregate are entitled to !/4 of total 
number of votes which all other stocks are entitled to cast in the aggregate. 

Bonds.—The 1st mtge. & collat. trust 614% gold bonds are secured by an 
absolute Ist mtge. on properties having an appraised value of $3,500,000, 
and by pledge of lst mtge. bonds, secured obligations and stocks of subsidi 
ary companies. In addition to $6,300,000 sold in May 1926, 
additional bonds are available for general corporate purposes. Additional 
bonds (in excess of $6,800,000) may be issue d under restrictions of the mtge. 
(a) for refunding peryeses. (b) for 75% of new additions, acquisitions, &c., 
provided consolidated net earnings of ¢ 0. and its subsidiaries for 12 consecu- 
tive within preceding 15 calendar months have been at least 1% times 
conual interest on all subsidiary and Ist mtg. & coll. trust bonds outstand 
ing in hands of public, incl. proposed issue, and when such earnings, after 
deducting interest on subsidiary bonds in hands of public, for such period, 
have been at least twice annual interest on all lst mtge. & coll. trust bonds 
outstanding, incl. proposed issue. ‘Trustees are: Central Union Trust Co., 
New York, and Central Farmers’ Trust Co., West Palm Beach, Fla. 


managed by 
through owner 


, serving a 


stim Also does a cold stor- 


Outstanding. 
400,000 shs 
30 297 shs 
Listed on ’ Boston Stock kxchange 
1926 5% A-O $6,800,000 April 1 1956 


30, 110 shs 
$7,755,750 


Ma ohne 


There is a sinking and improvement fund for Series A bonds, providing that | 


over the life of Series A bonds co. must expend, beginning 1927, progres- 
sively, as provided in the indenture, an amount equal to the aggregate prin- 
cipal aincunt of Series A bonds ever issued, for retirement of Series A bonds 
or for purposes for which bonds are issuable under the indenture, but in 
respect of which no additional bonds have been or may be issued. Series A 
are red. on Ist day of any month upon 30 days’ notice, all or part, at 105 and 
int., reducing on Ist day of April 1936 and each April thereafter 4% to 
maturity Interest payable in New York, Chicago or Philadelphia. Conn. 
Penn. and Calif. 4-mills, Maryland 4 44 mills, Dist. of Col. 5-mills and Mass. 
6% income taxes refundable. In May 1928 Howe, Snow & Bertles, Inc., 
and R. E. Wilsey & Co., Inc., offered $6,300,000 Series A at 98 and int., 
to vield 4 ‘AR Vv 199° pn. 2650. 

EARNINGS.—Consolidated earnings for 12 months ended Feb. 28 1927: 
Gross earnings $4 55.225 
Operating expenses, maint. and taxes (not inc luding Federal)... 2 2.486.810 


ee ee —— > 568, 415 
Annual interest and dividend requirement on bonds and preferre d 
stocks of subsidiaries outstanding 456,776 


$1,111,639 | 


442 :000 
Available for depreci: pn Federal taxes and dividends______ _ $669.6 6: 39 
V. 122, p. 2650; V. 123, p. 324, 580; V. 124, p. 505. 


OFFICERS.—Pres., F. W_ Woodcock; V.-P., Milward Oliver; Sec., 
C.A. McClure. Executive offices, 1600 Walnut St.. Philadelphia, Pa.— 
V. 122, p. 2650; V. 123, p. 82, 324, 580: V. 124, p. 505. 


oe 


TAMPA ELECTRIC CoO. 

Under executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorp. in Florida on Oct. 31 1899. In April 19132 
purchased the Tampa & Sulphur Springs Traction at foreclosure sale. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and power and bus business 
in Tampa Shores, Safety Harbor and Mulberry, and owns the stock of Plant 
City Public Service Co., which does the entire electric light and jower 








General Public Utilities Company 


Operating in Texas, Louisiana, New Mexico, 
Arizona, Nebraska, South Dakota 
and Florida 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 102 


HLOWE, SNOW 
BDERTLES tc 


Broadway New York 


Grand Rapids _ Detroit 
St. Louis 
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Ju 
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n &ranc isco 

















ites or has under | 
in each of Cocoanut Grove, | 


| to create an authorized issue of $1,000,000 par value series A 7 
its liquidation price is | 


extent permitted by | 


stock out- | 





Is non- | 


$500,009 | 





| sonville St. 





| to the full face value of the overdue notes plus act aoe ir iterest. 
| for less than $100 would be paid in cash. 


| County Traction C 
| heretofore) upon surrender of their notes for cancellation and waiver of the 


> p. 361). 


of Winter Haven 
lighting and power 


business and a portion of the ice business in Plant City; 
Water, Ice & Light Co., which does the entire electric 

and water business and part of the ice business in Winter Haven; and of 
0 de City Utilities Co., which does the entire electric lighting and power 

id ice business in Dade City. Operates 55.87 miles of equivalené single 
tr: ack Standard gauge, 145 passenger, 13 other cars; 31 b Owns 2 
amusement parks Has 2 steam power stations of a total capacity of 
24.485 k.w. and hydro-electric station with 600 k.w. capacity. Franchises 
of Tampa Electric Co. expire 999 years from 1899. In Port Tampa street 
railway and electric light and power franchises expire in 1954 In Winter 
Haven water and electric light and power franchises expire in 1941. In 
Plant City electric light, heat and power franchise expires in 1946. In Dade 
City electric light and power franchise expires in 1953, Pasco County in 2023, 
other territory, unlimited. Estimated populati m served: Railway, 151,- 
500; light and power, 207,900. $283,800 stock is held by the Public 
Service Invest. Co. 

STOCK AND BONDS— 
Common 600,000 shs (‘no par). ---- Q-I 
7 cum pret ser A $1,000,000 - : 
ist mtge $2,000,000 ($1 000 f 19098 5¢J-D 500 June a 1933 

and $500 f Int. at Amer. Trust Co., Boston, Tru 
Plant City Pub Serv Co Ist M. 1922 5 120,000 Jan ¥ “1942 

On Sept. 30 1925 stockholders Increased the authorized yr stock te 
$6,210,700, par $100. The 12,421 additional shares were to be offered te 


ises. 


Date. Interest. Outstand ling Maturity. 
a 458 : See text. 


et holders at $100, in the ratio of one new share for every four held. 


- 121, p. 1680. 


Pent —On April 6 1926 stockholders approved exchanging the 62,107 
common shares (par $100), authorized and outstandiag, for 310,535 
no par shares; to increase the authorized number of common shares to 
465,802, and to offer the 155,267 additional shares at $20 to common 
stockholders in ratio of 1 new for each 2 no par common shares held; 
% cum. pref. 
hts; and to amend the charter so as to permit co. to 
_and refrigeration, water and bus transportation business. 


atock with voting riz! 
engage in ice 
122. p. ery 
‘On Feb. 25 ‘1927 stockholders were to vote on increasing the authorized 


| no par common stock from 465,802 to 600,000 shares; ee additional stock 


was to be used in connection with co.'s new div. policy. 124, p. 650,1512 


Bonds .—Callable as a whole (or in part for sink. fd.) at 105 and int. a 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds out 
standing yearly, payable Aug. 1; $158,000 in sinking fund “canceled. 


Dividends.—5Y semi-annually for sev eral years up to Nov. 1907, when 

a div. of 2% was paid. In 1908. 7%; in 1909, 7%; in 1910, 8%; in 1911 
and since, 10% a Feb 1926. 624 new no par stock 45fe. in May 1926. 
In Aug. 1926, 62% Bed 1926, 62% In Feb. 1927, 5@c. plus 1-100 ofa 
share of common. - 124, p. 508. 

EARNINGS.—For Calendar Years: 

Avail. for 
Res., Retir. 
Amount & Dirs. 
981 $1,752,240 
399 1,352.562 
286 948,219 
62 857 962 
575 691,206 

635,884 
506,196 
452,579 
390,616 
390,802 
395,795 


Gross Net After 
Earns. Taz 
$4, 871,773 $1,830,221 $7 
3,326,891 1,409,961 
550,676 1,004,505 
146, 820 923.824 
809,252 743,781 
715 ‘004 688, 379 
473.630 558,695 
.269,248 507.574 
062,546 442,270 
001,311 437,77: 
is eee 967 ,086 439, yn 

OFF IC E RS. —Pres., Peter O. Knight; V. , Donald C. Barnes: Treas., 
Henry B. Sawyer; Sec., Wm. T. Crawford: a Mers. ey & Webster, 
Inc.; Mgr., Thomas J. Hanlon, Jr.—V. 121, p. 1680: V. 122. 1312, 1457, 
2331; V. 123, p. 583, 1252, 2903; V. 124, p. 508, 650, 1512 3382. 
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JACKSONVILLE TRACTION CO. 


Under executive management of Stone & Webster, Inc. 


Receivership Ended.—On 7, 1 1925 the receivership, which had lasted 
from Oct. 30 1919—V. 109, 1700—-was ended and the property restored 
to the company. For full details of the plan for adjustment of the affairs 
of the company, dated Aug. 12 1925, which was declared operative, we 
refer to V. 121, p. 1677. Below we have treated the capitalization as it 
will be after complete execution of the plan 

ORGANIZATION .—Is a re-incorporation in Mass. in March 1911 (V.92 
p. 881) of the Jacksonville Elec. Co., which was a consolidation of the Jack- 
Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt. Co. 
Stock of old company was exchanged, share for share, for stock of new co, 


PIE LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire « lectric railway business in ‘ksonville. Operates 59.76 miles 
f equiv nt sing trackage, 2.95. Has 101 cars Gauge 5 feet. 
Power - ant Capa ‘ity, 2.400 k.w Co. also purchases power from the city 
f Jacksonville. Population served estimated at 142,000. Railway fran- 
shise expires in 1932. $350,000 com. stock is held by Public Service Invest- 
ment (Co. 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective conmimittee was formed and has issued a call for 
the deposit of these notes. A sufficient majority of the noteholders have 
assented to the deposit agreement to insure the success of this measure. 
V. 108, p. 1275 n April 1920 we were informed that over 95% of the 
notes had been deposited. 

Franchise.—The principal franchise of the company in the City of Jack- 
sonville expires in 1932. Efforts will be made to secure a new franchise 
satisfactory as to terms and conditions. V. 121. p. 1677. 


Valuation.—See V. 111, p. 2140. 


In July 1925 was se permission to abandon its 3}4-mile line to 
Camp Johnston. V. 121 . 457. 

STOCK AND soNDe.. Date. 
Common $1,500,000 ($100)_. __-- 
Pref 6% cum $1 :000 000 ($100) éciaw 6 Q- See text 
First consol mtge $5,000,000) 1911 5 M-S 899,500 Mar 1 1931 

($500 and $1 909), _c*tf {Int. at State Strost Trust Co., Besten, Trus. 
Jacksony Elec Ist M (as-! 1902 5¢% 1,245,000 May 1 1927 

sumed) gold ($1,000)c*_ntf Int. at American Trust Co., Boston, Trustee. 
10-year 5% gold notes 1925 52M-S 1.242.600 Se pt. 1 1935 
($1 ,000-500- oy of pen at Atl. Nat'l Bk. of Boston, Trustee. 
Receiver's car t 125,994 Pay. serially 
Par lien oblig held Ww City of — 

132,423 Pay.serially 


Interdst 
1926 
1924 
1923 
1922 


Doren 


eee ee 


Creroranor 


ee a tate rotetet 


track 


Interest. Outstanding. 
$1,000,000 


500,000 


Maturity. 
See text 


Jacksonville 


Stock.—$100,000 common stock not reported outstanding held in treasury 
Non-taxable in Massachusetts. 

Bonds .—Of the Ist consol. bonds, $1,245,000 are reserved to retire Jack- 

sonville Elec. Ist M. and $2,667,000 are for additions and improvements 
at 80% of cost. Subject to call on any int. date as a whole or in pass 
for sinking fund at 105 and int. Future issues of these bonds may 
b= aa at .. lower rate than 5% if 80 determined by the directors. ‘Sinking 

ed, er annum of bonds out began Mar. 1 1917. V. 92, p. 1564. 
$1. Sa, 00g in sinking fund canceled and $56,500 in treasury. 

Jacksonville Elec. Co. bonds are subject to call as a whole at 105 and int. 
on any int. date. A sinking fund of 1% annually of bonds out commenced 
May 1 1907, which may be used for extensions and improvements or in 
purchase of bonds. 5,000 bonds have been canceled. 

The 10-year 5% gol notes, 1925, were issued under the reorganization plan 
of Aug. 12 1925. Callable whole or in part at 100 and accrued interest. 
Holders of unsecured bank debs ($213,000) and 6% unsecured coupon 
notes due March 1 1919 ($750,000), Nee h with accrued and unpaid int. 
amounted to $1,368,992 on Sept. 1 1925, were to receive the new notes 
Amounts 
1 Bie 1677 Ge 
lan $112,500 Jacksonv tne Fraction Co. ist cons. mtge. 

be given to holders of $90,000 secured notes of Duval 
o. (as collateral for which they had been held by them 


Under the same 


bonds, 1911, woulc 


unpaid interest on the old notes. V. 121, p. 1677. 


Dividends.—Paid 1144 % quar. on pref. to May 1915; in Aug.’ 
and same rate quar. to and incl. Nov. 1916. Feb. 1917 div. we (V. 104, 
None since. On old Electric Co. com. 6% ann. from Aug. 1 1905 
to Aug. 1 1910, when rate was increased to 7% and same amount paid to 


id %% 
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A Public Service Organization furnishing Electric Light 
and Power, Ice and Water Service through a group of 
Properties operating in 68 rapidly growing citics and 


towns, strategically located in Louisiana, Texas, New 
Mexico, Arizona, Florida, Nebraska and South Dakota 


7 








The communities in which GENERAL PUBLIC UTILITIES COMPANY 
operates are supported by a wide diversity of industrial activity, including: 
Sugar, Rice, Cotton, Lumbering, Oil and Natural Gas, Agriculture, Truck 
Farming, Mining, Car Icing, Stock Raising, Poultry, Dairy Products, Flour 








Milling, Meat Packing, and a wide variety of manufacturing and general 
| business activity 
€ 
UNDER THE M. AGEMENT OF 


DAY & ZIMMERMANN 
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PUBLIC 


UTILITIES 





[ Vox. 124. 








Feb. 1911. On new Traction Co. com. initial div.—1% %—paid in May 
1911; same rate quar. to and including Nov. 1914. None since. 
EARNINGS Earnings for calendar years: 
Neat Interest Bal.Avail.for 
Gross after & Amor- Res've, Retir 
Far wines Tazes. tization. and Dics 
ES eee $1,620,466 $568,157 $159,334 $378,823 
ee ; Oe 633 470,855 191,210 279,646 
1924-_.- . 1,101,477 315,692 190.370 125,322 
1923... 1 ,037 ,630 308,384 189,783 118,601 
EES See 1 046,777 302 ,589 179,412 123,177 
Sh erp ae 1 ,O87 ,348 210,730 178,825 31,905 
I in snes TERE) GEM 1,055,203 139,430 173,749 def .34 319 
2 SSeS 1,024,527 95,383 174,444 def .79,061 
inti: 6 tips seh ud en abinchintebies 945,569 235.902 175,825 60 .077 
OFFICERS.—Pres., Donald C. Barnes; V.-P., Horry L. Harding; 
Treas., Henry B. Sawyer; Clerk, Wm. T. Crawford; Gen. Mers., Stone & 
Webster, Inc.; Mer., J. P. Ingle, Jacksonville, Fla.—V. 116, Dp. 1893; 


V. 121, p. 457, 1677. 








ALABAMA 




















SOUTHEASTERN POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine in Sept. 1924. Has acquired 
from the Alabama Trac., Lt. & Pr. Co., Ltd. (for history see ‘‘Public Util 
ity’’ Compendium of Nov. 1 1924). all the assets of that conipany, includ 
ing all the 157.510 shares of com. stock and all the $12,170,000 100-year 
debenture certificates of the Alabama Power Co. (see statement below) 
and all the outstanding securities of the Drifton Coal Co. See V .119, p 
2075. 

Company owns or contr’Ils among other holdings: Alabama Power Co., 

mlf Elec Co., Gulf Pow. Co., Georgia Pow. Co 23. p. 2899), Georgia 
Light, Pow . Interstate Utilities C orp., Mississippi Pow. Co. and 
South C Pow. Co. (V. 124, p. 113). Stockholaers approved the 
merger of with the Southern Power Securities Corp Y. Lake Re BA). 
980.1570. <Asof Sept. 1 1926 purchased Rome Ry. & Light Co. V.123,p. 
+753 1384; V. 123, p. 3322. Acquired n 1926 Interstate Utilities Corp. 

123, p. 1635, 2518 In Aug. 1926 purch: . d the entire outstanding com. 
pS of interst: ate Utilities Co. V. 123, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subs idiaries co. furnishes electric power and light to practically 
the entire State of Alabama, serving about 285 conumnunities, incl. Mont- 
gomery, Mobile, Birmingham (wholesale) and the entire Birmingham 
industria] region; to 35 communities in eastern and southern Mississippi, 
incl. Meridian, Laurel, Hattiesburg, Gulfport, Colur ous. sooney ville, 
and the entire Mississippi Gulf Coast; to West Fiorida, incl. Pensacola 
and Panama City; and directly or indirectly to 131 munic ips al lities in northern 
and central Georgia, incl. the City of Atlanta. Also supplies al) the street 


& Kys 
arolina 
the co 


railway business in Montgomery, Anniston, Tuscaloosa, Gadsden, Shef- 
field, Huntsville, Atlanta, and Rome, and the gas business in Montgomery, 
Tuscaloosa, Anniston, Selma, Decatur and Albany in Alabama, Meridian 
and Hattiesburg in Mississippi and Atlanta in Georgia. Co. also controls 
the Southeastern Fuel Co., which owns 12,000 acres of coal lands near 
Birmingham, Ala The system controls or leases 964,780 k.v.a., of which 


639,000 k.v.a. is hydro-electric. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com. 5,000,000 shares(no par) --.- = -_-_- - 2,117,088 shs Apr '27 25¢ 
»$7 cum, 750,000 shs(no par) ---. $7 QJ 101,000 shs Apr’27 $1.15 
$6 pref 250,000 shares_ _ - - eae $6 211,945 shs Apr. °27 114 
Part pf 1,000,000 this (no par) ___- i 28,590 shs Apr '27 $i 
6% gold debs Ser A ($1,000,{ 1925 6¢M-S $40,657,700 Sept 1 2026 
$500. $100 c*; $1 000 and‘ Irving Bank-Columbia ‘Trust Co., New York 
$10,000 r* caae Trustee. 
Option warrants to purchase 


common stock at $50_ STO S7e WE ccccue 


Stock.—On Sept. 22 1925 stockholders increased the authorized number 
of no-par value sh: ares from 600,000 to 3,600,000, viz.: 100,000 pref. and 
3,500,000 common, 5 new common shares to be issued for each common 
share held. V. 121, p. 1570, 1909. On Feb. 191 1926 the authorized 
number of no-par shares was increased from 3,600,000 to 4,850,000, viz.: 
850,000 pref. and 4,000,000 common shares. On July 14 1926 stockholders 
increased the authorized capital stock from 4,850,000 no par shares (100,000 


$7 cum. pref., 100,000 $6 cum. pref., 650,000 particip. pref. and 4,000,000 
common shares) to 7.000.000 no par shares, to consist of 750.000 $7 cum. 
pref., 250,000 $6 cum. pref., 1,000,000 particip. pref. and $5,000,000 com. 
shares. ¥. Loa. PD. ano: In March 1:26 Bo bri rht & Co. Inc.. offered 
80,000 additional $7 cum. pref. shares at $98.50 and int., to yield about 
7.10%. V.122, p. 1918. The $7 cum. pref. stock is non-voting except 
in certain cases. Is pre ferred as to assets $100 id cum. divs. over com. 
stock. Red., whole or part, on 30 days’ notice at $110 and divs 


Additional gold debentures may be issued in series of such tenor as co 
may from time to time determine, however, only when net income applic 
able to interest charges of Southeastern Power & Light Co. for 12 consecu 
tive within preceding 15 calendar months have been not less than twice 
annual interest charges on all indebtedness of the co., incl. new issue. The 
6% gold debentures, Series A, are red., all or part, upon 30 days’ notice 
including March 1 2020, at 110 and int.; thereafter at par and int. Penn 
4-mills tax, Mass. income tax up to 6% refundable. Interest payable ir 
New York. Bonbright & Co., Inc., sold in Aug. 1925 $10,000,000 at 96% 
and int. Warrants in the ratio of 10 warrants to each $1,000 debenture 
were attached, entitling the holder to purchase one share of the proposed 
new common stock at any time at $50 per share. V. 121, p. 841. For ex 
change or conversion of Alabama Traction, Light & Power Co., Ltd., 1st 
mtge. 5% bonds, due March 1 1962, into Southeastern Pow. & Lt. Co. 6% 
g. debentures, Series ‘‘A,’’ with warrants to purchase common stock of 
Southeastern Pow. & Lt. Co., see V. 121, p. 841, 980, 1787. 

In Dec. 1925 Hornblower & Weeks offered x block at et ey Series ‘‘ A‘ 
6% at 91 and int., to yield 6.60%. V.121 . 2274: 122, p. 1312. In 
June 1926 Bonbright & Co. sold $12,500, 600 oi ational 6% series A at 
95 and int. to yield over 6.30%. V.122, p. 3455. 


Dividends.—On the particip. pref. stock,regular quarterly dividends of 
$1 have been paid since issue, 1926. V. 122, p.3212. On $7 preferred 


ey dividends of $1 75 per share have been paid regularly since issued 
99 
Jommon stock: 


EARNINGS.- 


Initial quar. div. of 25c. paid April 1927. 


Consolidated earnings for calendar years: 192 
926. 5 

.$37, 120. 170 $17, 796. 847 

18,368,780 9,169,133 


$17 751, 390 $8,627,714 


ON er 
Operating expenses, maintenance and taxes - 


Net 


a 1,045,812 759,939 
Interest and dividends on subsidi: iry securities _ 8,053, ane 7 3,081,861 
Int. charges on So. P. & Lt. Co. debt__________- 1.961.579 1,280,473 
Preferred divs of So. P. & Lt. Cow. ___.._-..-_- Ps 837, 0 61 131,818 

I Rs ns ab nnewiele pamemns eee Oaks “$4, 8: 53,! 5 21 $3 373,623 

OFFICERS.—P es. Thomas W, Pg towne V.-Ps., Lawrence Macfarlane 
W. J. Henderson, E. A. Yates, F. P. Cummings; Tre as. C. A. Bingham; 
Sec. a Dawley; Compt., .° vt MacLetchie.—V. i2 »9. 483, 619 
1171, 1312, 1918, 3212, 3455; V. 123, p. 207, 326, 983, 1359, 1384, 1635, 


2518, 3322; V. 124, p. 113, 32 


ALABAMA POWER CO. 

Controlled by Southeastern Power & Light Ce 

ORGANIZATION, &c.—Incorp. in 1906 in Alabama. In Jan. 
acquired the properties of the Montgomery Light & Traction Co., 
gomery Light & Water Power Co., and the Power Transmission Co. V. 
116, p. 178, 938. On Jan. 16 1925 acquired phe ror Te and street 
railway system of the Sheffield Co. V. 119, 3007; V. 120, 451. 


1923 
Mont- 


industrial power poquivemente in a tertitory comprising the northern two- 





thirds of Alabama, including the important Birmingham industrial district, 
and supplies power at wholesale to a group of associated cos. forming a 
compact and continucus group of power and light properties, serving 
practically the entire State of Sishedee. Eastern Mississippi, West Florida 
and the larger part of the State of Georgia, incl. the City of Atlanta. 
Co. supplies a large amount of energy to Georgia Power Co., as well as to 
other power cos. in North and South Carolina. Total generating capacity 


of hydro-electric generating stations and reserve steam plants is 463,710 
h.p., in addition to which it has available under lease from U. 8. Govt. 
the 80.000 h.p. steam plant at Sheffield. Transmission lines aggregate 
approximately 3,000 miles = length. Co. has in direct service a total of 


61.000 customers’ meters, and s ipplyis g current directly and indirectly 


to approx. 120,000 c ustor 1e rs. The present connected load of the system 
is about 738.122 h.p., and for year 1926 electric output of the system was 
1,.421,000.000 k.w.h Compare also V. 116, p. 517. 

Valuation.—V. 116, p. 2639. 


Muscle Shoals Bid, headed by Alabama Power Co., see V. 122, p. 2490. 


Agreement with War Dept.—In July 1926 co. signed an agreement with 
the War Dept. whereby co. agrees to take power developed at Wilson Dam 
at Muscle Shoals at higher rates than the previous year. V. 123, p. 578. 

STOCK AND BONDS.— Date. Interest. Outstanding Maturity 
Common 600.000 shs (no par). -... -..------- at )3—slio nunca 
Pref. 37 cum. 390,000 shares 

no par) - - oS yee $7 171,405 shs. Apr 27.13 4 
Pref $ § cum 200,000 shs (no par) ---- $6 Q-J 54.642 shs Apr’ 27, i; % 
7% cum pref $1 .000.000 ($100)  ._- 7 $421,200 Oct'26, 44 
Income deb ctfs $13.000,000__ _- ape Fe 636 
ist mtge. $100,000.000 sink.| 1916 5g ™M-S 10,221,000 Mar 1 1946 

fund ($1,090) gold - c*} United States Trust Co. N, Y., trustee. 
ist mtge lien & ref ($500, &c.) { 1921 62 J-D 21,000,000 June 1 1951 
De caceeeee -.-c%g cred 1921 52 J-D 17,700,000 June 1 1951 
I 1926 5 g M-N 6,000,000 Nov 1 1956 
J. 8. Mtge. & Trust Co.,N Y., Trustee. 
Selma Lighting Co. 1st mtge. | an 5g J-D 38,000 June 1 1932 

(closed) gold ($500, me) jInt. at West_End Trust Co.. Philadelphia. 
Montgomery Lt. & W. P. Ist\ 1903 5 ¢ J-J 515 710 Jan P. 1943 

cons gold red at 105 _{Int. at New York Trust Co., New Yo 
Montgomery Light & Power! 1898 5g M-S 24.000 Sent. "1947 

lst mtge gold eee fInt. at Harris, Forbes & Co., New York. 


Com. stock is all owned b 


Stock. Southeastern Power & Light Co. 
is pref. as to assets and divs. 


Pref. Has equal voting power with common 
stock 7% and $7 shares red. at 115. The $6 shares are red. at 105. 
Bonds .—Of the auth. issue of $100,000.000 Ist M. 5 bonds of the 
bama Power Co., $49,761.000 on Dec. 31 1926 had been 
crustee, of which $10,221,000 is in the hands of the public, 
to retire Selma Ltg. Co.'s Ist 5s, due 1932; no add’! bonds to be issued except 
for deposit and pledge under indenture securing Ist Mtge. Lien & Ref. 
bonds, and $39,302,000 are so pledged. Are callable at 105 since 1921. 


Ala- 
certified by the 
$23,000 reserved 


The lst mige. lien & ref. gold bonds are secured by a general mtge. on 
the entire property of the co. and by the pledge of $29,302,000 1st mtge. 
5% bonds and $1,276,000 (closed mtges.) underlying divisional bonds. 


No additional lst mtge. 
security for the lst mtge 


ref. bonds may be issued 


bonds may be Issued except for pledge as further 

lien & ref. bonds. Additional Ist mtge. lien & 
1) against deposit of a like amount of additional 
Ist mtce. bonds due 1946, (2) after the exhaustion or maturity of the lst 
mtge bonds for 80° of new coustruction, 3) for refunding purposes; in 
all cases provided that net earnings for 12 out of p re ceding 14 months have 
been at least twice annual interest charges on all bonds outstanding (incl. 
those to be issued An improvement and sinking fund is provided which 
will receive the f slowing percentages of the aggregate of all outstanding 
lst mtge. 5% bonds due 1946 and all outstanding Ist mtge. lien & ref. bonds 
in excess of the amount of Ist mtge. 5% bonds due 1946 p ledg red there under: 


1922-1925 incl., 4%; to 1931 incl., 1% sto 1945 incl., 144%; to 1950. LKk% 
(in the latter case of all Ist mtge. lien & ref . gold bor ds outstand ing The 
5% and 67 series due 1951 are call., all or part, at 105 and int to andinel. 
| June ] 1932, and thereafter at a pren red ucir gh‘ D. i \.112, p. 2644, 
Brea: ¥. 136, DP. G7. In April 1925 $3,000 000 first mortgage lien and 
refunding bonds, 5 series, dated Dec. 1 1922, were offered by Harris, 
Forbes & Co. and Coffin & Burr, Inc., at O44 and int., to yield about 
5.40%. V.120,p.1879. In Oct. 1925 thesame bankers offered $5,000,000 
5% series due 1951 at 95% and int., yielding 5.30%. V 21, p. 1787. n 
Feb. 1926 Harris, Forbes & Co. offered $5,000.000 additional 5% series, 
1922, due June 1 1951, a 98 and int., to J 





| at Guifport. 


| age aggregating 13.7 miles. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Serves, directly or at wholesale, practically all the urban population and 


lated Dec. 1 
V. 122, p. 1024 

5% series due 1956 ($1,000 and $500 c*; $1,000 and multiples r*, tf) 
are call. whole or part on any int. date on 30 days’ notice at 102% through 
Nov. 1 1932, at 102 through Nov. 1 1938; at 101% through Nov. 1 1944: 
at 101 through Nov. 1 1950 and thereafter at 100%, plus interest in each 
oaee In Oct. 1926 Harris, Forbes & Co. and Coffin & Burr, Inc. offered 
+ 000, “* 5% series, — 1956, at 98% & int., to yield about 5.10%. 
123, 2258; V. 124 2425. 

The $12. 170,000 ine onie ‘debentures are all owned by Southeastern Power 

& Lt. Co., and are a non-foreclosable security having a contingent interest 
in he balanc e available after the payment of Pref. stock divs. They repre- 
sent part of the original investment in the property over and above that 
represented by the outstanding bonded debt. 

EARNINGS.—-Consolidated earnings 


yield over 5.14% 


calendar years: 


1926. 1925. 1924 1923 
Net oper. rev., less dis- 

counts, &c $13,044.493 $11,589.419 $8.825.58° $7 863,294 
Operating expenses _ 6,945,570 5,818,918 4,490,026 4,278,222 

Net earns .from oper- “$6. 098 923 $5 770,501 $4,333,363 $3,585,072 
Other income_________- 24,400 134,698 172,432 257 .258 

Gross income —. eo 23 3: 23 $5 905 199 $4,505.795 $3,842,33 
Int. on bond. debt (net). 1,597, 174 1,596, 597 696 003 1,069 ,30¢ 
Depr., amort., rents, &c. 500,274 1.488.883 154,160 1,034,214 
Pref. stock dividends 1,324, 628 1,044,523 711,215 340,884 
Int. on 100-yr. gold deb. 

certificates ....._... 851, 900 851,900 $51,900 851, 900 

Transferred to P. & L- $1, 949, 347 $923 296 $792,518 $546 029 

OFFICERS.—Pres.,T. W. Martin; V.-Ps., R. A. Mitchell E.A . ates, O. 
G. Thurlow, W.E. Mitchel, W. J. Henderson, F. P. Cummings [J. ‘ a 
and Thomas Bragg; Sec., Walter M. _Hood; Treas., Lamar . didridge - 
121, p. 627, 1226, 322, 1567, 1787: V. 122. p. 1024, 2326, 2490, 3331; ‘ 
123, p. 578, 1381, 2258; V. 124, p. 7 789, 2425. 


MISSISSIPPI POWER CO. 
Controlled by Southeastern Power & Light Co. 


ORGANIZATION, &c.—Organized in Maine. In latter part of 1926 
Laurel Light & Ry. Co. was consolidated with Mississippi Power Co. For 
history, &c., see ‘‘Public Utility Compendium” of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric service to a population of more than 150,000 in 39 cities 
and towns in eastern Mississippi; transportation service is rendered in 4 
of these communities and gas service in 3. The various electric properties 
owned and operated by co. include steam elec. generative stations with 
an ageregate capacity of over 30,000 k.v.a., incl. the 9,500 k.v.a. station 
Elec, distribution system serves more than 25,000 customers, 
Street railway serv ic e is rendered in Laurel and Ellisville, total street track- 
Buses provide transportation service in Merid- 


ian and Hattiesburg. Gas system incl. plants at Meridian, Hattiesbur 


| and Columbus with a combined daily generating capacity of owe 530,01 


. ft.; 74 miles of gas mains and serve over 3,400 customers. 
666. 


Franchises .—Municipal 1. chises 


. 124, Dp. 


(except one) terminate at various 
times between 1926 and 1950 
STOCK AND BONDS— ss Date. Interest. Outstandin Maturity. 
Common 400.000 shs (no par) - seal Se ae Fleer ee 
ist pref cum $7 100.900 shs___ _-_ &7 25.000 shs -...- ein 
2d pref $7 non-cum 20.000 shs. ___ $7 » OOO shs nea ee 
First & refdg mtge 5° Series{ 1925 5g M-S $7.7 730,000 Sept 1 1955 
($1,000, $500 c*, & $5,000.44 New York Trust C« ew York, Trustee, 
$1.000 r*) tf 
Underlying divisional bonds__(closed)___.-_-_-- ek 7 oe 


Bonds.—The lst & ref. mtge. 5% series gold bonds due 1955 are secured 
by a direct 1st mtge. on important electric properties, incl. those serving the 





Apr., 1927.] 


POWER, LIGHT 








AND RAILWAY 215 








Gulf Coast territory and by a mortgage on the balance of the properties 
operated subject to underlying issues (maturing from 1928 to 1952), aggre- 
gating $778,100. Additional bonds of this or other series may be issued 

only (a) for refunding _purposes, (b) for not mk re than 80% of new con- 
struction before June 15 1935 or (c) not more than 7 75 of new construction 
after June 15 1935, and only (except for refunding purposes) rpovided net 
earnings for 12 consecutive months out of 15 preceding months have been 
at least twice the annual interest requirements, or twice 6% of all out 
standing underlying or prior lien bonds and all bonds (incl. the proposed 
ones) outstanding under this mortgage. The mortgage contains a naineen 
ance and renewal clause. Call on 6 weeks’ notice, incl. Sept. 1 1936 at 105 


and int., thereafter at a premium reducing 4% per annum. Penn. 4-mil] 
tax, Mass. income tax up to 6% refundable. In Aug. 1925 Harris. Forbes 
& Co. ene Coffin & Burr, Inc., sold $4,000,000 at 92% and int., to yield 
over i? V. 121, p. 979, 1102. Listed on Boston Stock Exchange 
V. 121, “4102: V. 122, p. 883. In May 1926 Harris, Forbes & Co. and 
Coffin ‘e Burr, Inc., offered $1. 750 9.000 additional 5% series due 1955 at 


95 and int., to yield over 5.33% 
Forbes & Co., Bonbright & C °.. 
March 1927 at 96 and int. 


» Pp. 2799; V. 123, p. 982. Harris, 
mee, “ Coffin & Burr, Inc., offered in 
$2,000, 000 additional Ist & ref. mtge. bonds, 5% 


series of 1955, with approx. yield of 5.27%. V. 124, p. 1666. 
EARNINGS.—For calendar years: 
Gross Net (after Interest & Balance. 
Earnings Oper. Erpen.) Pref. Divs. Surplus. 
Pek sb ddiocnsennee $1,933 ,085 $877, £03 $480,207 $397 296 


Latest Earnings.—F¥or year ended Jan. 31 1927, gross, $2,385,180: net, 


after oper. exp. & taxes, $903,796; interest charges, $437,675; bal., $466,121. 
OFFICERS.—Pres., B. E. _ Eaton. re Gulfport, Miss.—V. 122, 


D. 2329, 2799: V. 123, p. 982. V. 124, D. 1666 
SOUTH CAROLINA POWER CO. 


Control.—Southeastern Power & Light Co. owns the entire common 
stock, except directors’ qualifying shares, and the entire 6° cum. 2d pref. 
stock 

ORGANIZATION .—Incorp. in South Carolina in Dec. 1926 to acquire 
the properties forme rly owned by Charleston Gas Light Co., Charleston- 
Edison Lis ane ss Power Co., Charleston Consol. Ry. & Ltg. Co. ‘and Charles- 
ton Consol. Ry., Gas & El. Co. For history of the latte r2 companies, see 
**Public Criligy ‘Compendium”’ of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
conducts the entire commercial electric power and light and gas business in 
the City of Charleston, South Carolina, and immediate vicinity. In 
addition renders transportation service in this territory; population served 





estimated at 85.000. Consumers: electric, 10,300; gas, 8,300. Passengers 
carried over 6,790,000 during 12 mos. end. Nov. 30 1926. Co. owns a 


modern steam electric generating station of 10,000 k.w. 
miles of transmission and distribution lines. 
water gas) of about 4,000,000 cu. ft. 
of track. An additional 10.000 k.w. 


and approx. 290 
Gas plants (artificial and 
daily capacity. Approx. 37 miles 
generating capacity is under con- 


struction and is to be completed by Oct. 1927 
STOCK AND BONDS— Date. Sioned. Outstanding. Maturity. 
Common | PE celewiad Keuiehe annie ae ll 
6% cumulative prefe Ne 6% eb gee 
GF, Clie 20 OPet.. .. ww cnccces 6% Ro) eS 
lst lien & ref mtge g ($1,000-) 1927 5 J-J 4,000,000 Jan 1 1957 
$500 Ra & $1,000-35,000,;Amer. Exch. Irving Trust Co., N. Y. C., 
SE er a eee t trustee. 
Charieston © ons Ry Gas& E 1) 1899 5 ¢ M-S 1,696,000 Mar 1 1999 
Co consol mtge (closed) >Interest at Baltimore Trust Co., trustee. 
£2) eager t 


Bonds.—The 1st lien & ref. mtge. gold bonds are secured by a direct mort- 
gage on the entire fixed public utility property and public utility rights and 
franchises of the co., subject only to the Charleston Cons. Ry., Gas & El. 
Co. cons. (closed) mortgage. $671,000 bonds of the latter mortgage are 
pledged under the Ist lien & ref. mtge. Additional bonds of any series of 
such tenor as directors may determine may be issued (a) $500,000 at any 
time against the property as it existed Dec. 1 1926; (5) for refunding pur- 

oses; (c) for 75°, of additions under certain provisions, and (d) for cash. 
May not be issued, however, except for refunding purposes unless net earn- 
ings for 12 consecutive within 15 calendar months preceding a date not ear- 
lier than 15 days before application have been at least (a) either twice actua 
annual interest requirements on, or (b) 12% of aggregate principal amount 
of all outstanding underlying and prior lien bonds and all bonds outstanding 
under the mortgage, incl. proposed issue. Modification or alteration of the 
bonds or the mortgage is permitted under certain other restrictions, with 
the assent of 85°, of outstanding bonds not incl. bonds owned by co. 


5% series due 1957 are red. whole or part on 30 days’ notice through 
Jan. 1.1952 at 105 and int., thereafter at a premium of 5%, decreasing 
1-5% for each full year elapsed since Jan. 2 1931. Penn. 4 mills tax re- 
fundable. In Jan 1927 Hiarris, Forbes & Co., Bonbright & Co wr 
Tucker, Anthony & Co. and Coffin & wet Inc. ; ay $4,000,000 5 
series due 1957 at 95 and int., to yield 5 / ee A. . 649. 

In addition to the Charleston Cons. Ry. “G as bar El. Co. gos mtge. bonds 


shown in the above table as outstanding, $67 1,000 are 7 yledged under South 


Carolina Power Co. Ist lien & ref. mtge. 

Charleston City Ry. 1st mtge. gold bonds, due 1938 An announcement 
was made that all of the outstanding bonds would be called for payment 
July 1 1927 at 105 and int to that da te. ‘v. 124, p. 1065. 

EARNINGS.—For 12 mos. end. Nov. 30 1926: 

Gre... Z Pe ey een $1,785,312 
Operating expenses, maintenance and taxes___.___.________-- 1.130.799 

I ht te a Cr a rae $654,522 
Annual interest on mortgage bonds________---_--_-_-_-----__-- 284,800 

ee eee Oe oe ee ee ae ee ee eee $369, 722 

OFFICERS.—Pres., B. A. Hagood; V.-P. & Gen. Megr., ocuert Cooper: 
V.-Ps., F. P. Cummings; Treas., Chas. J. Bendt; Sec., M. ¢ }. Tessier. 
—V. 124, p. 113, 649, 1065. 

A 
MOBILE LIGHT & RAILROAD. 


ORGANIZATION .—A consolidation on Sept. 
& Railroad and the Mobile Street RR.; the f 
were extended on Sept. 12 1901 to March 12 1955. See V. 73, p. 616. 

In July 1906 the Mobile [!luminating Co. purchased the electric-light 

lant of the com pany and under contract of purchase pays to the Mobile 

Lt. & RR. 70 semi-annual! payments of $11,464. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 56.98 miles of track in Mobile and extensions to 
Magazine Point, Spring Hill and Whistler. 


1 1901 of the Mobile Light 
anchises of both companies 


STOC K AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,250.000 ‘par $100) oes ze ‘ $2.250,000 See text 
First mtge gold ($1,009)_ntf{ 1897 52¢JI-J 70.900 July |} 1937 

Int. at Farmers’ Loan 7 Trust Co., N. 
Consolidated mortgage, gold! 1901 5 « M-S 979 000 Sept 1 iosi 


($1,000) $2 250.000 c*tf {Interest at New York Trust Co.. N.Y 

Bonds.—Original issue of consol. mtge. bonds, $2,250,000; 
reserved for prior liens, of which $188,000 have been canceled, 
certified and $272,000 remain eanereraaS. 


EARNINGS.—For calendar years 


Trus 
$700,000 
$245,000 








Gross Net ‘as ‘ter Fized Balance 
Earnings. Tazes) Charges Surplus 
er Tee: 7351 $200,255 $66,140 $134,115 | 
eee 6.535 86.970 68,127 18,843 | 
| EE 38.013 41,969 65,075 def23 ,107 
Sane ; B08. 86.351 74.762 11589 
ae Ol 4 36,923 82,584 def45.66! 
Dividends. ane dividend— 34 % Aug. 1 1909; in 1910, 4%: in 191) 
2% %: in 1912.1%%: in 1913, 2%:in 1914 3%: in 1915, 2%: in 1916, 3% 
in 1917, 2% in 1918, April. 1%: June, 1%: Aug., 3%. tn 1919, Sept. 
1%. In 1920, Sept., 1 In 1921, 2 In 1922,1% In 1926,1%. 
OFFICERS.—Pres., J. H. Wilson: V.-P. & Gen. Mer., F F. Rossman 
Sec. & Aud., Almer G. Fay: Treas., T. H. Saetet -V. 113, p. 1675; V. 
114, p. 306; V. 115, p. 183, 1632, 27 94: V. 116, 2129; V. 118, p. 664, 2305. 


BIRMINGHAM ELECTRIC CoO 
ControlHed by ripen my Power & Light Co. (see on another page). 


Supe Visecd bv mie cirle Bon and Share Co, 
ORGANIZA" TION. pt vag Mar. 25 1924 in Alabama for perpetua) 
duration Acquired at receiver's sale the operating properties of the Bir- ' 


mingham Ry., Light & Power Co. (for history see ‘‘Electric Railway” 
Supplement of April 26 1924), together with properties of the ro 


Gas Co. Norwood Street Ry. and Birmingham-Tidewater Ry. for 
history see ‘Electric nenwer Supplement of A ~ 26 1924). $731, 
first mtge. 5% bonds of the Birmingham Ry. & Co., which matured 


July 1 1924 were paid, principal and accrued RA. V. 118, p. 1663. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does practically the entire elec. power and light and electric railway 
business, and supplies all the gas service in the cities of Birmingham, Fair- 
field and Bessemer, Ala., and either the electric power and light or both 
elec, power and light and electric railway business in nine adjacent com- 
munities, in 5 of which gas service is also supplied. Serves 12 communi- 
ties with population of approx. 290,000. Purchases electricity under 
contract from the Alabama Power Co. 

Electric railway properties consist of 175 miles of equivalent single track, 
315 passenger and 27 service cars. Electric generating station has installed 
capacity of 11,700 k.w. ‘Transmission lines total 104 miles and 786 miles 
of distribution lines. Gas system has holder capacity of 9,381,000 cu. ft. 
and daily capacity of 4,870,000 cu. ft., and consists of 379 miles of distribu- 
tion mains. Consumers served as of Dec. 31 1926: electric power and vias 


53, 891; gas, 33,555, and steam heat, 286. Passengers carried during 1926, 
70,775,374; in 1925, 69,235,321, and in 1924, 66,795,464. 

STOCK AND BONDS— Date. Interest. Cutotonding Maturity. 
Com 1,000,000 shs (no par)... ....  ----__- ft ) aa 
$7 cum pref75,000shs nopar) __-- $7 Q-J 47,302 shs Apr’27,$1.75 
$6 cum pref 75,000 shs no pz an ests $6 Q-J — a 
First & ref M 6% ser due 1954) 1924 6g A-O $8,000,000 Oct 1 1954 


a of $1,000, and $1,- 5{ Central Union Trust Co., New York, trustee. 
| Saeeeqeyeptiete 

Birm Ry, L & P gen M ref 1904 4%¢A-O 8,493,000 Apr 1 1954 

$10, 000, 000 gold ($1,000)c*: Int. at Canal-Commercial Tr. & Sav. Bk., 

| New Orl., trus., orat N.Y. Tr. Co., N.Y. 

Stock.—The $6 and $7 cum. pref. stocks are red. at $110 and i accrued divs. 
and in event of liquidation entitled to $100 per share and accrued divs. 

In Dec. 1924 the Old Colony Trust Co., Boston, W. Langley & Co., 
Spencer Trask & Co. and Jackson & Curtis offered 20, 000 shares of $7 cum, 
pref. at $98 per share and div., to yield 7.14% 120, In April 
1927 5.000 shares of $6 cum. pref. stock was SO, by co. a customer 
ow nership campaign. 

Bonds .—First & ref. mtge. 6% series due 1954 are redeemable, all ori n 
part, on any interest date on six weeks’ notice through Oct. 1 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 1044 and int.; thereafter 
through Oct. 1 1938 at 104 and interest; and thereafter at 103 4% and interest 
less 4 of 1% for each full year i subsequent to March 1 1939. _ Inter- 
est payable ‘in New Y ork City -ennsylvania 4 mills tax refunded. $8,- 
000,000 first & ref. mtge. 6% series due 1954 were offered in April 1924 by 
ry eradicate headed by by Harris, Forbes & Co., at 974 and interest, to yield 

D. 

Of the Sixties i Light & Power gen. mtge. of 1904, no more bonds 
can be issued. Sinking fund of 344 of 1% of bonds out began Aug. 1 1924. 
The bonds are subject to call at 105 and interest on any interest day on 
60 days’ notice. 

Diridends.—On the pref. an initial quart. div. of $1.75 was paid July 
1 1924 and regularly since. An initial div. of $1.50 will be payable July 1 








1927. 

EARNINGS.—For calendar years: 

1926. 1925. 1924. 1923. 

Gross earns. from oper_- $9,472,159 $8,603,013 $7,854,660 $7,122,569 
Oper. exp., incl. taxes__ 6, 162,123 5,713,034 1273,202 4'802.591 

Net earnings........ $3, 310, 036 $2,889,979 $2,581,458 $2,319,987 
Total income. ......... $3,333,577 $2,920,384 $2,598,750 
Interest on bonds____ 864,505 869,334 848,789 
Other int. & deductions. 40,271 34,075 82,834 Not 
Divs. on pref. stock . 303 ,248 227 859 105,000 available. 
Renewal & replace’t res_ 776,730 691; 401 598, 512 

Balance for surplus_- -. $1. 3 18, 823 $1, 097, 7 715 ) $963, 615 5 

OFFICERS.—Pres., -V.-P., R. H. Smith; V . EB. W. Hill; 
V.-P. & Gen. Mer., J. S. Pevear; Sec. & Treas., J. P. } Cok. “Y 122, p. 
2326; V. 124, p. 2276. 








MISSISSIPPI 

















THE MISSISSIPPI POWER & LIGHT CO. 


Controlled by Electric Power & Light Corp. 
Share Co. 

ORGANIZATION. — Organize “din aoryinge in April 1923 and acquired 
and merged the Delta L ight & Traction Co., Jackson (Miss.) Public Service 
©Co. (for history sce “Electric Railway”’ Supple ment of April 26 1924), 
Vicksburg (Miss.) Light & Traction Co. (for history see ‘Electric Railway” 
Supple ment of Apr 26 1924) and Columbus (Miss \) Ry. Light & Power Co. 
(Jo. acquire <1 in the middle of 1926 the Bayt of the Panola Electric Light 
& Power Co. at Sardis, Miss. V. 123, p. 843. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
furnishes without competition the entire electric light and power service 
in Jackson, Vicksburg, Columbus, Greenville, and in 53 smaller com- 
munities in Mississippi; the gas service in Jackson and the electric railway 
service in Jackson, Vicksburg and Greenville. Owns electric generating 
stations with an aggregate installed capacity of approximately 13,408 k.w., 
481 miles of high-tension transmission lines and 344 miles of electric dis- 
tributing systems covering the various communities served. Principal 
plants are located at Jackson, Vicksburg and Greenville. Co. also owns 
the gas plant and gas distributing systemsin Jackson. The electric railway 


Supervised by Electric Bond & 


| system comprise s 25 miles of single track equivalent and an auxiliary bus 


service. Co. serves over 20,700 electric consumers and over 1,700 gas 
consumers. Population serve 1d estimated at 127 ,000. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common stock (no par) ------ aoe. enadenen Sees assunaeene 
Preferred stock (no par) : nind. 0 eeeeeness 10.754 shs Apr '27, $2 
Vicksburg Lt & Tr Co Ist Mg) 1912 5-7 J-J 1,001,000 tale i 1932 

($500 and $1,000)____c*tf{Int. at Centra] Tr. Co. of Lil., Chic. , Trustee. 

Bonds.—All of the outstanding Ist & ref. mtge. ser. “A” 6} 4a To bonds 
due June 1 1943 were called Dec. 1 1926 at 105 and int. V. 123, p. 2391. 


The Jackson Pub. Serv. 1st Mtge. bonds were called for payment Apr. “i 1927. 
Of the Vicksburg Lt. & Trac. 1st Mige. bonds outstanding $763,000 are 5s 
and $238.000 are 5s with 2% interest coupons added. Redeemable at 
105 and int. on any int. date. V. 95, p. 49 


EARNINGS.—For calendar years: 








1926. 1925. 

Gross, including other income__.........------- $2,379,190 $1,860,685 
Net, after operating expenses and taxes______---- 841,440 667,141 
Interest and other deductions...........-..-.--- 480,931 331,928 
oe EC | ee ear 86,032 85,539 
De. wank hee ean ake eee $274, 477 $249,674 
OFFICERS.—Pres.. H. C. Couch; V.-P. & Gen. Mgr., C. P. Couch 
H.C. Abell, and E. W. Hill; Sec., L. Garrett; Treas., 


.Ps., J. L. Longino, 
W. E. Baker.—V. ,*3 


, p. 2042, 2437; V. 119, p. 455, 
1102; V. 123, p. 843, 


391, 


579, 2762; V. 121, D. 


_— 2 m- 


GULFPORT & MISSISSIPPI COAST TRACTION CO. 


Sale.—In Dec. 1924 it was reported that the Mississippi Pewer Co. had 
acquired the company’s properties, rights, oa ¢ and franchises 
V. 120, p. 86 We were informed, however, that on an. 1925 the com- 
pans dis posed of its electric light and power ‘generating p! a ind distribu- 
tion systems serving Gulfport, Biloxi < and Pass Christian, bi seul curma aan 
operates the railway system serving these towns. The vendee, (whose 
name was not stated) assumed all outstanding obligations (see ‘‘Public 
Utilities Compendium”™ of May 2 1925) of the company, including Ite 
funded debt All bonds were retired and a new {issue of 5-year 6% gold 


notes created. 








PUBLIC 


216 


UTILITIES 





Vor. 124. 








ORGANIZATION .—Incorp. in Mississippi in 1905. Censelidation o | 
the Biloxi Electric Ry. & Power Co. and the Gulfport Development © 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles fron 
Gulfport to Pass Christian; also 6.63 m. of track in Biloxi; total, 32.83 m 
over which only freight is hauled. Passengers now carried by bus line 
eperated by Mississippi Power Co. 
Maturity 


STOCK AND BONDS— _ Ddate. Interest. Outstanding 
Stock ee $190,090 | 
6% gold notes <a we 300.000 Jan 1 1931 | 
OFFICERS.—Pres.. J. M. Barry: V.-P., B. G. Eaton; Se Lama 
Aldridge: Tress., Robt. M. MacLetchie V. 105, p. 290; V. 1 p. BRS 
V.118, p. 3077; V. 120, p. 56 








LOUISIANA 

















AMERICAN UTILITIES CO. (DEL.). 


ORGANIZATION .—Incorp. in Delaware in 1925 for the purpose vu 
acquiring, operating and financing public utility companies Owns the 
entire capital stock (except directors’ share®) and bonds of the Louisiani 
Public Utilities Ce Ine the Arkansas General Utilities Co. and 44.47 
of the common capita! stock of the Mausefield Light & Power Co. V. 12! 


ulrec 


p. 2872 Throuch a new subsidiary, Missouri General Utilities Co., ace 

in 1926 the electric light and power properties in St. Genevieve St oe 
Perryville and Bloomfield, Mo V. 122, p. 2037, 2947, V. 124, p. 1818 
Other acquisitior see V. 123, p. 2259, V. 124, p. 1356. In the latter half 


of 1926 acquired the Union Edison Co., a holding company owning electric 
and power properties in Kentucky, Missouri, Oklahoma / 
Viexico, serving an estimated population of 40,000. V. 123, p. 3179. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. through its subsidiaries, supplies in 60 communities one or rm ore of the 
following services: Electric light and power, natural gas, water and ice 
These communities are located in Kentucky, Missouri, Arkansas, Louisiana, 
New Mexico, Oklahoma, and Texas. Aggregate population supplied with 
ene or more services estimated at over 163,400. Electric plants of 6,547 
h.p., ice plants owned of 536 tons daily capacity, with 75 additional tons 
centracted capacity. In addition, Mansfield Light & Power Co. supplies 
without competition electric lizht and power to about 6,000 population 
and has over 600 customers An artificial gas plant was opened in Lafayette 
La., in Jan. 1927, and serves a population of about 12,000. V.121, p. 2872 


and New 
2893, 


STOCK AND BONDS Date. Interest. Outstanding Mat te 
Commot 150,000 shs (ne par 

vte) . ” 50.535 she 
Cum pref 50,000 shares ‘ $7 Q-M 14,445 she Niar’27$1.75 
Ist lien & ref gold ser A 6%! 1925 62J5-D $3,096,500 leer. 1 1945 

($1 ,000- $500 c*tf|The Penn Co. for Ins. on Lives .& Phila tr 
l5-yr 612% debent, $5,000, 1926 643 g M-N_ 1,000,000 Nov 1 1941 


tf |The Seaboard Nat.Bk.of the City of N.Y.,tr 


Ones Ahi nataene 
stock Is preferred as to Curmulative Giyiuenu 
Ked., al 
Dividends payable at Penn 


000 ($1,000, $500 ¢*)- 

Stuck.——-The $7 Cum. pret 
and assets ($100 and divs. in case of dissolution or liquidation) 
or part, on 50 days’ notice at $110 and divs. 








Co. for Ins. on Lives & Granting Annuities, Phila In Dec. 1925 Parsle) 
Bros. & Co. and Paul & Co., Vhila., offered 14,000 shares at $100 and dive 
V. 121. p. 2872. Allotment certificates were to be listed on Philadelphia 


Stock Exchange. Payment was to be made in installments of $50 and divs 
on or before Jan. 1 1926 and additional payments by call not to exceed $1f 
er share. the holder having the right to pay the entire unpaid balance | 
hen the full price has been paid, holders of allotment certificates will be | 
entitled to 1 share $7 cum. pref. stock and | share of common stock votins 
trust certificates, if the voting trust is then in force, otherwise one sbare 
of common stock If the $50 additional payments have not been called tr 
full on or before Dec. 1 1928, nevertheless the comimon stock y.t.c. or com 
mon stock shall be delivered to allotment certificate belders) V.121. p 2872 
In addition to the 35,000 no par common shares (v.t.c.), 14.000 sbares 
additional are reserved in connection with the 87 div. cum. pref stock wher 
issued or for issuance after Dec. 1 1928 to holders of paid up allotment 
certificates. The purchasers of above 35,000 common stock (v.tc.) re 
ceived option warrants to subscribe to an equal] additional amount of v.t. 
or common stock as follows: On or before Jan. 2 1927 at $12 per share: or 
or before Jan. 2 1928 at $15; on or before Jan. 2 1929 at $18. 


Bonds.—The 1st lien & ref. gold bonds are secured by pledge of all of the 
outstanding Ist M. bonds (in excess of $1,250,000 and constituting the sole 
funded debt of the issuing companies), and all of the capital stock, excepi 
directors’ qualifying sbares, of Louisiana Public Utilities Co., Inc., ane 
Arkansas General Utilities Co. Additional bonds of series ‘‘A’’ or othe 
series of such tenor as co. may decide may be issued (a) to refund Ist lien 4 
ref. bonds of another series. and (b) upon deposit with trustee of at least ar 
equal principal amount of mortgage bonds of any subsidiary, but only wher 
annual interest upon all deposited bonds together with all other income ap 
plicable to dividends for 12 out of preceding 14 months has been at least 
1% times annual interest on bonds issued incl. new issue Red., whole or 
part, on 30 days’ notice on any interest date during 1926 at 105 and int anc 
thereafter at 4 % less for each succeeding year except that during 1945 they 
will be red at 100 and int. Co. refunds any personal property or income 
taxes imposed on either the principal or interest other than inheritance, gift 
or succession taxes in Penna., Conn., Maryland. Mass. and Dist of Col 
tf an amount not exceeding the personal property or income tax in effect 
on Dec, 1 1925 in the several States and the personal property tax in effect 
in Dist. of Col. on the same date, also certain taxes in Maine. In Jan 
1996 J. G. White & Co., Inc., Parsly Bros & Co. and Stroud & Co., Inc 
effered $1,250,000 series A 6% bonds at 97% and int., to yield 6.22% 
V.122,p.478. In June 1926J.G. White & (o., ne., Parsley Bros. & Co 
and Paul & Co. sold $621.000 additional Series A 6% at 9S and int.. te 
yield 6.18%. V. 122, p. 3336, 3451. J. G. White & Co., Inc., Parsly 
Bros. & Co. and Paul & Co. offered in March 1927 $1,225,500 add’l Ist lien 
& ref. g. bonds, series A 6%, at 100 and int. V. 124, p. 1664. 

Debentures .— Additional debentures may only be issued when net earnings 
for 12 consecutive within preceding 15 calendar months, after deducting | 
all prior interest charges, have been at least 2!4 times annual interest on 
these ‘debentures, incl. proposed issue, and all other interest charges ranking 
equally. Red. whole or part on any int. date on 30 days’ notice on or 
befere Nov. 1 1931 at 102% and int., and thereafter at 14% per year less 
for each succeeding year. Int. at trustee’s office in New York or at the 
Pennsylvania Co. for Insurances on Lives & Granting Annuities, Phila. | 
Penn. 4 mills tax and similar taxes in Maine, Mass., Conn., Maryland, Dist. | 
of Col. refundable. In Dec. 1926 Parsly Bros. & Co. and Paul & Co. 
of fered $1,000,000 at 9616 & int., to yield about 6.88%. V.123, p. 3179. 

The Union Edison Co. 5% coll. trust notes, due March 1 1927, were 
paid off at maturity. V. 124, p. 1668. 

EARNINGS.—Consol. earnings of co. & subs. for 12 mos. end. Aug. 3] 
1926: Gross (incl. other income), $923,201; net after oper. exp., maint. & 
taxes (except Federal) &c., $346,975; interest on Ist lien & ref. bonds 
$112,260; bal. for deprec., Fed. taxes, divs., &c., $234,715. 

OFFICERS.—Pres.,. Samuel W. Fleming Jr.—V_ 121 p 


2272: V 199, 
DP. 478, 2037, 2947, 3336, 3451, V. 123, p. 2136, 2259, 2893, 3179, V. 124, 
p. 1356, 1664, 1818. 





GULF PUBLIC SERVICE Co. 

Controlled by Consolidated Power & Light Co. of South Dakota, which in 
turn is controlled by General Public Util'ties Co., whose stock is owned in 
turn by Day & Zimmermann, Inc 

ORGANIZATION .—-Incorp. in Delaware Aug. 8 1925 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 2 groups of public utility properties in Louisiana and | 
northeastern Texas, serving electric light and power, ice and water in 25 
communities with approx. 85,000 inhabitants. Electricity for light and 

»wer is supplied to 17 communities with a total population of 44.500. 

he Louisiana group comprises Glenmora, Breaux Bridge, Jeanerette, Pat- 
terson, Berwick, Vivian, Jena, Winfield, Cotton Valley, Oi! City and Moor- | 
ingsport, the Texas group Jacksonville, Rush, Troup, Frankston, Kem 
and Mabank. Total installed electric generating capacity of co.'s plants 
3,599k.w. Co. also owns and operates several ice plants. V. 121, p. 2272. 


| redeemable 


| $8,000,000 additional series B at 96 and int., to yield over 54%. 


| company, subject to $50,360,700 of prior lien bonds 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Common (no par)_.-__..---- OE PLR 3,000 eee 
7% cum pref $1 ,000,000__--_- Pos eae RRR SS 5 
lst M 20-yr 8 f g series “A’’{ 1925 6 A-O $1,500,000 Oct. 1 1945 
($1 ,000-500-100)------ c*tf | Int. at Guaranty Tr. Co. of N. Y., trustee. 


Bonds.—The ist M. 20-yr. sinking fund gold bonds series **A,"’ due Oct. 1 
1945, are secured by a direct lst mtge. on all the physical properties of the 
co. Additional bonds in one or more series of such tenor as may be deter- 
mined as new series are created may be issued for 80% of new construction 
w acquisitions, provided net earnings of the co. and its subsidiaries are 1% 
times annual interest charges on all outstanding bonds, incl. new issue. 
A sinking fund, commencing Oct. 1 1927, is provided of 1% of maximum 
amount of bonds outstanding at any time during the Ist 5 years preceding, 
2% during the next 10 years, and 24% during the last 3 years. Red., 
whole or part, on 60 days’ notice to and incl. Oct. 1 1940 at 105 and int., 
thereafter at 102 and int. Personal property taxes of any State, under any 
present law, not in excess of 5 mills, Michigan 5-mills and Mass. 6% tax 
refundable. In Nov. 1925 Camp, Thorne & Co., Inc., Chicago, offered 
$1 .500,.000 series ‘‘A’’ at 974% aan be.. to yield 6.22%. V. 121, p. 2272. 

OFFICERS Pres.. J.C. Hix. Management, Day & Zimmerman, Inc. 
V. 122, p. 2650; V. 123, p. 2260. 


— ———— ——— 


NEW ORLEANS PUBLIC SERVICE INC. 
Control.—Controlled by Electric Power & Light Corp. 
OKGANIZATION .—Came into existence Sept. 27 1922 as a merger of 

she New Orieans Public Service, Inc., the New Orieans Ry. & Lt. Co., 
the New Orieans & Carroliton RR., Lt. Pr. Co., the New Orleans & 
, + (pr! ir ea ) i 





eh in RR. ¢ nd the leans KR. Co nd subsequently ac- 
wired the physienl properties of St. Charles Screet RR. Co... New Orleans 
jas Light Co., New Orleans City RR. Co., Consumers Electric Light & 
Power Co. and Citizens Light & Power Co., Inc. V. 121, p. 2521 New 
Iirleans Public Service, Inc., was incor] Aug. 18 19Z2 under the laws of 


Louisiana as per plan of reorg. outlined in this Section of Oct. 28 1922. 
Note.—The only change in the name of the new New Orleans Public 
Service, Inc., ls the dropping of tne comma between the words Service 
and Inc. 
New Orleans Public Service Inc. controis the following companies: 


Owned by 
Amount N.O.P. 8. 
SITOCKS-— Issued. 
Hallways Realty Co_______- sis i i i se ei it i eh ci dt $3,000 $2,500 
Jefferson & Lake Pontchartrain Ry. Co__.------- 100.000 99.300 


Merger of Sub. Cos.—In Dec. 1923 the St. Charles St. RR. and the New 
irleans Gas Light Co. were merged into the parent co. V. 117, p. 2213. 
jee also V. 119. p. 1844. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and operates all the piants generating electric energy for com- 
mercial power and light in the city of New Orleans, the entire gas manufac- 
turing and distributing properties, and more than 200 miles of electric street 
railway system. Population served estimated at 445,000. Properties 
owned include (1) electric generating stations with aggregate installed 
capacity of 91,700 k.w., and 1,848 miles of electric transmission and dis- 
tributing systems; (2) gas works with a manufacturing capacity of 28,124,000 
cu.ft. per day, holder capacity of 7,580,000 cu. ft.,and 564 miles of mains: 
(3) and 209 miles of street railway track and 787 cars, including 223 double- 
truck cars of modern design. 81,582 electric consumers and 67,242 gas 
consumers. During 12 months ended Nov. 30 1926 electric sales aggre- 
gated 172,460,000 k.w.h., gas sales 2,617,612,000 cu. ft. and 147,968,000 
street railway passengers carried. For cal. year 1926 street railway passen- 
gers carried, 148,488,286. 

Agreement with City.—For particulars see ‘Electric Railway’’ Supplement 
# April 26 1924. 

To Operate Buses.—See V. 118, p. 1911. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comstock (no par)1,025.000shs ___- ecwicne COT Mek ee See text 
Pref. stock 7% cum. 150,000; —--- $7 Q-J 79,177 shs. Apr '27$1.75 

a 
Ist & ref M series ‘‘A’’_____- f 1922 5g A-O $12,000,000 Oct 1 1952 
ser B ($1,000. $500 c* and? 1925 52 J-D 13,000,000 June 1 1955 

$1.000 and $10,000 r)_ Chase Nationa! Bank, New York, trustee. 

ien lien 4% %bds$13.876,500) 1922 4%¢J-J 13,122,700 July 1 1935 

($100, 3500 and $1,000, and>New York Trust Co., New York, trustee. 

scrip 5s gold : ..c*tff 
Income bonds 6% cum ser ‘A’ 1922 6% J-D 4.778.100 Nov 1 1949 
{ncome bonds 6°% cum ser “*B”’ 1922 6% J-D 1.980 Nov 1 1949 
NO & Car ist M $2,000,000f 1899 5 F-A $1,378,500 Feb 1 1933 


and scrip of 350) gold_c*tf 


($500 and $1,000) ntf\Int. at Whitney Cent. Nat. Bank, New Orl. 


‘anal & Clauib RR cons mtge! 1896 6 g M-! 664,000 May 1 1946 
$809,000 ($500 & 31.000 Int.at Whitney Cent. Nat. Bank, New Orl 
Edison Elec of N O Ist Mf 1899 5 J-J 2.049,000 Jan 2 1929 


(31.000) s f $2,500,000 c*tf | Int. at American Trust Co., Boston, Trustee. 
Merch EE} Lt & Pr Co Ist mtgef 1899 5g J-. 390,000 July 1 1929 
$500.000 gold ($500). _c*tf\ Int. at Merch. Loan & Trust Co., Chic., Trus. 
N O City gen mtg $3,250,000J 1899 5g J-J 3,200,000 June 1 1943 
gold ($1,000) _c*tf | Int. at Interstate Tr. & Bkg. Co., New Orl. 
{ Fidelity & Col. Trust Co., Louisville, Trus. 
New Orleans City & Lake Ist{ 1893 5 gz J-J 2.175.000 Jan 1 1943 
mtge for $5.000.000 gold{ Subject to call for sinking fund at 110. 
($500 and $1,000) c*tf | Fidelity & Col. Trust Co., Louisville, Trustee. 
Int. at Interstate Tr. & Bkg. Ce., New Orl. 
O Power-house Ist mtge/ 1901 5 z J-. 200.000 July 1 1943 
gold $200.000 ($1,000) ctf; Fidelity & Col. Trust Co., Louisville, Trustee. 
t. at Interstate Tr. & Bkg. Co., New Orl. 
1902 42 J-J 375,000 Jan 1 1952 
oe Int. at Whitney-Cent. Nat. Bk.. New Orl. 
Rys Realty Co Ist mtge$100.-{ 1916 6 Q-M 20,509 Mar 1 1931 

__, rere? ...-.-.-!Hibernia Bank & Trust Co.. Trustee. 
onsum El Lt & Pr Co Ist M{ 1911 5 J-J 1.885.000 Jan 1 1936 

25-rs g $2,500.000 ($500: Int. at Irving Bk.-Columbia Tr. Co., N. Y. 

4 ere City, trustee. 

Stock.—The $7 pref. is non-voting stock. Is entitled to $100 per share 
and dividends in case of liquidation. Red. asa whole at $110 per share and 
lividends. In Dec. 1924 the Old Colony Trust Co., Boston, and Bonbright 
& Co., Inc., New York, offered 22,000 shares of pref. stock at $97 per share 
and dividend. V.119. p. 2647. In March 1926 co. offered 32,000 shares 
7% pref. stock (par $100) at par to its customers and employees, payable 
yn the installment plan. V. 122. p. 1762. 

Bonds.—The first & ref. mtge. 5s (Series A) are redeemable, all or part, on 
six weeks’ notice, at 105 and int. on or before Oct. 1 1927; at 104 and int. in 
he next five vears: at 1903 and int. in the next five; at 102 and int. in the 
1ext five; at 101 and int. in next five, and at 10044 and int. thereafter prior 
to maturity. 

The first and ref. mtge. 5°% gold bonds, Series B. due June | 1955. are 
all or part. on six weeks’ notice, inel. June 1 1930, at 105: in 
he next five years at 104; at 103 in the next five; at 102 in the next five; at 
01 in the next five: and at 100‘; thereafter; in each case with interest. 
interest payable in New York and New Orleans Penna. 4 mill tax refiund- 
ible Dillon, Read & @o. sold in June 1925 $5,900 000 at 95% and int., 
to yield 5.37% V. 120, p. 3065. In Jan. 1927 Dillon, Read & Co. sold 


, Vv. 
121, 


N 


Ir 
3t Charles St lst M $3600,000/ 
($1,000) gold__- entf 


124, p. 647. Both series listed on New York Stock Exchange. V. 
p. 2302; V..124, p. 921. 

The gen. lien 444% bonds are call. all or in part at any time. on § weeks’ 
uotice at 105 andint. Int. payablein N. Y.and New Orleans. $1,650,000 
were offered by Jackson & Curtis, Old Colony Trust Co. and Tucker, An- 
thony & Co. in Aug. 1924 at 8614 & int., to yield about 64%. V. 119, 
p \<. 


The 6% mtge. income bonds maturing Nov 1 1949 are secured by direct 
mortgage lien or through pledge of collateral on the entire property of the 
Chey are designated 


respectively, Ser. A and Ser. B (Ser. A to be payable in U. S. dollars and 


Ser. B payable prin. and int. in French francs Phe Irving Bank & Trust 
Co., N. Y., iscoupon-paying agent. Series A ($1,000, $500, *}00 c* tf) are 
red., whole or part, on four weeks’ notice at 100 and int. Hibernia Bank 
& Trust Co., New Orleans, La., is trustee. In May 1926 Hale, Waters 


& Co. offered $500,000 Series A at 95% flat, to yield 6.65% 
equivalent to 92'4). V. 122, p. 2949 

On the New Orleans & Carrollton consolidated bonds, $30,000 per annum 
is payable to a sinking fund. 


the price war 








AprR., 1927.] 


A stakive | fund of $30,000 per annum is provided for the redemption of thr 
N. O. City & Lake RR. bonds. 

The Merchants’ Elec. Co. bonds are subject to call at 102 and int. a: 

any time. 
he St. Charles St. RR. bonds are not sub. to call. 

Edison Elec. Co. of N. O. bonds have sinking fund of 1% per annun 
of bonds out. V. 124, p. 234. 

A sinking fund of $15. 000, annually, since Jan. 1 1920, Is provided for 
the redemption of Canal & Claib. 6% bonds. 

Dividends. —In Dec. 1923 a div. of $8 per share was declared on the com. 
stock of $100 par, payable in common and at the rate of 9% per ann. 
thereafter to Oct. 1 1924. V. 117, p. 2770. In Sept. 1924 stock was 
changed to no par value and 4 shares of no par value common exchanged 
for each old share of $100 par. Divs. subsequently paid equivalent to $2.2! 
per annum, based on present no par stock. 


EARNINGS.—For calendar years 
26 


























1926. 1925. 1924. 1923. 

Gross operating income_$17 ,624,514 $16, 422,872 $14,870,840 $14,407 601 
Oper. exp. and taxes... 11,180,993 10,7 59. 079 10.036.508 9,804,116 

Net earnings. -......- $6,443,521 $5,663,793 $4,834,332 $4,603,485 
Other income.-___..---- 102,416 180,691 150,643 152,094 

Total income-___---.-- $6,545,937 $5,844,484 $4,984,975 $4,755,579 
Interest on bonds_-_-.-- 2 345 ,039 "2,277 7,738 2 065,099 2,103 ,293 
Other int. & deductions_ 183 ,222 160,900 121,508 100,763 
Divs. on pref. stock. --- 554,243 301,500 374,089 299,166 

OO $3,463,433 $3,104,346 $2,424,279 $2,252,357 

OFFLCERS.—Chairman of Board, R. 8. Hecht; Pres., H. B. Flowers 
V.-Ps., E. W. Hill, W. C. Lang and A. B. Paterson: Sec., J. H. De Grange 
Compt., A. B. McCoard: Treas., E. T. Colton.—-V. 118, p. 794, 1911, 2042 
1573; V. 119, p. 325, 943, 1510, 1844, 1952, 2647; V. 120, p. 1459, 1881 
3065; V. 121, p. 200, 1102, oon 3521: ¥. 122. w 1763: ¥. 133. pw. 1768 
2329, 2949: V. 123, p. 325; V. 124, pn. 647, 921, 2280. 


LAKE CHARLES RY., LIGHT & WATER-WORKS CO. 


Sold in Aug. 1 1924 to the Lake (Charles Elec. Ce., Inc., which was 
in turn acquired by the Eastern Texas Elec. Co. (which see). For hister) 
of Lake Charles Ry., Lt. & Water Works Co., see ‘Electric Railway 
Supplement of April 26 1924. 








BATON ROUGE ELECTRIC CoO. 
Under the executive management of Stone & Webster, Inc. 
Control.—In May 1926 co. came under control of Engineers Public 
Service Co. V. 122, p. 2947. 
ORGANIZATION, &c.—Organized in Louisiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire bus, electric railway, electric lighting, power and gas business in 
Baton Rouxze. the capital of Louisiana and the electric lighting and power 
business in Port Allen, La. Operates 9.61 miles of track in form of # 
single belt throuvh Baton Rouge, 21 cars: standard gauge miles of equivalent 


single track, 9.75: 3 buses Power station at Baton Ronge. La.. capacity 


6,500 k.w. Gas eutput, 1926, 119,087,580 cu. ft.; 38.148 miles gas mains 
3,054 gas meters. ilectric light and power franchises expire in 1988 anc 
2024, principal railway franchise in 1973 and 2022: gas franchises in 194% 
and 2023 Estimated population served: railway, 42.300. elecwric light anc 
power, 51,500: gas, 31.900. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 65,000 shs (208 per)... .... gees 41,041 shs. See text 
Pref cum ser A 7% $425,000 a 7 Q-M $374,800 Mar’27 1% 
Ist mtze $15.000.000 series A! 1924 5\%42J-D 990,000 June 1 1954 


($100, $500 & $1,000)_c*tf\ Int. at Old Colony ‘roas Cc ‘0. 
Pret stocks subscripcions....... <<<. <ccccce 

Stock.—-Pref. stock is preferred as to cum. 7% divs. 
at 115. Par value $100. 

In May 1925 co. changed the authorized common stock from 8.000 shares 


Boston, trustec 
5,100 _. = 


eo assets. 


par $100, to 65,000 shares of no par value, at the ratio of 4 new shares for 
each old share. Also decided to eliminate the then authorized $250,00f 
6% pref. stock (par $100) and to provide in lieu thereof an issue of pref 


stock in series A, B, &c. An issue of $425,000 Series A was approved 
paying 7% div. (cumulative) and redeemable at 115 V. 121, p. 1099. 
Bonds.—I1st Mtge. bonds outstanding at any time Is not to exceed $15.- 
000,000 and to mature not later than Jan. 1 2000 Additional bonds o' 
series A or other series may be issued only under the carefully gvardec 
restrictions of the mortgage. 5's ser. A are red. asa whole (or be part for 
sinking fund) on 30 days, notice at 105 & int. prior to June 1 1944, reducing 
\% of 1% for each year thereafter to 100 & int. on and after June 1 1953 
Sinking fund pay able ~~. 1 of 1% per ann. of ser. A outstanding, to be 
applied to purchase of bonds of this series at not excceding 100 & int 





$1,000,000 ser. A thn Be a re offered in June 1924 by — € Co. anc 
Stone & Webster, Inc., at 93 & int., to yield over 6% V. 118, p. 2946 
$10.000 are cancelled by sinking fund. 

Dividends.—Initial div. of 2% on com. paid Dec. 1915. In 1916 7% 
In 1917.8%. 1n1918.8%. In 1919, 8% In 1920, 8%. In 1921, 9% 
In 1922, 10%. In 1923, 10% In 1924, 10% In June 1925. 5%. Or 
the new (no par) common stock, in Sept. and Dec. 1925 paid 62\%c. In 
1926, 62'%c. quar. 

EARNINGS.—For calendar years: 

Bal. Avail. for 

Net after Interest & Reservres,Retir 

Gross. Tazes. Amort. and Dirs. 

a $362 ,878 $69 492 $293 ,386 
aaa 799,614 271,630 1,712 199,918 
Ts ite i Seuss ood ins eed 707.106 250,465 51.808 198,657 
is cece Gacdxmuae 634,003 213,079 30,055 183,024 
aoe 585,104 206,901 43,970 162,93} 

OFFICERS.—Pres., Harry H. Hunt; V.-Pres., Harry L. Harding; Sec.» 
Victor D. Vickery; Treas., Henry B. Sawyer; Gen. Megrs., Stone & ew. t 
Inc.; Mer., M. C. Smith.—V. 101, p. 1806; V. 104, p. 1488; V. 110, p. 76: 
V. 113, p. 2404; V. 116, p. 74; V. 118, p. 2046, 3075; V. 121, p. 584, *099: 
V. 122, p. 1307, 2947; V. 123, p. 1249, 2894. 

NORTHWEST LOUISIANA GAS CO., INC. 

ORGANIZATION .—Incorp. in Delaware as a consolidation of the 


business of the Oil Fields Gas Co., Homer Natural Gas Co. and other 
properties. Co. is engaged in the produc tion, transportation, purchase and 
distribution, both wholesale and retail, of natural gas for public utility 
and industrial purposes 

Through a contract with the Palmer Corp., co. was to suppl. a minimum 
of 3,600 ,.000,.000 cu. ft. of gas in 1927 and a minimum of 4, 900. 000,000 cu. ft. 
annually for five years thereafter to Shreveport, a city with 72,000 population. 
Co. also has a contract through a 50% interest in an associate co. to sell 
gas to the Arkansas Natural Gas Co., which distributes to Little Rock, Ark., 
and 153 other c ommiunities along its lines. Through its own pipe lines and 
distribution system, gas is supplied without competition to several towns in 
Louisiana, east and northeast of Shreveport, including Minden, Homer, 
Haynesville, Spring [:ill, &c. Total population served estimated in excess 
of 100,000. Co. supplies gas in wholesale quantities, and in part through 
exclusive contracts, to the Standard Oil Co. of La., the Gulf Refining Co., 
the Humble Oil & Refining Co., the Atlantic Oil Producing Co., the Phillips 
Petroleum Co., and others. The property of co. includes more than 136 
miles of pipe lines in Webster, Bossier and Claiborne Parishes, controlling 
an area of 2,000 sq. miles. Co. controls through fee ownership or lease, the 
gas rizhts in more than 5,500 ases of proven and producing gas lands. The 
main trunk lines tap the Webster Gas Fields, the Bossier Gas Gields and 
the newly opened Cotton Valley Field. In addition co. owns leases in the 
Slizo and Waskom fields east and west of Shreveport. The proven gas area 
adjacent to the co.’s pipe lines, any part of which can be reached by feeder 
lines of less than 12 miles, is considered one of the largest gas areas in the 
Southwest, and is estimated to contain a supply of gas sufficient to meet 
requirements for at least 20 years. 


Co. has a daily ope n flow of about 278,000,000 cu. ft., of which it is using 
cal approximately 8%. The future reserves of co. are estimated to be 
2,000,000,000 cu. ft. V. 123, p. 3321. 


POWER, LIGHT AND RAILWAY 
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STOCK AND BONDS— Date. Interest. Oustondind. Maturity. 

Com 75,000 shs (no par) x___. _.-- va 54, —  QGrpaetierccrs 

| 7% cum pref $500,000_______ aues 7 ME oo oe 

lst (closed) mtge 64% s f{ 1926 "614 g J-D 1 200,000 Dec. 1 1933 
bonds $1,200,000 (a1 ‘000, ¢ 

$500, $100c*) tf Chat rage. Nat. Bk Tr.Co.,N. Y., trus. 








| Feb. 


5- yr mtge 7°% bonds $400.000_ - “400, 000° 
x includes 12,000 shares resery ed ° or holde rs of stock purchase warrants. 
Bonds.—The 1st mtge. 6! s. f. gold bonds, dated Dec. 1 1926 are secured 

by a closed first mortgage on all 4) real property and fixed assets of the co. 

All the outst: anding capital stocks of subsidiary cos. (except directors’ 

shares) are pledged under the mtge. There is a sinking fund, commencing 

March 1 1927, of $25,000 quarterly and in addition at half-yearly iniervals 

25% of net earnings, to be used for purchase of bonds at or below red. 

price. Otherwise bonds to be called by lot at such price. Red., whole or 

part, on 30 days’ notice, on any int. date at 105 and int. Ali State personal 
property and income and D. of C. personal property taxes not exceeding 

5 mills, refundable. In Dec. 1926 Gildde n, Morris & Co.; Edmund Seymour 

& Co., Inc., and Throckmorton & Co. sold $1,200, 000° of these bonds at 

971% and int., to yield about 7° Each bond carried detachable warrants 

to purchase shares of no par common stock at the rate of one share for 

each $100 of bonds at $10 per share Dec. 1 1926 to Nov. 30 1929: $15 per 

Share thereafter up to maturity of the bonds, Dec. 1 1933, regardless of 

oe or ae of the bonds being previously called during either period. V. 123, 

p. 3321. 

EARNINGS.—Consol. 


earnings of constituent provers ies for cal. vears 
19%: Q%2%. 





rg sa 0a ak $512,272 


Net avail. for bond int., sink. funds, &c______-_- "37 2.814 390,203 
_OFFICERS.—Pres., Charles G. Lasky; V.-Pres., he oy: ge Belcher and 
N. F. Glidden; Sec.-Treas., Geo. E. Rogers.—V. 123, p. 3184, 3321; V. 124, 


922. 


p. 





SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
chises and pri pe wties of which company were pure hased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeeded the 
Shreveport Belt Ry. Co. and Shreve port City RR., chartered in 1870, and 
tg hased the Highland Park Trac. Co. and the Shreveport City Suburban 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway system in city of Shrevepert 
Operates 35 miles of track; 60, 70 and 80-lb. rail. Owns and operates 
its own power plant. 8 single-truck and 33 double-truck pass. cars. 14 
one-man cars, 2 work car and 2 miscellaneous cars. 

Franchises.—In 1912 all franchises of the company were extended until 
19A4 All franchises are free from burdensome restrictions. 

Rate Decision.—V. 123, p. 3185. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2.000.000 es a ee ahs i $1,059,600 Jan'23, 3% 
a | ee 
ist M ser gold bds $3,000.0001 1914 5 2 J-J 650,000 See text 

($100, $500 & $1,000) c*tf\ Int. at Hibernia Bk. & Tr. Co., N. O., trust 


Bonds.—Redeemable at 103 and interest. The $800,000 bonds issued 
mature in annual installments as follows (par value $1,000, except for 
$50,000 of $500 bonds and $20,000 of $100 bonds due in 1944) $10, 000 
{918 and 1919; $15.000 1920 and 1921; $20,000 1922 to 1927; $25 
1928 to 1932; $30.000 1933 to 1937; § 25.000 1938 to 1942; $20, 000 1942: 
$210,000 1944. The remaining $2,200, 000 will fall due annually as follews 
par $1,000, except $100,000 of $500 bonds and $80,000 of $100 bonds 
jue in 1944); $5,000 1925 to 1937; $15,000 1938 to 1942; $20,090 1943, 
and $2,040,000 in 1944. $150.000 redeemed to Apr. 11925. These remain- 
ing $2,200. 000 bonds may be certified and — from time to time for 


Improvements, extensions, additions, &c., under certain restrictions. 
V. 99. p. 199). 

EARNINGS.—For calendar years: 

Gross. Net. Interest. Surplus. 

1926 So aaee aan aca $678,325 $67,563 $46,043 = sur$21,520 
tvz5 x 633,519 54,634 58,723 def4 ,0B9 
Se Sa 650,19) 35,810 42,859 def7 ,049 
I ig Sstics Scie ce arecila 650.866 65,254 40,210 25,044 
1922 629,421 _ 93.353 40,699 52,654 

OFFICERS.—Pres., H. B. He _ Pres., Ed. Jacobs: Sec Ceri 
E. J. Crawford.—V. 115, p. 27 i 116. p. 14123; V. 117, p. 2; . 118. 
p. 1621; V. 120, p. 455; V. 12 23, 3185 >. 








ARKANSAS 











FEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .—Incorporated i= 1910 in New York. Holds a con- 
trolling interest in the following companies operating gas, electric lighting, 
steam heat, ice and traction »sroperties located in cities mentioned in titles, 
Albuquerque (N. M.) Gas & El. Co.; New Brunswick (St. John, N. B.) 
The Belen Water & Light Co. Power Co. 

Central Arkansas Ry. & Lt. Corp.,| |N. Mex. Power Co. (Santa Fe, N.M.) 
Hot Springs, Ark. tawlins (Wyo.) Elec. Lt. & Fuel Oe. 

Hot Springs Street Ry. Co. Sheridan (Wyo.) County Elec. Co. 

Hot Springs Water Co. Springfield (Mo.) Ry. & Light Co. 

Citizens’ Electric Co. Springfield (Mo.) Gas & Elec. Co. 

Consumers’ Gas Co. Springfield (Mo.) Traction Co. 
Deming (N.M_.) Ice & Elec. Co. Trinidad (Col.) El.Transm.,Ry.&Gas 
Grays Harbor Ry. & Lt. Co., Aber- Tucson (Ariz.) Gas, Elec. Light & 

deen, Wash. (V. 86, p. 420). Power Co. 

Las Vegas (N. M.) Lt. & Power Co. Tucson (Ariz.) Rapid Transit Co. 
Las Vegas (N. M.) Transit Co. Willapa Elec. Co. (Raymond, Wash.) 

Fed. Lt. & Tract. Co. owns the entire capital stock and all the underlying 
bonds of all of the above 22 companies, except the $1,496,100 pref. steck 
and $1,854,000 ist lien bonds of the Central Arkansas Ry. st. Corp.; 
$925,600 pref. stock and $3,000,000 notes of the Springfie ld Ry. & Lt. Co. 
and $100 par value of bonds and 876 ie stock of Tucson Rapid Transit. 
See description and properties in V. 90, 1490. Co. owns practically all 
of the 20,000 shares of common stock Pi ‘New Brunswick Power Co. In 
1926 co. purchased the Santa Fe Water & Light Co. of Santa Fe, N. 
Mex., which co. since was merged intoNew Mexico Power Co. V.122,p. 1300. 

Change in Capital Stock.—-in April 1925 the authorized common stock 
was changed from 85,000 no par shares to 1.000.000 shares a $15 par value 
For each old share five new shares (par $15) were given. 120, p. 2400 
The preferred stock was changed from $100 par to no par, GS... for share. 
V. 120, p. 2267, 2550 

FIELD OF OPERATIONS AND 
Company controls public utility properties furnishing electric 
15 communities in the States of New 


CHARACTER OF BUSINESS,.— 
light and 


power, gas or traction facilities in 

Mexic o, Arizona, Wyoming, Washington, Colorado, Missouri and Arkansas 
STOCK AND BONDS— Date Interest Outstandina VUaturity, 

Common $15,000,000 ($15)--- ---- pee $6,201,633 See text. 

Pref 155,000 shs (no par) - ee $6 Q-M 449.374 shs. See text. 
inst lien s f M $5v,0609, N00) 1912 5 M-S $3,238,000 Mar 1 1942 
vold $500 & $i, 000) e*'Columbia Trust Co... N ". trustee. 
Stamped §s 2 Se ee 1912 6 M-S 3.482.000 Viar 1 1942 
Stamped 5 5s aoa 1912 5 M-S 1,329,090 Mar 1 1942 

40-yr deb bonds “Ser * *'$5,-| 1924 62 J-D 2.500,000 Dec 1 1954 

at New York Trust Co., N. Y., trustee. 


500,000 ($500 & $1 008) hh Int. 






Stock Common a ag ‘pre if. stocks are listed on N. Y. Stock Exchange. 

Bond Of the first lien sinking fund mtge. $3,238,000 are unstamped 
58, &3,482,000 stz mages 6s, $1,529,000 stamped 5s; $1,486,000 have been 
etired by sinking fund The stamped 6s are all or any part red. on 
any int. date on 30 days’ notice at 105 up to and incl. Mareh | 1932: at 
NA theresfter «9 and incl March J 1935. and there nfter at 1992 Vv. 114, 
. 197, 305. The remaining 1st lien sk. fd. bonds are issuable for impts., 


) 

Cottarmente and acquisitions under certain restrictions. Ked. as a whole but 
not in part at 102 & int. Annual sink. fd. of 14%% of bonds out Mar. 1 1913 
to Mar. 1 1923; 2%, 1923 to 1933; 2%%, 1933 to maturity. Payments for 
redemption of bonds if purchasable at or below 102 anc int., otherwise to 











PUBLIC UTILITIES 


[Vor 124. 
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be invested in new property subj« act to the mortgage. See V. 94, p. 910 
559 Funds may also be used fori nprovementa See VV 114.0. U5. V. 96 


p. 284 The stamped 5s are call, whole or part, on any int. date after 
12 weeks’ notice at 102 and int Penna. 4 mills tax refunded In Oct. 1926 
Lee, Hi insen & Co White Weld * Co. Bodell & Co. and West & Co 
offered $1,229,000 stamped 5s at 95 and int., to yleld about 5.40% 
Listed on New York Stock Exchange a 23, p. 2138, 2776. 

The 30-Year Sertes “& 6%, (veventures are redaeetmabie, all or in rt, 


any interest date on 60 days’ notice at 105 on or before Dec. 1 1941, there 
after at 100 to maturity; in every case plus interest Penna. and Conn 
4 mills and Mass. income tax refundable $2,500,000 series 2. 6°7, debenture 
sonds were sold in Dec. 1924 by Bodell & Co., N. Y., and Boston, at 91 and 
interest, yielding 6.70% V. 119, p. 2877. Listed on New York Stock 
@xchange. 

Dictdends.—On pref.—1 '4%—paid martesty from Sept. 1910 ww and 
mecluding Sept. lyi4. None to Dec. 192]. when 42% was bald in 46% pref 
stock and 14% in cash, clearing up At accumulations. « ane, P 947 
Quar. divs. of 14% paid recalarly since to and incl. Mar. Yo26. n June 
1925 on the new no par pref. stock a quar. div. of $1 50, and quarterly 
thereafter to M ar. 1927. On com. initial divs. of 75c. a share in cash and 


74c. a share ia 6% cum. pref. stock were paid in By 1923. Like divs. 
were paid in July and Oct. 1923 and Jan. 1924. pril 1924 $1 was paid 
Lt eash and 75e. tn 6% cum. pref V.118, p oan like dividends have 


aid regularly quar. since to and incl. April 1925. In July 1925 on the 
new a 5 par common stock a quar. cash div. of 20c. plus 15c. (1%) payable 
in common stock. V. 120, p. 2400; V. 112, 4 705. Similar dividends have 
been paid regularly quar. since incl. Apri 1926. 


EARNINGS.—C Janestiintes income "cee for sqater years: 
1926. 925 











1 1923. 

Gross earnings.....-.--- $6,623,587 $5,888,708 $5,665,828 $5,510,877 
Oper., adm. exp. & taxes *3,996,017 *3 685,072 *3,504,242 *31425 936 

Total income... .-.-- $2,627,570 $2,203,636 $2,161.586 $2,084,941 
Interest and discount_-- 526, 6§20 749,349 721,199 802,413 

Net income.....-.-- $1, 800, 950 $1,454,287 $1,440,387 $1,282,528 
Cent. Ark. Ry. & Light 

Corp. pref. dividends_ 101,761 91,806 88,713 87 ,343 
Springfield Ry. & Light 

Co. pref. dividends _-- 64,652 64,164 64,052 63 695 
Federa! Light & Trac.-— 

Pref. dividends ($6)-- 236 ,244 235,379 224,975 216,211 

Common divs., cash-- 322 648 310,706 248, an 143,182 

Per share Lah: eae ($1.40) ($1.60) $3) 

Dn) 0. S60... pecemesa (75c.)57 757 ($3) 186, 401 ($3) 143,182 

In common stock. _..($1.40 241 986 ( 45c) 175273 ehh '-apeteneea 

Balance, surplus_.... $83 3. 660 $519, 202 $627 ,7 $628, 920 


*Including estimated F ederal taxes amounting to $120, 600 ie each year. 

OFFICERS Pres., Edwin N. Sanderson; Ist V.-P., Francis Blossom; 
2d V.-P., Wm. T Sepuane Jr.: V.-P. & Gen. Mer., C. H. Nichols; Treas. & 
sec., J. Dunhill: Asst. Sec .. Asst. Treas., Richmond Talbot.—V. 121, 
Pp 705, 1: ae , 1568, ag LE a3. p. 748, 1169, 1309, 1608, 1761, 2649, 
2948, $605 . 123, p. 709, 138 Y 163 , 2138, 2390, 2518, 2776, 3318; V. 124, 
p. 790, ISI 9. 


(1) CENTRAL ARKANSAS RY. & LIGHT CORPORATION. 

On March 1 191% was taken over by Federal Light & Traction Co 
which owns entire common stock 

ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs Wat and other properties. 

FIELD OF OPERATIONS AND CHARACTER OF BUOSINESS.— 
rhrough its constituent companies does entire water, street railway. gas 
electric light and power business in Hot Springs, Ark.. and vicinity. Hae 
contract with city of Wot Springs for street lighting. Operates 12 miles 
of track; 60-Ib. rails. 39 passenvercars. Power station capacity 6,563k.v.a 

Franchises.—Street railway expires in 1954, and exclusive as te street~ 
occupied until that date. Water, exclusive, extended 25 years from Oct. | 
1924. Klectric light and power expires 1933. Artificial gas, unlimited as to 
time. Also has natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company will revert to artificial gas franchise. 


er Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturily 
Common $2,500,000___-.-.-- ro, $2,500.000 -.---. 
Pref cum $1,500,000 ee A cae -M 1,500,000 See text 
First lien $7,000,000 ($1,000,{ 1913 5 g M-S 1,854 ay Mar 1 192 

$500 and $100) gold__. _c*\Int. at Columbia Trust Co., N. Y., trustee 


Stock Pref. is redeemable at 110 and accrued div. Devidends are guar 
by Federal Lt. & Trac. Co., by endorsement. Adc litional pref. steck may 
be issued under conservative restrictions. V. 96, p. 715. 


Bonds $4 212,000 ist lien bonds are reserved for additions and improve 


ments and may be issued for 80% of cost of additions, extens. and Lopts 
when net earnings are double the int. charges on bonds out, incl. those pro 
posed to be issued k. fund, which began Jan. 1915, will retire at least 
20‘) of entire issue by maturity. $934,000 in sinking fund. All bonds | 
subject to call on any interest date at 102 
Dividends First div. on pref.—1% %—paid June 2 1913; 1% % has been 
paid quar. since 
EARNINGS Combined earnings of constituent cos. for cal. years 
Interest Bal. Before 
Gross Net. Charges. Maint & Dies 
ee $1,090,047 $384,556 $105,306 $279,251 
ee --- 1,060,90) "334. 396 89,789 244,607 
(i, as ae 938.219 298 381 86.873 211,508 
(= AEE. SS7.019 2 291 954 87,751 204,173 
1922 856.311 302.077 90,809 211,268 
x 12 months ended July 31 1926. 
OFFICERS.—Pres., E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec.. 
ly G. Townsend V116, p. 176; V. 118, p. 201; V. 120, p. 328; V. 122 
p. 1168; V. 124, p. 1218. 


(2) SPRINGFIELD (MO,) RY, & LIGHT CO. 

As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co 

ORGANIZATION. —Incorp. in Maine in Nov. 1905. Owns entire 
capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec 
tric Co. The Kickapoo Transit Co. is also part of system. Electric light 
franchise perpetual; gas franchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise in 1936. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire traction, gas, electric light and power business of city. Als¢ 
does steam heating. Operates 23 miles of track; 49 a. cars and tl work 
cars, 60, 70 and 80-Ib. T rails. Power station capacity, 17,300 k.v.a. Also 
ha: contract with Ozark ‘Power & Water Co. for Sanaiden of 2, 875 k.w 
1924 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common stock $1 ,600,000_._. __- et de aa $1,100,000 ae 
Preferred $2,000,000 cum____ -___ 7Q-J 1,001,200 Apr '27, 134 


Stock.—Preferred stock is red. 
Dividends .—Initial div.—1 4 
rate quar. since. 


at 115 and accrued dividend. 
—on pref. stock paid April 1 1915; same 


EARNINGS. For calendar veors: 
fotal Net after Fized Chas. & Balance, 
Revenue Tares Pref. Dir Surplus 

Se Pee $556,728 $182,141 $374,587 
7 = 1 377,457 531,097 192,794 435,29 
. =a 1.327.389 484,083 155,785 328 292 
CC 1.315.730 469,489 130.040 339,449 
CO 1.223.914 325,639 105.775 219,864 

x 12 mos. end. Aug. 31 1926 
—V. 116, p. 1051, 1178: ¥. 117. p. 1348; V. 118, p. 1269; V. 120, 1908 
2498 


coke ag TRINIDAD (COLO.) ELECTRIC TRANSMISSION, RY. 4 


Pedert Light & Traction Co. 
ORGANIZATION .—Inco 


owns all the outstanding stocks and bonds 
». in Colorado on Aug. 7 1911] as successor t« 
Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93, pl 409 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity to mines and cities of Las Animas and Huerfane 
Counties, Colo. Controls the entire gas and electric light business of Trini- 





| mtge. 


| issued, 





Gas and electric fran 


Louis Recky Mtn. & 
ct with ther 


dad, Colo. Power plant capacity, 23,750 k.v.a. 
chises run from 16 years to perpetuity. 

Power Contract.—-Has a contract to supply the St. 
Pacific Coal Co. with power. V.99 p. 1912. Alse has a contra 
Colorado Fue! & tron Co. 

Kffective Maren [2 L422, the corapany 
on certain lines (V. 114, p. 1085), and, effective Sept. 15 1923, co. was 
auth. to abandon all local and interurban railway service. V. 117, p. 1237 
Compare V. 116, p. 2517.—V. 116, p. 2517; ¥. 117, p. 1237 


A 


FORT SMITH LIGHT & TRACTION CO. 


Standard Gas & Electric Co., a holding company under the control of 
H. M. Byllesby & Co., C hicago, Tu. , owns $950,000 com., $581,500 pref 
stock, $645,000 lst M. bonds, and ail the $1,100,000 2d M. 8s of the co 
Co. controls. through stock ownership. Mississippi Valley Pmrer C 
operating in Mulberry and Ozark, Ark., and vicinity, the capitalization and 
earnings of which are consolidated with those of Fort Smith Light & Trac- 
tion Co. as shown below. 


ORGANIZATION .—Incorp. in Arkansas on April 13 1903 as a consol) 
dation of the Ft. Smith-Van Buren OF & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Ownsall physical Jrenesty. con contracts. rights 
and franchises of Van Buren Fuel & Light Co. (now d 

FIELD OF OPERATIONS AND CHARACTER oP ‘SUSINESS. — 
Owns and operates the electric-light, gas and street railway properties in the 
city of Fort Smith and the electric light and gas business of Van Buren; 
operates an interurban line between Fort Smith and Van Buren. Owns and 
operates 33 miles of track on 12 streets in Fort Smith and suburbs. Stand- 
ard gauge, 60-lb. and 80-lb. T rail; 60 cars. Also gas works for distributing 
natural and artificial gas (artificial gas plant is held in reserve) with 164 
miles of mains, and electric power and lighting plant —generating capacity, 
8,643 h.p., and pole line of about 338 miles. In 1917 contracted to supply 
electricity to two public service corporations which supply towns, villages 
and coal mines to the south and east of Fort Smith. Operates under inde- 
terminate permit, having surrendered all franchises in 1919. 

Track Removal.—In June 1925 the Arkansas Railroad Commission refused 


wae anuthoriaed to «bo ndon service 


te authorize the removal! of certain tracks. See V. 121, p. 3314. 

STOCK AND BONDS— Date. Interest. Cutpenens. Meant 
CD CDs on cw ee ane ok eae sae ed ft Seas 
Pref ($100) 7% cum...-..---- Q-J 15 1.460. ‘000 See text 
First mortgage $6,000,000 g/ 191i 5 M-S 2'949.000 Mar 1 1936 


af ($500 and $1,000) -___c*/Int. at Diinois Trust z Savings Bank, Chic. 
| trustee, oratagency ofco.in N.Y.or Bos 
Second mtge. $2,500,000 _ ay 1921 8 ~ 8 1,100,000 Sept 1 ioae 


Miss Val Pr Co Ist M g¢ € 4% 409.000 
Series A_ ; Guar. ?.. i es f.)by "*\ Dy L. & T. Co 
Gold notes 6% series A___- N90 1932 


Stock.—Pref. stock is red. at any time aa 3 onsiin yeni issue at 110 
and accrued dividend. 

Bonds.—Remaining Ist M. bonds can only be issued for 75% of cost 4 
additions, Impts. and extensions under certain restrictions. See V. 92, 
956. Subj. to call as a whole or in part on any int. day on 30 days’ notice 4 
105 and int. Cash sink. fund of 1% yearly 1914 and 1915, 14% yearly 
1916 to 1918, 2% yearly 1919 to 1923 and such ratable amounts thereafter 
- ay July 1 1935 will make total sink. fund 40% of bonds certified. V 92 

. 956. $915,000 have been retired. 

Pod mtge 8s were ca!]. at 105 and int. on or before Sept. 1 1922; 4% lexe 
int. each year since. Contin’) & Comm’) Trust & Savs. Bank. trustee 

Dividends .—Pref. is cum. from Jan. 11912. Ist div. on pref.—1%%— 
fam April 15 1910; July, 14%: Oct.. 1% % and 1% % quar. to and includ- 

a April 1913: none since. 


<ARNINGS.—For calendar years (incl. Mississippi Valley Power Co.): 
Gross Net. aft. Taz. Int.Chgs.(Net) Balance. 
$1,499,951 $367 455 $346,322 sur.$21,130 
1925 er a Ee ee 262.722 343.327 335 .660 sur.7 667 
Ore 1.207 069 302 370 322.465 def .20.095 
ee 1,159,945 337 .371 303.209 sur .34,161 
OFFICERS.-—Pres., John J. O’Brien; V.-Ps., Robert J. Graf; V.-P. & 
Mer., Robt. C. Coffy; Sec., Aud. & Treas., Dan Ryan: Gen. Mers., 
Byllesby Eng. & Mat. Corp., Chicago.—V. 112, p. 257: V. 113, p. 730, 
ie 95; V. 114, p. 2359. 2468; V. 117, p. 1347. 2212; V. 118, p. 2437: V. 119, 

. 1064, V. 121 3314, V. 124, p. 1219, 2427. 
So <r 
ARKANSAS POWER & LIGHT CO. 

Supervision.—The company is controlled through ownership of all it® 
common stock (except directors’ shares) by Electric Power & Light Cornp- 
Klectric Bond & Share Co. supervises the operations of Electric Power & 


Light Corp. and isas Power & Light Co. 
} 


Arica 
ORGANIZATION 


Incorp. in 1926 in Arkansas. Acquired and 
merged ion Nov. 1926 the properties of peecnt sas Licht & Pe wer Co., Ar- 
kansas Central Vower Co Pine Bluff C nd FE: Ar sas Power & 

| Light Co. V.123, p. 1872. For history. &e.. of Arkat ISAS Cc entral Power 
Co., Ark. Lt. & Pr. Co. and Pine Bluff Co., see ‘‘Public Utility Com- 
pendiut n”’ of Oct. 30 1926. 

i I sD sap Acs vipat dng AND CHARACTER OF BUSINESS 
os pplies electric powe and light service, through extensivetransn.ission 
systems ageregatir 12761 iles, to a larg > part of thé tate of Ari sas 
including prosperous axzrici ultural, | ine ustria land mining recions Po 
lation served estitnated in excess of 262.000. mone 6h 107 commu es 
supplied by co. with electric power at ight ser\ ic e are Little Rock, N orth 


Little Rock (wholesale), Pine BI ur = 1 Do rado, Camden, Newport. Russell- 
ville, Stuttgart, Morrillton, Maly Arke vdelphia Bauxite, Clarendon, 
Fordyce, Sinackover, Wynne and Me Gehee. Co. also owns and operates 
street railway systems in Little Rock and Pine Bluff. in whi h ¢ ull € ars are 
one-man operated, and supplies steam heat service in the business district 
of Little Rock and water service in Pine Pluff, El Dorado a d 16 other 
communities and owns ice plants in 8 communities 
The physical property owned and operated includes clectric gene bette ng 

stations having a present installed generating capacity of 50,757 k : 
inel 19,909 k.w. in the Little Rock steam electric venerating aisthie s. 
11,450 k.w. in the Pine Bhi = steam electric generatinc station and 9.900 
ik.w. in the new Rommel! Dam hydro-electric plant on the Ouachita River. 
Co. also owns 1,276 miles of hign voltage transmission lines and 1.086 
miles of electric distribution system. Through a favoreble purchase con- 
tract Company's power supply is supplemented by electrical energy, 
lelivered by means of a 110.000 volt line fron 1 the new Steriirgton steam 
electric generating station of the Louisiana wer Co. located in the Monroe 
natura eas field. Th Sterlingtor station ha as a present capacity of 25.000 
k.w. and an ultimate capacity of 135,000 k.w. Practically al of the 
electric properties owned by the couipany are interconnected and are also 

| connected with the systems of a number of other companies. most of 

| which are subs. of Elec. Pow. & Lt. Corp.—V. 123. p. 1872. 2893 

STOCKS AND BONDS— Date. Interest. Outstan ling. Maturity. 

| Com 1,300,000 shs (nopar)... -...- --.-.-.- 1.000.000 shs - 

| $7 cum pf 150,000shs (nopar). ___- “ 96,029 shs Apr’: 27 7 $1 75 
$6 cum pf 100.000 shs (nopar)_ ___- $6 None 
Ist & ref mtge g 5% seriesdue) 1926 5 g A-O $18,000, G00 Oct 1 1956 


1956 ($1,000, $500 c* and}Guaranty Trust Co. of N. , trustee 
$1,000, $5000 &c r)__-__tf : 

Little Rock Ry & Electric; 1903 5 g A-O 982,000 April 1 1933 
Ist mtge (closed) gold/Interest at Canal Bank & Trust Co., 
2. eer c*| New Orleans, trustee. 

| Little Rock Ry & Electric) 1908 6 g A-O 1,018,500 April 1 1938 
refdg & extension mtge'Int. at Bank of Commerce & Trust Co. 
(closed) ($500) and $1,000! Memphis, trustee, or Guaranty Trust 
SS es ae ....c*} Co., New York. 

Bonds .—The 1st and ref. mtge. gold bonds are secured by a lst mtge. on 

| the major portion of company’s physical property and by a direct 


on the remainder, subject only to $2,000,500 underlying divisional 
bonds in hands of public and certain minor real estate mortgages. Addi- 
tional bonds of 5% series due 1956 or of other series of such tenor as directors 
may determi i6, ma issued (a) against the properties as existing on 
Nov. 30 1926 to a total of not exceeding $500,000; (5) for refunding; (c) 
for cash; (d) for 75% of additions subsequent to Nov. 30 1926 may not be 
however, except for refunding purposes, unless net earnings for 12 
out of preceding 15 months have been equal to either (1) twice actual 
annual interest requirements on, or (2) 12% of the principal amount of all 
outstanding underlying and prior lien bonds and all bonds outstanding 
under the mortgage, incl. proposed issue. 


The mtge. contains certain provisions permitting modification or altera- 
bonds or the mortgage of any supplemental indenture in any 
with the assent of co. 


tion of the 


particular, and of the holders of not less than 85% 





Apr., 1927.] 


POWER, LIGHT AND RAILWAY 
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| 
in the aggregate principal amount of the outstanding bonds, not including | years, plus int. in each case. In sink. fund (canceled), $106,000. Int. 
any bonds owned by co., provided that any such modification or alteration Payable in Boston, New York and Chicago. Sinking fund of 2% per an- 
shall not ermit. without the consent of the holders affected, (a) the ex- | num to be used to purchase or call Series A bonds. In June 1925 ‘Leo. Hig- 
tension of the maturity of any bond, or the reduction in rate of interest | ginson & Co. sold $5,000,000 at 944% and int., to yield about 6.80%. 


thereon, or ‘any other modification in the terms of payment of such principal] 
or interest or 


(b) the creation by the company of any mortgage lien ranking | 


prior to or on a parity with the lien of this mortgage with respect to any | 


pd the property covered thereby. 

of any month, as a W hole or in part, = 45 days’ notice through Sept. 1 
19 6 at 105 and int.; thereafter at 14% less each year to 100% and int. 
on Oct. 1 1954 and through Sept. 1 1955, and thereafter at 100 and int. 
Penn. 4 mills tax refundable. n Dec. 1926 Harris, Forbes & Co., . 
Langley & Co., Bonbright & Co., Inc., Old Colony Corp., Tucker, Anthony 
& Co. and John Nickerson & Co. offered $18,000, 000. 5% series, due 1956 
at 95% and int., i yiele over 5.27% V. 123, p. $93. 

Little Rock Ry. "& Elec. Co. 1st mtge. mF are 3, whole or pert. 
any int. date on 60 days’ notice at 107 % and int. Sinking und of % of 1 % 
outstanding bonds, 1908 to 1917, 1% thereafter. May used a retire 
bonds at not more than 107%. $404,000 held in sinking fund and $614,000 


pl 

The Little Rock Ry. & Elec. ref. & ext. bonds cannot be called. A sinking 
fund of % of 1% on outstanding bonds, which negan Aug. 1 1913, may be 
invested in these bonds at not higher thana 4% % basis or used to reimburse 
co. for property additions. Bonds to be kept alive in fund. $194,500 
held in sinking fund and $1,787,000 pledged. V. 87, p. 414. 

All of the outstanding Pine Bluff Co. 1st mtge. 5% and 6% gold Bonds, 
oe gee. 1136 were called for payment Jan. 1 1927 at 105 and int.— 

Pp 

Dividends.—On the $7 cum. pref. an initial quar. div. of $1 75 was paid 
in se. 1927 and at rate of $7 per share per annum thereafter. - 123 
Pp. 

EARNINGS.—Fer calendar years: 


1926. 1925. 
$5,920,234 $5,091,288 





REO SE, A a lt, SO i ee eo 

Operating expenses & taxes............-...----- 3,213,413 2,912,342 
I a a a aaa ia erin $2,706,821 $2,178,946 
OFFICERS .—Pres., H. C. Couch.—V. 123, p. 1872, 2893, 3180; V. 124, 

Pp. 113, 1064, 1818 








TEXAS 











GALVESTON-HOUSTON ELECTRIC CO. 


Operating companies are under the executive management of Stone & 
Webster, Inc 


OKGANIZATION.—A holding co. Inco in Maine on May 8 1907 
Controls through ownership of stock the Ga veston Electric Co. and the 
Houston Elec. Co. Also ewns stock of Galveston-Houston Elec. Ry. Co. 
and guarantees its bonds, prin., int. and sinking fund. Owns capital stock 
of Texas Bus Lines, Inc. On’ March 1 1926 co.’s suosidiary, Galveston 
Elec. Co., purchased the properties of Brush Electric Co., a subsidiary of 
Cities Service Power & Light Co. This acquisition had for its ultimate 
purpose the consolidation =~ the two electric light and power systems in 
Galveston, Tex ¥. 121, p. Zeca. ¥. 129, DP. taue- 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. do the entire electric lighting, power and electric railway 
business in Galveston and the entire electric railway and bus business in 


Houston. Operate interurban road between Galveston and Houston, 
50 miles. Operates 173.16 miles single track, trackage, 3.92, standard 
gauce, 305 passenger cars. 17 other cars, 41 buses. The 3 power stations 


at Galveston, Houston and League City, Tex., 
6,582 k.w. Franchises expire in Galveston in 1950, in Houston 1951. 
interurban is on private right-of-way. Estimated population 
railway, 332,000, light and power, 54,400. 

$500,000 com. stock ts owned by Publie Service iaremnent Co 


have a combined capacity of 
The 
servecd: 


Valuation.—See V. 111, p. 2140; also V. 112, p. 

STOCK AND BONDS— Date. saree Outstanding LastDie.&c 
Common $5,000,000 ($100) - . M-S 15 $3,988,000 See text 
Pref $4,000,000 6° cum ($100) _-_. M-S 15 3,000,000 Mar’27,37 
Brush E] Co 5s $1,.500.000/ 1912 5 A-O ] 036. 0m) Apr 1 1952 

($1 .000 2500 $250 .$100c*)tf | Bankers Trust Co., N. Trustee. 


1905 5 ¢« M-N Be 093 ,000 May 1 1946 
_c*tf/ Int. at Old Colony Trust Co., Boston, Trus 
tee, or at company's agency in New York 


Galv Electric ist M $2,.500,-f 
000 gold ($1.000) 


{ 
jist M $5.-) 


Galv-Hous El Ry 1909 5 g A-O 2.586.000 Oct. 1 1954 
000.000 « guar ($!.000-500>Interest at Old Colony Trust Co., Boston 
ec*, $5.000-1,000 & multi- Trustee 
pies of $1 .000r t 

Hous E] Co Ist M Series A 1925 § 2zJ-D $4,591,009 June 1 1935 
$1,000, $500, $109 c* tf | First National Bank, Boston, Trustee. 

Secured gold note eries A{ 1926 $) 4 J-D 2,000,000 June 1 1931 
($1,000 c* tf | Atlantic 7 National Bank of Boston, Trustee 

»-yr 7% g coupon 3!,200.000’ 1925 7° J-D 1,200,000 June 1 1927 
(21.000 c* Atiantic National Bank of Boston, Trustee. 

Jar trust certificates meres SUG EEO ssntascwuse 


Stock.——Pref. is callable at 120 and ace -cumnulated div. 
som. are listed on Boston Stock Exchange. 

Bonds.—-The 2-year 7% g. coupon notes, due June 1 1927. are call. asa 
whole on 30 day prior to June 1 1926 at 101, on or before Dec. 1 
926 at 100%, and thereafter at 100, in each case with interest. 

The secured gold notes series A 6% % are the direct obligation of the co. 


Beth pref. and 


s' notice 


and secured by pledge of $1,900,000 gen. mtge. 6% % bonds of Galveston 
Elec. Co., $1,600,000 gen. mtge. 64% 67 bonds of Galveston-Houston Elec. 
Ry. Co. and $350.000 gen. mtge. 644% bonds of Houston Electric Co., 
oeing the entire amount of such bonds outstanding. Any additional gen. 


mtge. bonds issued by any one of the three operating cos. must be pledged 
under the indenture securing these notes. The pledged gen. mtge. bonds of 
aach co. were to be dated June 1 1926, to mature June 1 1931, and to be 
secured by a lien on substantially all the physical property (incl. after- 
acquired) of that co. (less about 2 miles of line on the Galveston Causeway 
in the case of Galve ton-Houston Elec. Ry. Co.), subject to $9,801,000 
inderlying Ist mtge. bonds in haaods of public. 
he balance of the authorized $5 uF 000.000 notes may be issued to refund, 

par for par, the $1,200,000 2-year 77% g. notes, due June 1 1927, and against 
jeposit of additional gen. mtge. 644% bounds: $560,000 notes be ing issuable 
to the full par value of d eposited bondsand theremainderto75% ofsuch par 
value. No Ist mtge. bonds of subsidiaries mz iy be issued against property 
sonstructed from the proceeds of the notes unless pledged to secure these 
notes. Call. on 30 days’ notice as a whole at any time or in part on any 
int. date at 104 and int. on or before Dec. 1 1926, decreasing 4% each 6 
months thereafter to 100 and int., after June 1 1930. Principal and int. 

ay able in Boston, New York and Chicago. In May 1926 Lee, Higginson 
et Jo., Estabrook & C o. , Parkinson & Burr and Stone & Webster, Inc., 
ote red a 000,000 644 ‘series A at 97.72 and int., to yield about 7%. 
V. 122 3081. 

Brush Prlectric Co.—The Ist mtge. 5% 
callable at 105 with accrued int. Sinking fund of 1% of bonds outstanding 
exclusive of treasury pou) . In sinking fund not canceled, $202,000, de- 
posited under escrow agreement, $51,000, and $161,000 in treasury. As- 


sumed by Galveston E lectric Co. 
$1.026,000 reserved for additions 
4 


gold bonds due April 1 1952 are 


jalveston Electric Co.—Of the bonds, 
and improvements at 80% of cost and $381,000 have been cane eled. . 
sinking fund of 144% of bonds certified began July 1 1906. Jallable as a 


whole or in part for opens fund on any int. date at 110 ond int. on 30 
jays’ notice. See V. &l1, 975. 
Galvreston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 


neld in trust for benefit of co. and $2,000,000 are reserved for acquisitions 
and impts.; $3%8,00 have been canceled. Denom. coupon, $500 and $1,000 
ragistered, $1,900 and $5,000. Subj. to call on any int. day in whole, or in 
part for sinking fund, at 105 andint. Sinking f und of 1% of bonds to 1944; 
*bereafter 1% First five payments waivable. Bonds are guar., prin., 
nt. and sinking fund, by Galv.-Hous. Elec. Co. See V. 90, p. 697. 
Houston Electric Co.—The ist M. Series A 6% gold bonds, due June 1 
1935, are call., whole at any time, or in part on any iut. 
she first 2 ¥ ears. decreasing 


date at 102 during 
\4 % every two years to par during the last two 


5% Series due 1956 are red. on the first | 





Capitalization of Houston Electric Co. 


0 SE RE itt ee ea $5,000,000 
First mortgage 6% Series A bonds_-_-_.......--.----..----. 5.00" 000 
Sqymnens I 9,381 


120, p. 2941, 3064. 
Dividends.—On common, 14% semi-ann. from Sept. 1909 to and incl. 
Mar. 1912, amount then increased and paid 2% in Sept. 1912. In Mar. 
1913 increased to 244%, in Sept. to 3% and in Mar. 1914 to 34%, Sept., 


% 
334%. In 1915, Mar.. 344%. Sept. 1915 div. omitted (V. 101. p. 845). 
EARNINGS. rs calendar songs: 

Gros. et After Interest & Bal. Avail. for 
Bernines. yee Amortizat'n. Res.Retir.& Div. 
eee $4,589,081 $1,330,573 $778, 52,467 
Se 3.438.934 1,004,135 631,654 372,481 
1924___ 3,832,085 010,779 534,354 476,425 
a apeen 3,317 846 81,508 493,711 87.797 
bea 3.317,580 677 ,873 64,19 213,679 
. Spee 3,679,867 918,9 26,637 492,343 

eae 808 ,953 1,126,505 422,057 44 
,. oer 3,095,151 819, aS 414,722 404,294 
Pi licce<<cson SL 841 350,185 490,897 
 l ee 2,088,122 703, 80 331,20 2,047 
SS 1,944,840 708,732 321,757 386,975 
OFFICERS.—Pres., Alex. F. Crichton; V.-Ps., E. Ennalls Berl and 
£. M. Harrigan: Sec. ‘& Kg Henry T. Grahz 1m: Gen. grs., Stone & 
paneer by ——V. 12 2941; V. i21, p. 197, 2873; ” 122, p. 1309. 


20 
3081; 123, p. 1250, 2899. 





HOUSTON GULF GAS CO. 
ORGANIZATION .—Organized in 1925. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Oo. ee under contract with natural gas the entire Fs requirements 
“ we uston Gas & Fuel Co., which serves the city of Houston, Tex., 
with gas. 


Also furnishes a large part of the fuel requirements of the Houston 
Lighting & Power Co., also Sinclair Ref. Co. and in addition serves certain, 
suburbs of Houston, and supplies the demands of important industrial 
users. Co. owns or controls through lease or contracts, over 75,000 
acres of gas lands in south central Texas. The pipe line system of the co. 
1s about 200 mfles In extent and the practical capacity of the line into 
Houston ts 51,000,000 cu. ft. of gas perday. The total population su ne 
with natural gas urchased from the co. is estimated to Be 8 .bo0% <4 
V. 122, p. 3417. Large contract with Sinclair Ref. Co. or! 900,000 a % 
gas daily; minimum taking 20,000,000 cu. ft. See V. 2040, 2948. 
oa _ of large new gas well in Refugio area in ) 70 6, see V. 123, 
D. 3. 

Pt AND ty we Date. 


Interest. Maturity. 
Common 500,000 shs (no par 


Outstanding. 
x493 820 shs. 


7% cum vane F 500, 900,810 ein re M $1,000,000 ________ 
a * M oe ef gold $5,700,- ic 6%eJ5-J 5,244, 009 Jan. 1 1931 
1 600-500 __e*tf Ch a Phenix Nat. Bk. & Tr. .,trus. 
Genmege Linke eet bds, series | 1927 6%¢E *3,000, 600° April 1 1937 
2-year sec notes $2,500, 000° 1927 6gA-O 2,500,000 April 1 1929 
(c* $1,000, $500)______- tf} Int. at Guaranty Tr. Co. of N. trustee. 


x Includes shares held by trustee of lst mtge. 6% % sinking fund gold 
bonds for delivery upon the exercise of stock purchase privilege. 
* All pledged as security for the 2-year 6% gold notes. 


Oommen stock listed on Pittsburgh Stock Exchange. V. 122, 
p. 1309. 

7% cum. pref. mem and divs.) stock, series A, is call. on 3 weeks’ 
notice at 107. 3eginning Jan. 1931 and each 3 months thereafter co. 
{s to set aside $50,000 (3: 200 ,000 per annum) for the purchase or call of 
this pref. stock. This sinking fund to apply to series A only. In June 
{926 Goddard & Co. and Moore, Leonard & Lynch sold $1 000°000 series A 
with common stock purchase privilege, in blocks of 1 share 7% pref. and 
2 shares of no par common stock at 100 per block. V. 122, 3210. 
Application was to be made for listing of this pref. stock on Pittsburgh 
Stock Exchange. 

Common Stock Purchase Privilege.— Holde rs of each share 7% cum. pref. 
stock, series A, is entitled to purchase 5 shares no par value common stock 
at the following prices: during 1926 at $9 per share, during 1927 at $10, 
1928 $11, 1929 $12, J060 $13 and therea her for a period of 5 years at 
$15. V. 122, p. 3210 


Bonds.—The 1st mtge. 644% sinking fund gold bonds, dated Jan. 1 1926, 
are secured by a closed Ist mtge. on all fixed assets of the co., subject only 
to the usual farm mortgages on leased lands. Co. is to pay to a sinking fund 
commencing May 1 1926 monthly a minimum of $50,000 and in addition at 
half yearly intervals 25% of net earnings to be applied to the retirement of 
these bonds. Al! surplus earnings also are to be applied to the retirement of 
bonds after being held in reserve for a limited period during which they may 
be applied for operating charges, interest, sinking fund requirements and 
pref. stock dividends for such per ‘iod, or for payment of such common divi- 
dends as co.’s bankers shall permit, or for new additions to be covered by 
this mortgage. Alls. f. moneys to be used for purchase or call of bonds by 
lot. Red., whole or part, on 30 days’ notice at 105 and int. on or before 
Jan. 1 1927, the premium decreasing thereafter by 1% for each year expired 
after date of issue. Co. refunds all State personal property and income taxes 
and the Dist. of Col. 5-mills tax. In Jan. 1926 Taylor, Ewart & Co., Inc., 
P. W. Chapman & Oo., re" and Caldwell & Co. offered $5,700,000. at 98 
and int., to yield about The holder of each $1,000 was entitled to 
purc hase at any time prior to Nov. 1 1930 a unit of 15 shares no par common 
stock at $5 per share. Holders of $500 bonds were given a proportionte 
purchase privilege. Vv. 122, 347, 3605. $250,000 have been retired. 

The gen. mtge.6%% sink. und gold bonds series of 1927 are secured by a 


gen. mtge. on fixed assets of the co., sub,ect to the Ist mtge. bonds due 
Jan. 1 1931, upon the retirement of which the gen. mtge. bonds will bea 


All of the issued $3,000,000 gen. mtge. 
as security for the 2-year gold notes. Additional gen, 
be issued for refunding, acquisitions and extensions, 
for fixed charges for a fixed period have been at 
requirements on all funded debt of co., 


lst mtge. on the property of the co. 
bonds are pledged 
mtge. bonds may 
provided earnings avail. 
least twice the annual int. 
proposed issue. 

Notes.—The 2-year 6% secured gold notes are a direct obligation of the co. 
and further secured by pledge of $3,000,000 gen. mtge. 644% sk. fund gold 
bonds series of 1927, due April 1 1937. State personal property and income 
taxes and the Dist of Col. personal property tax not exceeding 5 milis 
refundable. Red. all or in part at 101 and int., on or before April 1 1928, 
thereafter at per and int. In April 1927 Taylor, Ewart & Co., Inc., P. W. 
Chapman & (¢ Inc. * and Rogers, Caldwell & Cc Xo., Inc., sold at 99 and 
int., to yield about 6% %, $2,500,000 2-year 6% sec ured gold notes. V. 
124, p. 1979. 

OFFICERS.—Pres., W. 


incl. 


L. Moody Jr., Galveston, Tex.; V.-P. & Treas , 


W. L. Moody III, Galveston, Tex.; Gen. Mgr., O. R. Seagraves.—V. 122, 
p. 347, 610, 1309, 2040, 2948, 3210, 3605, V. 123, p. 1633, 2269, 2391, 3038, 
V. 124, p. 372, 1510, 1979. 


AMERICAN POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 
ORGANIZATION .—Incorporated in Maine Sept. 20 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns practically all the com. stock (and in some cases various amounts of 
preferred and second preferred stocks as well as certain indebtedness) of 
cos. supplying directly or indirectly a total of 659 communities in 11 states 
namely, Arizona, F lorida, Idaho, Iowa, Kansas, Minesota, Nebraska, 
Oregon, Texas, W ashington and Wisconsin with electric power and light 
and (or) gas, water and other public utility service. Of the total communi- 
ties 631 are served with electric power and light. Total population served 
estimated at 2,925.000. The system owns and operates electric generating 
stations of 570.905 k.w. capacity; 7.166 miles of transmission and 8,985 
miles of distributing lines. Gm works of 50,513,000 daily capacity; gas 
holders of 22.284 .00::capacity. 52 miles of track incl. 35 miles leased. 2.717 
miles of gas and 433 miles of water mains. Total number of consumers, 
all services 713.382. Among the princinal pronerties are th following: 











220 


PUBLIC UTILITIES 





[ VoL. 124, 








(a) Kansas Gas & Electric Co., supplying electric power and light 
service in Wichita, Pittsburg and Newton, Kan., and in 55 other communi- 
ties in Kansas. Population, 220,000. 

(b) Pacific Power x Light Co., see statement below. 

fc) Portland Gas & Coke Co., supplying gas service 
and 20 adjacent communities. Population, 313,000. 

(a> Nebraska Pows r Co., supplying sul bstan tially all the commercial and 
municipal! electric power and light service in Omaha, Neb., and, through a 
subsidiary, all the electric power and light and gas service in Council 
Bluffs. Iowa. Population, 249,000 

(e) Minnesota Pow. & Lt. Co.. supplying, directly or indirectly, 
Chisholm, Eveleth, Brainerd. Cloquet and Little Falls, Minn 

fis., and 99 other communities in important iron mining and 
districts in the northern part of Minnesota. Population, 32 

(f) Florida Power & Light Co., supplying 1 
communities in Florida, including Miami, Miami Beach, Coral Gables 
St. Augustine, Palatka, Sanford, Bradex 
Beach and Daytona: px pulation served, 455,000. V. 119, p. 
co. is . two new large steam electric generating stations. 
Vv. 121, 2873. See separate statement. 

) doltivwentern Power & Light Co. 
hy Central Arizona Lt. & Pow. Co 


in Portland, Ore. 


Duluth 
Superior 
agricultura 
900 

utility service in 102 
ntown, Palm a 
2283. This 
Details in 


See separate statement below. 
serving with electric power and light 


West Palm |} 


and Phoenix iriz., and adjoining territory. Population, approxi 
mately 414.000 V. 119. p. 2283 

(i) Northwestern Electric Co. supplies electric power and light service | 
in Portiand, Ore., and Vancouver, Wash., and suburbs adjacent to these 
cities. Population, 328,000 

Superior Water, Licht and Power Co. serving a 42 ane population ir 
Superior. Wis., was acquired in Sept. 1925. See V. 119, p. 1628 . 12. 
p. 1349 

STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Com 2,300,000 shs (no par)-_-- . x1 ,999.387 sh See text 
Pref $6 cum 600,000 shs (no 

par) _- : eee $6 Q-J 238 469 sh Apr’ 27 $1.56 
Deb bds Amer 6% series dur 

Mar 1 2016 ($100. $500 &; 1916 gM-S $45,791.100 Mar 2016 

$1 ,000c* and $1,000r*) g__j int. at mit rs Trust Co., N. Y., trustee 


x Incl. scrip equivalent to 1, 046 29:90 shares of no par value issued for frac 
tiona) shares in connection with the payment of stock dividends. 

Stock.—Pref. is red at 115 and divs. on any div. date. Pref. as to asset- 
($100) and cum. divs. Each share of common and pref. stock is entitled 
to one vote. Common is listed on N. Y. Stock Exchange. 

Vebenture Bonds.—American 6% series due Mar. | 20i6. No additiona 
bonds may be issued unless net income is at least 24 times annua! interest 
on a}! outstanding indebtedness of the co., including debentures to be issued 
Red. as a whole on any int. date on 30 days’ notice at 110 andint. Penna 
4-mills tax refunded. 

Option Warrants.—There are authorized option warrants as of Dec. 31 
1926, issued and to be issued, entitling the registered holders thereof to 
subscribe, at any time on or before Mar. 1] 1931, at 319 per share, to an 
aggregate of 797,500 shares of the com. stock. Any of the co.’s debenture 
bonds now outstanding will be accepted by the co. at their principal amounts 
in lieu of cash payment for shares of com. stock of no par value subscribed 
to in exercise of the rights given by these option warrants. Co. will pay in 
cash interest on debentures so applied, accrued to the date of delivery of 
same to it. In Aug. 1924 Bonbright & Co., Inec., offered $5.0090.000 deben 
tures Amer. 6° series and again in Oct. 1924 an add'l $5.000.000 at 944 
and int., to yield 6.35%. V.119, p. 1956. In Mare h 1925 Bonbright & Co.., 


| is in excess of 1.035.000 


| of 


inc., offered $5 090.000 at 95% and int., to yield 64%%. V. 120. p. 1200 
1324. In Sept. 1925 Bonbright & C 0. ‘Ine., offered $5,000,000 additional) 
bonds at 96 and int., to yield 64%. V. 121, p. 1458. In April 1926 
$10,000,000 additional at 98 and int. to yield over 6.10%. V.122, p. 2326 
Dividends.—On the pref. stock regular dividends of 1%% quarterly 
since Jan. 1910. Since 1924 on the new, no par stock, regularly each 
quarter $1.50. On the common of $100 pee value 1%, quar. from March | 
1913 to Dec. 1921; 1922, 7%: 1923, 10% ,2%% quar. to Sept. 1 1924 
During 1923 paid stock divs. ont oy a rH and paid stock div. of 2% 


June 2 1923 on $100 par value stock. On the no par value common a cash 














series in London, Berlin, Paris and Amsterdam at the fixed rates of exchange. 
Listed on New York Stock Exchange. 


All of the outstanding 1st lien and gen. mtge. 8% g. bonds. series Aone 
V.123 7 78. 





4ug. 1 1930, were called Sept. 1 1926 at 103 and int 123,p.711 
EARNINGS.—For calendar years: ” 
1926. 1925. 1924 1923. 
}ross earns. from oper $3,751,266 $3,545,421 $3,18 36 «$3,127,068 
per. exp., inc!. taxes 1 985,709 2,009,701 1,758,254 1 642,088 
Net earns. from oper. $1,765,557 $1.535.720 $1,423,482 $1,484,980 
ther tncome__....--- 30,127 7.693 26.548 22,748 
Totel income..<.«<«« $1,795,684 $1,553,413 $1,450.330 §1 507, 728 
interest on bonds-- ss 524.814 555.950 555,950 555.950 
ther int. & deductions. 279,834 229 633 76.928 133 ,823 
Divs. on pref. stock - - 404,372 390,095 339.514 312,676 
Renew & replace. res Se 350,000 260 000 320, 000 
Balance. surplus-- $586 664 $27 .735 $1 17 a 138 “$185, 279 
OFFICERS.—Chairman of Board, 8S. Z. Mitchell: Pres., uy | Talbot: 
V.-P. & Gen. Mgr., Lewis A. M¢ ‘Arthur: V.-Ps., John A p> AY Edward 
Cookingham, Fra: ik Sili = i an 7. S. Grenier, E. W. Hill:Sec. & Treas., 
C. W. Platt.—vV. 120, p. 2270: V. 21. p. 1463; V. 122, p. 182, 2330, ¥. 128. 
p. 711, 1878. 





SOUTHWESTERN POWER & LIGHT CO. 


’perations supervised by Electric Bond and Share Co 

© Controlled by American Power & Light Co. (see above), 
entire common stock except directors’ shares. 

ORGANIZATION .—Incorp. in Maine July 30 1912. Controls the Texas 

2ower & Light Co. through ownership of al! its comr 1 stock, except 
sirec tors’ shares; the Fort Worth Por w. & Lt. Co. th roug h ownership of 
more than 93% of its common stock; and the following cos. through owner- 
zhip of all their outstanding securities, onan directors El Paso Gas 
Co., Ice & Cold Storage Co., Paris Transit Co.. Texas Electric 
vi , Galveston Gas Co., West Texas Electric, Ez agzle Pass Water Co., 

Oi] Belt Power Co., and Texas Public Utilities Corporation 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
‘ontrolled cos. furnish a diversified public utility service in 250 communities, 
including many important cities, among them Ft. Worth, El Paso, Gal- 
veston, Waco, Denison and Wichita Falls, Texas. ‘Total population served 
The system controls electric generating stations of 
a capacity of 149,949 k.w., 2.840 miles of transmission lines, 2,465 miles of 
distributing lines, gas works of 9,153,000 cu. ft. daily capacity. gas holders 
3,407,000 cu. ft. capacity. 374 miles of gas mains, 31 miles of water 

mains and 5 miles of street railway. 

Franchises.—Only one of the franchises under which the sub. cos. operate 
«xpires prior to 1935, while most of them do not expire until 1959 or later and 
some of them are unlimited in time. ‘They are, it is stated, generally ample 
in their provisions and free from burdensome restrictions. 


which owns the 


shares: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
(Sommon stock ($100)_---.--- ---- pce cas! 125 Racers 
Pref stock 7% cum ($100) - - oe 7% 8,387,000 Mar’27,1 
lat lien 30-vr’bds ($100, $500] 1913 5¢3-D  11'911:000 June 1.1943 

& $1,000) gold c skr*| Bankers Trust ( N. Y., trustee 


8% gold deb ser A ($100, $500 
& $1,000c* and $1,000 &} 1922 6¢M-8 5.000.000 Mar 1 2022 
$5,000r*) OS |} Int. at Central U nion Tr. Co., N. ¥., @us. 

Slack.—Pref. is red. at 115 and divs. 

Rends .—1st lien 30-year bonds are secured by deposit with the trustee of 
ail outstanding stocks, except directors’ qualifying shares, and bonds of 10 
sub. cos. These deposited bonds are secured by Ist mtges. on the properties 
of the respective sub. cos No add'l stocks or bonds of these sub. cos. may 
be issued unless they are deposited with the trustee of the mtge The lst 
‘fen bonds are additionally secured by pledge with the trustee of all the com. 
stock, except directors’ qualifying shares, of Texas Power & Light Co. and 


div. of 25c. was paid in Dec. 1924, and at the same rate quar. thereafter to | more than 93°, of the outstanding com. stock of Ft. Worth Power & Light 
date. Extra divs. of 1-50th of a share were paid semi-annually Dec. since 1 , Oe. Red. asa whole (or in part for sink. fund) on any int. date at 105 and 
1924 up to date. V. 119, p. 2283 ae frees at enet 6 — ye 1 1067 aa . , a 
Te ee, ee eae Jebentures.—Not red. prior to Mar. 7: on and after that date an 
EARNINGS.—For calendar years: 926 925. 192 up to and incl. Sept. 1 2016 are ot. as a whole or in lots of not less than 
eee yey eae : eee FQ A111. 019 $1,.000.000 on any int date on 30 days’ notice at 110 and int.; thereafter 
ae Sarees SS eee ..-.-- - Sear aoe $50,519,120 $42,078,837 | at par and int. Co. will refund Penna. 4 mills tax. In Feb. 1925 Bon- 
replacement (deprec.) approp_x___ 26,005,381 22,813,173 17,562,926 | bright & Co., Inc., offered $2,000,000 at 914% and int., to yield 6.55% 
Gross earns. of Amer. Pr. & Lt. Co V. 120. p. 830. 
and undistributed income of sub. EARNINGS.—For years ended Jan. 31 (including subsidiary cos.): 
cos. apeceaine to Amer. Pr. & Lt. 1927. Asad 
Co. after renewal and replacement G ross earnings all subsidiaries -----$16,105,771 $14,526,248 
(depreciation) appropriation x_____ 2,583,457 10,766,692 7,688,275 | Balance of subsidiarie s. earnings, after all expenses, 
Expenses of Amer. Pr. & Lt. Co____- 364,433 443,451 489.1: 29 | applicable 6 ON P.& Ag 3 ‘ Pe OF 5,456,808 
Int. & discs. of Am. Pr. & Lt. Co____ 2,796,020 1,912,451 834.477 | Expenses of 8. P. >. ee pee ae ata ain 133,¢ 100 137 ,000 
Pref. divs. of Am. Pr. & Lt. Co_____- 1,426,407 1,356,820 1,060,109 | —_—_—— —_—_——_-—_ 
Com. divs. of Amer. Pr. & Lt. Co___. 2,332,878 2,223,296 2,027,196 | OE ETE AT OT PEP A ITPA SS ETAT EOE al 4: 39 $5,319,808 
— | Interest on secured bonds and notes____._..-__- 39 S50 539,850 
Combined undistributed income__. $5,663,719 $4,830,644 $3,277,364 | Interest on 6‘; debenture bonds______________- 300 000 294,033 
x Renewal and replacement (depreci: ition) woe Ee Ree Pe eee eee 306,342 Cr .29,762 
months ended Dec. 31 1926 were $3,524,808, 1925, $3,078,591, and for 1924, ; sccm megcaears Siacabecgeaergeess 
$2,701,616. SRR a Pag ee OBEY iy SE Pee $41,942 247 $4,515,687 
OFFICERS.—Chairman of poor and Pres., C. E. Groesbeck, V.-Ps., | Dividends on preferred stock. ..........------- 586, 701 542,212 
A. 8. Grenier, 8. R. Inch and oS - Sec.. E. P. Summerson, Treas., —_——-- - —— 
A. C. Ray, C ompt. an oe aig V. 121, P- 1346, 1458, 2035, 2401, OTT TT EIR RN ES $4,355, 546 $3. 973, 475 
v: 124, D *e63e a 2400, sine 2791, + 128, P. 1955, S010, 3708 OFFICERS.—C hairman of Board, C. E. Groesbeck; Pres., A. 8. Grenier; 
D. ) esa Frank Stillman Jr and E. W. Hill; Sec., E. P. Summerson; Treas., 
> A.C. Ray. 
PACIFIC POWER & LIGHT CO. Supervision.—V.119, p. 1406, 2180; V. 120, p. 830, 2013; V. 122, p. 2331. 


Control.—American Power & Light Ce. owns all common and 2d pref 
stocks, except directors’ shares. 

Under supervision of Electric Bond & Share Co. 

ORGANIZATION .—Organized in Maine June 16 1910. In Jan. 1926 
purchased Deschutes Power Co., the Enterprise Electric Co. of Oregon 
and the Grangeville Electric Light & Power Co. of Idaho. These three 
companies were to be owned by Inland Power & Light Co., a holding corp 
operated by Pacific Power & Light Co. V. 122, p. 482. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. serves a total of 77 communities, viz., 77 with electric power and light, 
incl. 9 supplied at wholesale, manufactured gas to 6 and water to 3. Total 

opulation served 145,000. The communities served are located in the 

tates of Oregon. Washington and Idaho. Electric light and power and 
gas are supplied in Astoria and ee. Ore., Walla Walla, Yakima and 
Clarkston, Wash. and Lewiston, Idaho: electric power and light and water 
to Kennewick, Asotin and Prosser, Wash. Electric light and power is 
wholesaled to Athena, Echo, Hermiston, Stanfield, Umatilla and Weston, 
Oregon. 

Co. owns electric generating plants of a total generatine capacity of 34,32 
k.w.; 748m. of high-voltave transmission linea and 1,158 miles of anne 
distributing system. In 1925 completed a 110 00)-volt transmission line 
from Hanford, on the co.’s Yakima-Walla Walla transmission system, to 
Taunton, where It connects with the transmission system of the Washington 
Water Power Co.. with which co. power is tnterchanged. Co. owns gas 

wr of a daily capac ity of 1.460.000 cu. ft.: holder capacity, 688,000 cu. 
; 140 miles of tas main and 74 miles of water mains. Electric consumers 


= of Dec. 31 1926, 46,008; gas, 7,442; water, 2,226. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7,000,000 ($100)... _... -_______- $5 755,000 = 
ie cum pref $4,500,000($100) ____ rf 5,793,400 Feb‘27 134 
2d pf 7% cum $2,500,000($100) ____ 7QF fs 
Ist & ref M 5% « $30,000,000/ 
$1,000 c* and $1,000 and; 1910 5¢F-A 9,119,000 Aug. 1 1930 
multiples r (for intern'l| United States Mortgage & Trust Co., New 
series, see text)________ tf York City, trustee. 
Stock.—The 7% cum. pref. stock is preferred as to 7% cum. divs. and 


assets over 2d pref. and common stocks. 


Bonds .—$1 .250 000 1st and ref. mige. bonds. in addition to the $9,119,000 | 


shown as outstanding, are held in treasury. Callable as a whole on 4 weeks’ 
notice at 104 and int. during 1926, at 103 and int. during 1927, at 102 and 
int. during 1928, and 101 and int. from Jan. 1 1929 to July 31 1930, incl. 


There is an international series of denominations corresponding with the | 


$1,000 bonds as follows: £205 4s. 2d., M.4,200, fr. 
responding with $5,000 bonds: £1.026 Os. 10d., 
fl. 12,400). 


5.175 and fl. 
M.21,000, 
Int. payable at trustee's office in New York or the international 


2,480; cor- | 
fr. 25'875. and | 


TEXAS POWER & LIGHT CO. 


Controlled by Southwestern Power & Light Co. under supervision of 
Electric Bond & Share Co. 

ORGANIZATION .—Incorporated in 1912 in Texas 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire commercial electric power and light business in 
213 com nunities in Texas, incl. Waco, Denison, Shermaa, Paris, Cleburne, 
Tyler, Palestine, Temple, Gainesville, Brownwood and Waxahachie; alse 
supplies at wholesale electrical energy for the electric pewer and light cos. 
in Corsicana and Terrell and 20 other communities. Dees the gas business 
in Waco, Paris and Brenham. Total population served is in excess of 
520,000. Electric generating stations, 69,235 k.w. capacity 2,000 k.w. 
additional is leased); 2,218 miles of high voltage transmissien lines incl. 
125 miles under construction); 1,698 miles of distributien lines in the 192 
communities served at retail. Gas works and distribution systems in 
3 communities. At the end of 1926 acquired 35 electric properties in Texas 
formerly ow ned by Texas Public Utilities Co. and Mineral Wells Electric 
Co. V. 124, p. 113. Gas works, 2,033,000 cu. ft. daily capacity; gas 
holders, 547,000 cu. ft. and 163 miles of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common no par). ah ete a Ge oe ee ee ara 4 OGD 208 OMB. og kn we wm 
7% cum pref ($100)_.______- ee 7Q-F $6,500,000 Feb'27, 
ise ‘mtge g 58 $30,000. 009 1912 5 ED $3 005,000 June'i ‘1934 

iF oS eee nt. at Bankers Trust Co., N. Y.. trustee. 
[Ist & ref M ¢ 5% ser due '56/ 1926 5 M-N 16.000 000 Nov 1 1956 

$1,000, $500 4 c* & $1,000,‘ Bankers Trust Co., New Yerk, trustee. 

S000, O60 P) 5c cccennce tf | 
6% g deb ser A ($1 5000. $500.{ 1922 J-J 2.000, 900 July 1 2022 


$100 :*; $1,000, $5,000 r)tf| Equitable Trust Co. of N. 
Stocl —Pref, stock is callable at 115 & int. and has pre Be nce as to assets. 


Bonds.—No additional 1st mtge. bonds can be issued except for pledge 
under Ist « ref. mtge. Callable as a whole at 195 and int. on any int. date, 
or by sinking fund by lot, at any time on 6 weeks’ notice at same rate. 
There is a sinking fund which began in 1915 and which at the present time 
amounts to 2°% per annum, payable each June 1 to 1936, to retire and 
cancel bonds or to be used for extensions, 6c. These bonds are a first 
lien on all properties, rights and franchises of co., incl. those after- acquired. 

he 1st & ref. mige. g. bonds are secured by a direct lst mtge. on a sub- 
stantia] portion of co.’s property and by a mortgage on the balance of the 
physica] property subject to $15,005,000 1st mtge. bonds. No add’l 
lst mtge. 
Add’l Ist & ref. mtge. of 5 series, due 1956, 
tenor as directors may determine. may be issued: (a) against the 
as existing on Dec. 10 1926 to a total of not exceeding $5,000,000: 
refunding purposes, and (c) for 75% 


., trustee. 


bonds can be aC ed except for pledge under Ist & ref. mtge. 
or of other series of such 
properties 
b) for 
additions made subsequent to Dec. 


10 

















Apr., 1927.] 


POWER, LIGHT 





AND RAILWAY 221 








1926. Add’l bonds may not be issued, however, except for refunding 

urposes, unless net earnings for 12 out of the preceding 15 months have 

n equal to either (a) twice the actual annual interest requirements, on , 

er (b) 12% of the principal amount of underlying and prior lien bonds held 

by the public and all bonds outstanding under the mortgage, incl. proposed 
ue. 

The mortgage contains certain provisions permitting modification or 
alteration of the bonds or the mortgage or of any supplemental indenture, 
with the assent of co. and of the holders of not less than 85°% in aggregate 

rincipal amount of the outstanding bonds, not including any bonds owned 

y co.; provided that any such modification or alteration shall not permit, 
without the consent of the holders affected (a) the extension of the maturity 
of any bond, or the reduction in rate of interest thereon, or any other 
modification in the terms of payment of such principal or interest, or (b) the 
creation by co. of any mortgage lien ranking prior to or on a parity with the 
lien of this mortgage with respect to any of the property covered thereby. 

5% series, due 1956, are red. on the Ist of any month, whole or part, on 
45 days’ notice through Oct. 1 1931 at 105; through Oct. 1 1936 at 1044; 
through Oct. 1 1940 at 104; thereafter at a premium reducing 4% each 
year to 100'¢ on Nov. 1 1954 and through Oct. 1 1955, and thereafter prior 
to maturity at 100; in each case withinterest. Penn. 4 mills tax refundable. 
In Nov. 1926 Harris, Forbes & Co., Coffin & Burr, Inc., Bonbright & Co., 
Inc., and Lee, Higginson & Co. offered $16,000,000 5% series, due 1956, 
at 97 and int., to yield about 7.20°%. V.123, p. 2779. Listed on Boston 
Stock Exchange. 

The 6% gould debentures, due July 1 2022, are not redeemable prior to 
July 11947. On and after that date and to and incl. Dec. 31 2016, they 
are red. whole or part upon 30 days’ notice, at 110 and int.; thereafter at 
par and int. Additional debentures may be issued in series of such tenor 
as co. may from time to time determine, provided net income before interest 
has been not less than twice annual interest on all indebtedness of co., incl. 
new issue. In case of dissolution or liquidation of co. they may become 
due and payable during the first 95 years at 110; thereafter at 100. 

EARNINGS.—For seman years: 


926. 1925. 1924. 1923. 

Gross earnings--__-_----- $7,794,378 $6,898,306 $6,446,693 $5,604,125 
Operating exp. & taxes..__ 4,460,034 — 4,026,540 — 3,713,466 — 3,322,535 
Net earnings from oper $3,334,344 $2,871,766 $2,733,227 $2,281,590 
Other income. ......... 73,132 139,951 110,596 54,709 


Total income___----- $3,407,476 $3,011,717 $2,843,823 $2,336,299 


Bond interest ae 936,917 854,972 723,139 630,250 
Other interest & deduct. 178,253 126,055 106,319 75,597 
Preferred dividends_- -- 455,000 441,389 358,696 314,874 
Renewal & replace’tres.  — ------ ___—- 350,000 — 300,000 | 300,000 

OS ee $1,837,306 $1,239,301 $1,355,669 $1,015,578 


Note.—Of 1925 earnings 91% 
light, 9% from gas. 

OFFICERS.—Chairman of Board, W. B. Head; Pres., C. 
V.-P. & Gen. Megr., J. W. Carpenter; V.-Ps., A. 8S. Grenier, E. W. Hill 
Cc. E. Groesbeck; Sec. & Treas., J. E. Van Horn. Offices, Dallas, Tex.— 
V. 122, p. 3212: V. 123, p. 1507, 2779: V. 124, p. 113. 


was derived from electric power and 


E. Calder 





DALLAS POWER & LIGHT CO. 
Supervised by Electric Bond & Share Co. 


Control.—Controlled by Electric Power & Light Corp. through ownership 
of a large majority of the outstanding common stock. 


URGANIZATION.—Incorp in Texas on Sept. 22 1917 to take over and 
sperate the power and light properties of the Dallas Electric Light & Power 
Co. formerly controlled by Dallas Electric Co. (See ‘‘Electric Railway”’ 
Supplement for Sept. 1917) under the franchise oaperes by the citizens of 
Dallas at an election held April 3 1917 and formally accepted on Sept. 27 
1917. Therailway preperties of the Dallas Elec. L. & P. Co. were taken over 
by the Dallas Ry. Co., which see on another page. V. 195. p. 1423 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does substantially all the electric power and light business in Dallas, 
serving a population of about 265,000. 

Franchise.—For terms of franchise under which the company operates 
see “Electric Railway Supplement” of Oct. 28 1922. See also V. 123, p. 
1761. 


STOCK AND BONDS— Date. 
Com stock $3,500,000 ($20)__- _-_.  _---- 
Pref stk $3,500,000 cum ($100) ___- 7% 
ist M Con $1,000) g- -r*tf | 


Outstanding. 
$3,500,000 
3.590.000 


Interest. Maturity. 


Feb '27. 1% 


i es | 1919 6 g J-J 6,000,000 July 1 1949 
Pe oO ctxgneknaacmed 1919 7% ge J-J 1,100,000 July 1 1949 
Oe eer | 1922 5s JI-J 3,000,000 July 1 1952 
> eS 1924 5% g J-J 1,000,000 Jan. 1 1954 
Old Colony Trust Co., Boston, trustee. 

Stock.—Preferred stock is redeemable at 110 and accrued interest. 
Bonds.—Are issuable in series maturing not earlier than July 1 1949 


nor later than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional] bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. 

The series A bonds are red., all or in part, on any int. day prior to Jan. 1 
1945 and thereafter at any time before maturity, on 30 days’ notice at 
107% and int. up to and incl. July 1 1924 106% and int. through July 1 
1929 105% and int. through July 1 1934 104% and int. through July 1 
1939 103 and int. through July 1 1948 101 and int. thereafter. 

Series B are call., all or in part, on any int. date on and after July 1 1930 
on 30 days’ notice at 107% and int. to and incl. Jan. 1 1935 106 and int. 
to and incl. Jan. 1 1940, 104 and int. to and incl. Jan. 1 1945, 103 and 
int. to and inc]. Jan. 1 1947, 102 and int. to and incl. Jan. 1 1948, 101 and 
int. thereafter. 

Series “‘C’”’ are call., all or in part, on any int. date on 4 weeks’ notice at 
105 and int. on or before July 1 1927; thereafter through July 1 1932 at 104 
and int.; through July 1 1937 at 103 and int., through July 1 1942 at 102 
and int.; through July 1 1947 at 101 and int., and thereafter, but prior to 
maturity, at 10044 and int. V.115, p. 1843. In Oct. 1926 Lee Higginson 
& Co., Harris, Forbes & Co., and Coffin & Burr, Inc., offered $2,000,000 
additional 5% series ‘‘C,"’ at 100 & int. V..23. p. 1761. 

Series D are call., all or in part, on any int. date, on 4 weeks’ notice at 
104 and int. up to and incl. Jan. 1 1929, 103 and int. through Jan. 1 1934 
102 and int. through Jan. 1 1939, 101 and int. through Jan. 1 1944, and 
10014 and int. thereafter. Annual sinking and impt. fund for all series 
beginning 1924 of 14% of the total amount of bonds certified on July 1 
of each year. Int. is payable in Boston and New York. 

Dividends.—1*% % has been paid on the pref. stock regularly quarterly 
from date of issuance to and including Nov. 1926. 


EARNINGS.—For calendar years: 


Gross Net afler Other Interest, Balance, 
Earnings. Tazes. Income. &C. Surplus 
1926- ~.----$4,041,841 $2,034,706 $4,927 $619,595 $1,420,038 
| 3,663,753 1,859,734 13,773 571,425 i 392,082 
1024 ...... 3,274.623 1,423,975 7,982 551,611 880,346 
3,078,961 1,183,780 17,416 453 488 747.708 
a 2,770,050 1,026,331 18,548 400,018 644.861 


OFFICERS.—Chairman, W. B. Head: Pres., C. E. Calder: V.-Ps., 
H. L. Seay, A. 8S. Grenier and E. W. Hill; V.-P. & Gen. Mgr., C. W. Davis; 
Sec. & Treas., J. B. Walker.—V. 117. p. 898. 1466: V. 119, p. 2760, 2877; 
V. 120, p. 1457, 3064; V. 122, p. 3337; V. 123, p. 1761. 





HOUSTON LIGHTING & POWER CO. 


Controlled by the National Power & Light Co. (see on another page), 
which owns all of the common stock, except directors’ shares. Under 
supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves electric power and light to 42 communities, including the city 
of Houston, Tex. Population served estimated to exceed 255,000. 
steam electric stations have an installed generatin 
incl. the initial installation of 40,000 k.w. of the Deepwater station which 
is partially built for an ultimate installation of 180,000 k.w. An additional 
25,000 k.w. unit is under construction. Asa tDec. 31 1926, 64,010 electric 





consumers 1,182 miles transmission and distribution lines; 65 miles addi- 
tional transmission lines under construction. 
Franchises are perpetual or run to 1972. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 200.000 shs. (no par) __-.  -_ __-__--- 200,000shs. ____ " 
7% cum preferred ($100)_-... -..- 000,000 Feb'27, 1% 
lst mtge $5,000,000 ($1,000) 1911 5g A-O 2,403,000 Apr 1 1931 

ROS OE c*| Whitney Cent. Tr. & 8S.Bk.,New Orl.,Trust. 
Ist lien & ref mtge ($100. $500 

& §1.000 c* & $1,000 r* 

Ey ee ay Ree eee 

Es wcctee pina wala 1923 5g¢M-S 6,000,000 Mar11953 

SO EE swoceneances«s 1923 6g A-O 2,000,000 Oct 1 1953 

Se "Ul néeriakbiinsae 1924 5 g M-S 2,000,000 Mar 1 1954 

(Guaranty Trust Co., N. Y.. Trustee. 


Stock.—On Jan. 8 stockholders changed the authorized common stock 
from 30,000 shares ($100 par) to 200,000 shares no par value; 5 no par shares 
were exchanged for each old, $100 par, share. V. 122, p. 480. 


Bonds.—The list mtge. 5s are red. at 105 and int. at any int. peried on 
6 weeks notice; callable by lot. Sinking fund of 1% of bends outstanding 
Segan July 11915. $497,000 have been retired. $2,100,000 are pledged as 
security for the Ist lien & ref. mtge. bonds. 

The Ist lien & ref. mtge. bonds are secured by pledge of $2,100,000 1st 
mtge. 5s due April 1 1931, and all property rights and franchises except 
property specifically exempt, now owned or hereafter acquired, subject 
to $4,503,000 underlying bonds, of which $2,100,000 are deposited with 
trustee. Additional bonds may be issued in series of such tenor as directors 
may from time to time determine, for 80% of permanent additions, &c., 
subsequent to Dec. 31 1922, or for cash deposited with trustee provided 
net earnings for 12 consecutive within the preceding 15 months have been 
equal to at least twice the annual int. requirements on (or, at option of co. 
to 12% of principal amount of) all outstanding bonds, incl. new issue and all 
unpledged underlying and prior lien bonds and obligations. Modification of 
the mtge. requires consent of the co. and the affirmative vote of at least 
80% (or 90° in certain cases) in amount of bonds outstanding not incl. 
bonds owned by the co. There is a maintenance and renewal fund to which 
is to be paid on or before April 1 of each year beginning April 1 1924 an 
amount equal to at least 4% of aggregate principal amount of all underlying, 
prior lien and Ist lien & ref. bonds outstanding at close of preceding calendar 
year less actual expenditures for maint., &c., during such year, to be used 
for expenditures for further maintenance, &c., and any unused balance 
for retirement of Ist lien & ref. mtge. bonds and any such balance amounting 
to $50,000 or over remaining after 36 mos. to be so used. Ser. A are red., all 
or part on 4 weeks’ notice at 105 and interest on or before March |] 1928 and 
at 1% less for each 5-year period thereafter. to and including March 1 
1948; at 100% and interest thereafter to and including March 1 1950 
and thereafter at par. $1,000,000 Series ‘‘A’’ were offered in July 1924 
by Halsey, Stuart & Co., Inec., at 914% and interest, yielding 5.60% 
V.119, p.331. In May 1926 the same bankers offered $1 ,000.000 additional 
series A 5% at 99% and int. V. 122, p. 2948 V. 123, p. 842. In Nov. 
1926 Halsey, Stuart & Co. and W. C. Langley & Co., offered $2,000,000 
additional series A at 99% and int. V. 123, p. 2654, 644. Series B 
redeemable, all or in part, at any time on 4 weeks’ notice at the follow- 
ing prices together with accrued interest: On or before Oct. 1 1928 at 106; 
thereafter at 1% less for each 5-year period to and incl. Oct. 1 1948: there- 
after to and incl. April 1 1952 at 101; thereafter to and incl. Oct. 1 1952 at 
100%; and thereafter at the principal amount. Series ‘‘C”’ red. all or in 
part on 4 weeks’ notice at any time at the following prices, together with 
int. On or before Feb. 28 1929, at 105: thereafter at 1% less for each 5- 
year period to and incl. Feb. 28 1949: thereafter to and incl. Feb. 28 1951 
at 100%. and thereafter at the principal amount. Penna. 4 mill tax 
refundable, Listed on Boston Stock Exchange. V.117, p 2000. 

EARNINGS.—For calendar years: 

92 5 














926. 1925. 1924. 1923. 
Gross earns. from oper__ $4,745,338 $3,904,927 $3,107.064 $2,552,153 
Oper. exp., incl. taxes_. 2,683,687 2,231,301 1,824,015 1,662,228 
Net earns. from oper. $2.061,651 $1,673.626 $1.283,049 $889 925 
Other income. ......._- 32,215 18,952 39,709 51,002 
Total income_______- $2,093,866 $1,692,578 $1,322,758 $940 ,927 
interest on bonds______ 536,955 500,150 437,901 204,483 
Other int. and deduc’ns_ 75,640 78,820 58,709 44,180 
IBMAUDO. 626s esececs $1,481,271 $1,113,608 $826,148 $692 264 
Divs. on pref. stock. __-_ 210,000 199,405 139,968 91,097 
Oe eee $1,271,271 $914,203 $686,180 $601,167 
Renewal & replace’t res_ 625,386 464,753 327 386 238,981 
Balance for surplus... $645,885 $449,450 $358,794 $362,186 


OFFICERS.—Pres., Edwin B. Parker; V.-P. & Gen. Mer., 8. R. Bertron 
Jr.; V.-P., A. S. Grenier: V.-P.. R. B. Feagin: V.-P.. E. W. Hill: Sec. & 
Treas., R. 8. Daunoy —V. 120. p. 2012: V. 122. p. 480, 2328, 2948, 3081; 
V. 123, p. 842, 2518, 2654 V. 124, p. 644, 1359, 2278. 


~—— . —--- -- —- 


NORTHERN TEXAS ELECTRIC CoO. 
Operating cos. are under executive management of Stone & Webster, Inc. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Co. 


ORGANIZATION .—A holding co. Incorp. in Maine Nov. 16 1905 and 
owns the entire stock and portupetine bonds of the Northern Texas Trac- 
tion Co., the capital stock of the Tarrant County Trac. Co. (name changed 
pom Ft. aoe Southern Traction Co. in 1914) and the Arlington Light 

ower Oo. 


FIELD OF OPERATIONS AND CHARACTER OP BUSINESS.— 
Co.'s subs. do all the electric-railway and bus business in Fort Worth and 
operate an interurban line between that city and Daltias. 35 miles, operate a 
line between Fort Worth and Cleburne, Tex., 31 miles It is proposed to ex- 
tend the line from “leburne to Denton. the richts of the Fort Worth-Denton 
Interurban Co. having been soqunee.. v.99 P 121, 122. Also do the elec- 
tric light and power business in Arlington, Handley and Grand Prairie, 
Tex. Enters Dallas over its own tracks. See V. 89, p. 411. Sub. cos. oper- 
ate 176.22 miles of single equivalent track, standard gauge, 282 passenger, 
and 12 other cars. Estimated population served: Railway, 443,000, 
light and power, 12,400. In July 1916 completed an 1,800-ft. viaduct 
over the steam roads entering Union Depot in Dallas. Power station has 
capacity of 10,800 k.w.; also purchases power from the Dallas Power 
& Light Co. Has leased for 20 years from Dec. 17 1915 the terminal 
facilities of the Dallas Interurban Terminal)! Association, which see under 
Dallas Ry. Co. on another page. In 1917 leased (with the right to purchase 
for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual rental of 
$115,000 for first 3 years, $120,000 for fourth year, $125,000 for fifth year, 
$135,000 for sixth year and $150,000 thereafter. 

Principal franchises of Northern Texas Traction Co. in Fort Worth expire 
in 1973: in Dallas in 1937; in Arlington in 1951: others about 1950. Has 
private right-of-way outside of cities. Tarrant County Traction Co. in 
Fort Worth and Cleburne expire in 1936: between these cities has private 
right-of-way except in towns, &c., in which cases its rights expire in 1961. 
V. 92, p. 1243. Road was completed in Aug. 1912 and began operations ip 
Sept. 1912. Franchise in Arlington expires in 1951. 

STOCK AND BONDS— Date. Interest. Outstanding.LastDiv.,&c. 
Common $5,090,000 ($100)__- —- Q-M $3,150,000 See text 
Pref 6% n-c $5,000,000 $100). ___- M&Ss 4,000,000 Mar '27,3% 
Coll trust M $10,000,000 gold\| 1910 5g J-J 3,189,000 Jan_ 1 1940 

sink fund (see text)c*&r*tf\Int. at Atl. Nat. Bank of Boston, Trustee. 
5-year notes $750,000 ($100,\ 1923 7gM-S 500,000 Mar 1 1928 

$500 & $1,000) gold c_____JfInt. at Farmers & Mech. Bk., Ft. Worth, Tr. 
No Tex Trac Ist M $2,500,000{ 1903 5 g J-J 2,500,000 Jan_ 1 1933 

($1,000) gold—no sinking/ Int. at the Union Trust Co., Cleve., Trustee, 

SRE Ee ease c*tf| or at Chase Nat. Bank, New York. 

CP GE GI hie ccas Sane. eeesucces Sf a 


Stock.—The pref. stock is redeemable at 110. V. 94, p. 1449. Both 
classes of stock are listed on the Boston Stock Exchange. 
Bonds.—Of the coll. trust bonds, $2,500,000 are reserved to retire North- 
ern Texas Traction Ist M. bonds; $571,000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and $10, L 


A | Callable as a whole or in part for sink. fund only at 105 and int. on any 
50.8 | 
capacity of 73,231 k.w., | 


int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 

are sepered OY deposit of all the stock of the North. Texas Trac. Co. V.90, 
. 373, 1239. 

. The Northern Texas Traction Co. bonds are subject to call as a whole 

on any interest day at 105 and interest, 





PUBLIC UTILITIES 





[Vor. 124. 














Notes.—'The 5-year notes are cal). as a whole at any time prior \& 
Mar. 1 1925 at 101 & int., thereafter to Mar. | 1927 at 100% & int.; thers 
aficr to maturity at if ind int ‘ 

DIVIDE Ds First div. on pref. (1%) paid March 1 1906 and 2% 
Sept. 1 1906; since, 6% per annum, First divi ide as <- com: re > BCTE 

yaid Sept. 1 1909: in 1910 5%%: in 1911 ane 912, 6% n 1913, |} 
2 pa otk, 7 2. in 1915, 4 Z: in 1916 and 1917, 4% In 1918, 6%: | 
in 1919.4%: from 1920 to Sept. “I 19:5 incl., at the rate of 8% per annum | 
on Dec. 1 1925 1% quar. V. 121, p. 2521 In 1926 paid 1% in March 

EARNINGS.—For calendar years (combined companies): 

Gross Net After Int.@ Amort.less Avail. for Res 
Earnings Tares xNon-Oper.Inc. Retir &Dirs 
Sa $2,524,333 $691,269 $206,659 $484. 609 | 
2.458.273 624.245 196 360 B55 | 
> 2.706 003 93 383 188,065 605; 318 
ti a ind 2,901,132 83 $638 182,579 656.059 
ts neeeewwen 3,069,517 906 431 172,11 734 .32¢ 
Seas 3,538,729 1,137,179 182.081 955,098 
as sas oe eo 3.951 6590 1,299,262 183,520 1 Iie ‘742 
1°" ae 3.387.854 1,237 .937 184.433 ty aoe 994 
~2------ 2,929,760 1,045,927 187,347 858.530 
,917-..------ 2.582.113 1.136.450 234,152 852,298 
[) Seee 1,930,321 773,243 310.445 462,798 | 


x Non-operating income consists of $150,000 rent of Oak Cliff property 
The amounts of income from this source for previous years are inc luded D 
the fizures stated for ‘Interest & Amort. less Non-Operating Income.’ 

OFFICERS .—Pres., Alex. F. Crichton; V.-Ps., E. Ennalls Ber! and 
F. M. Harrigan: Sec. & Treas., Henry T. Graham; Gen. Megrs.. Stone & 
Webster, Inc.; Mer. of Operating Cos., Walter H. Burke.—V. 112, p. 252) 
V. 122, p. 1311; V. 123, p. 125!, 2900. 


oo 


NORTHERN TEXAS UTILITIES CO. 





ORGANIZATION Incorp. in Delaware May 1 1926. Is a public 
utility duly authorized to do business in Texas. 
FIELD OF OF ERATIONS AND CHARACTER OF BUSINESS.—Co. 


ation and distribution of natural 
Hardeman, Hail, Collingsworth, 


production, transport 


is engaged in the ° 
r Wilbarger, Childress, 


gas in Vichita, 


Wheeler and <tong counties in Texas. Co.'s gas-producing properties are 
Jocated at the eastern end of the rich Amarillo Field in the Panhandle of 
Texas. Co. was to sell through signed contracts, industrial and domestic 
gas to consumers ir cme, Childress, C hillicothe, lowa Park, Me nphis 
Quanah, Vernon, eli ton and Wichita Fails. 1 opulation sé rved 91.700. 
Co. owns or controls through lease or gas purchase contracts about 10 ‘Of 0 


acres, of which 7,080 acres are in the Shamrock Gas Field, Wheeler County, 
and 2,920 in Gray County. The total pipe line system comprises about 
252 miles. Co.'s com pleted wells were to have a combined open flow of 





168,390,000 cu. ft. daily. About 96.5% of co.’s output was to be soid for 
industrial purposes. Co. was to receive a gross royalty on the 2 line 
extracted by Columbian Gasoline Corp., a subsidiary of Columbi: r 
bor Co., whick first namea co. was to erect and operate a gasoline absorp- 
tion plant under contract with Northern Texas Utilities Co. V.123,p.3321. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Common 200.000 shs (no par). - : 210,009 shs 
1% “1m. pref $l. 500 000 $109) 7% $1,509.000 

r 7‘ role notes! 1996 Jj-p 2 500 000 Dee 15 1929 


60 500, 000 ($1 ‘000, $500¢%{P rin. & ee at ¢ ie am-Phenix Nat. Bk. & 
tf Tr.Co., N. Y. City. trustec. 

Z . 009.000 

‘ - x700.000 


adjustment on comp.etion of construction 


7% $1.90 .000) 
1.000.000 


and subject to 


debentures 
§-yr cold notes 
x Estin.ated 


work. 

Note.—The 7% debertures and 5-yr. gold notes are junior to the Ist lien 
3-year 7% notes. 

Noles.—The first lien 3-yr.7% s.f. gold notes due Dec. 15 1929 were to be 
secured by pledee of $4,000.000 1st (closed) mntge. 7° gold bonds tc » be issued 
under and secured by a mortzagze constituting a first lien on co.’s entire 
properties owned or after acquired. subject only to relatively small amount 
of farm mortgages on the fee of property upon which co. has leasehoids or 


richts of Ww: iy. Thereis a monthly sinking fund beginning Apvil 15 1927 of 


$43,000 to and inel. Dec. 15 1927, thereafter $46,000 montuly during the 
next 12 reonths: and thereafter $49,000 morthly during the last 12 iconths. 
Moneys to be used for purchase of notes at or below redemption orice; any 


unexpended balance to be applied to redemption of notes by lot on 30 days’ 
notice. Red. whole or part also for the sinking fund on 15th day of any 
calendar month on 30 days’ notice at 103 on or before June 15 1927, with 
successive reductions of '4% during each 6 months thereafter up to matur- 
ity; with int. in each case. Penn., Maryland, Caiif.. Conn., Kentucl Vv, 
Mich., Oregor, Wash., Mass. and (or) Dist. of © ol. taxes refundable. 
In Dee. 1926 A. M. Lamport & Co., Inc., New York, and Fre ema n, Smith 
& Camp Co., San Francisco, offered $2,.500.000 of these notes at 100 and 
int. V. 123. p. 3321 

OFFICERS.—Pres., 
p. 3321. 


David A. Uphan, Wichita Falls, Texas.—V. 


123, 


—_— > 


EL PASO ELECTRIC Co. 


companies are under executive management of Slone & 





Operating 
Webster, Inc. 

Control —In March 1926 Engineers Public Service Co. offered to common 
stockholders of El Paso El. Co. *4 $7 pref. and 1 share common Engineers 
Public Service Co. for each common share E! Paso Electric Co. V. 122, p. 
1169. 


ORGANIZATION .—Organized in Delaware in 1924. Through stock 
ownership controls the El Paso Electric Co. (Texas), El Paso & Juarez 
Traction Co., Rio Grande Valley Traction Co. of E] Paso (Texas), and the 
Mesilla Valley Electric Co. of Las Cruces, N. Mex. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-- 
Does the entire electric railway, electric lighting and power business ip 
El! Paso, Tex., and Juarez, Mex., operates two toll bridges across the Ric 
Grande at E] Paso and owns an electric railway and bus line between F) Pasc 
and Ysleta. 52.37 miles of equiv. single track, standard gauge. Owns 9 
buses, 75 pass. cars and 6 other cars. Also does entire electric lighting and 

ower and ice business in Las Cruces, N. M. Power station has capacity of 

31,500 k.w. co gg gy oy single track (sub. cos. ).52 37. Kstimated 

ay pu ulation served, railway, 128.800; light and power, 140.400. Franchises 

¢] Paso expire in 1951 and 1952. in Las Cruces 1949. Railway franchise 

in Juarez expires in 1988. Interurban almost entirely on private right-of 
way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 58,282 shs (no par)__ ___-. Q-M 15 58,040shs. Dec.'26 $1. 

ef 7% cum Ser A $3,.000.- 

ee  , -- QJ15 $2,603,900 Apr.'27, 1% 
Pref 6% non-cum Ser B $349,- 

aici eat Q-J15 103,900 Apr. '27 1% 
mS Fess El Co (Tex) Ist Mtg/ 1925 5¢D-J $3,000,000 June 1 1950 

A) & $500) ___c*)State Street Trust Co., Boston. trustee. 


1,000 
($100. $500 & $1,000)_ c*.tf | Guaranty Trust Co., New York, Trustee. 


Stock.—Series ‘‘A’’ and ‘‘B"’ have like preferences as to both assets and 
earnings, except as to dividend rate and the cumulative provision of Seriee 
"a ae pref. dees not carry subscription rights to pnareeese ip 
com. stock. Ser. “A” pref. is red. at 115. In Jan. 1925 $1,500,000 Ser 
pref. was offered by Stone & Webster, Inc., at 103, to Yield 6.80% 


Pp. 
Series “Be 6% non-cum. pref. stock carries ae. yo rights to 
creases in com. stock (convertible at any time prior to 
Series ‘‘A,"’ share for share. Red. at 110. 


Bonds.—The El Paso Electric Co. (Texas corporation) 1st mtge gold 
bonds, series A, dated June 1 1925, are redeemable as a whole at any 
time and in part upon 30 days’ notice at 105 to and including Dec. 1 
1930, at 104 to and “er Dec. 1 1934, at 103 to and incl. Dec. 1 1938, 
at 102 to and incl. - 1 1942, at 101 to and incl. Dec. 1 1946, at 100% 
to and inc]. Dec. 1 1037 , at 100% to and incl. Dec. 1 1948, at 100 4 toano 
incl. Dec. 1 1949; thereafter at par. Int. payable in New York, Boston 
and Chicago. Penna. 4-mills tax refundable Tn June 1925 G varant3 Co 
. Sold $3.000.000 at 95% and int... to 


te in. 
July 1 1927 int 


of N. Y. and Stone & W ebster, Inc. 


EARNINGS.—For calendar years: 


Net after 


Gross Int. & Amort. Bal Avail. for 
Earning . Tazes less Oth. Inc. Res. Retir & Divs. 
SD madad $2,836,915 $1,069,424 $165.394 $904,030 
1uZ5 - 2.652,017 YyUd 411 190.321 7i1d,0¥U 
1924 --- 2.434.371 851.850 214.773 637,109 
1923 ~ 2.407.468 BS7 191 204 472 682,219 
1922 ..... 2.20084) 851,532 209,108 642,724 
BUSEk on~ 2.290.405 698 ,169 158.319 539,850 
1920 .- 1,931,629 604.459 113.482 490,977 
1919 _- -- 1.574.676 452,413 11.367 361,046 
| aes 1,257 633 387 322 79.693 307 629 
a) = 1,283,525 481,755 64 625 417. 127 
1916 .-- 1.110.718 452.154 459,128 393 020 
OFFICERS. Tk ae Alex. F. Crichton; V.-P., E. Ennallis Berl, E. M. 
Harrigan and C. Kellogg; Treas., Henry T. Graham; Sec., Wm. T. 
Crawford; Gen. tot" Stone & Webster Met. Asen.—V. 120, P. 4: oS 3313: 
V. 122, p. 1168, 1309, 2040; V. 123, p. 1250, 2898; V. 124, p. 212 


ee 


EASTERN TEXAS ELECTRIC CO. 


Operating companies are under the executive management of Stone & 
Webster, Inc. 

Control.—On Feb. 27 1926 Englneers Public Service Ce. had acquired 
92.44% of the common stock and convertible notes threugh exchange of 
securities. See Engineers Public Service Co. 

ORGANIZATION .—Incorp. in Delaware in 1924 and acquired the stock 
of the Eastern Texas Electric Co. of Tezas., a consolidation (in 1918) of the 
Jefferson , County Traction Co., Beaumont "Electric Light & Power Co. 


Port Arthur Light & Power C o., and Beaumont Traction Co. V. 118, D. 
2303. Cobgrols through stock ‘ownership the Port Arthur Ice & Re 


frigeratthe Xo. In 1924 acquired the outstanding stock and guaranteed 
the first intge. bonds of the Lake Ch: arle s Electric Co. 5 now Louisiana 
Electric Co., Inc.; V. 123. 1876). 119, p. 1: 281: . 107. p. 695: 


In July 1925 was ‘reported planning tue acquisition 2 the Orange (Tex.) 
{ce, Light & Water Co ‘ p. 457. In Aug. 1925 acquired control 
of the Western Public Service Co., a Colorado company. operating in 
Colorado, Missouri, Nebraska, Texas and Wyoming. Also took over 
through ite new oungelre, the Gulf States Utilities Co. the utility 
ah a in Orange, Tex . 121, p. 1227. Co.in Feb. 1927 acquired the 

ebraska Electric Power o o. V. 124, p. 92 

The controlled operating companies as of Dec. 31 1925 
Llectric Ca Inc.. Gulf States Utilities Co... Western Public Service Co. 
(which controls the Mound City Electric Light & Ice Co. and Tarkio Elec- 
tric & Water Co.), and the Eastern Texas Electric Co. (Texas). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric light and power business in Beaumont and Port 
Arthur, the entire electric railway business in Bea umont and operates an 
interurban electric railway beyween Be muons anc 7 Port Arthur, a distance 


are Louisiana 


of 20 miles Combined capacity of pow saions a Beaumont, Orange 
and Port Arthur, Tex., and Lake Charlies, L. a., 04.361 k.v power is also 
supplied to Port Arthur Traction Co Co. also does, without competition, 
the ice, water and electric livhting and yp wer business in Orange. Tex... and 
business in Lake Charles and Jennings, La. Also does an ice, water, steam 


heating and-or electric lighting and power business in more than 90 other 
towns and cities located in Wyoming, Texas, Colorado, Nebraska and 
Missouri. Miles of equivalent single track, 39.87; trackage, 1.92: standard 
gauve; 75 passenger, 5 other cars and 5 buses. Gas output, 1926, 76,196,500 
cu. ft.; 24 miles of gas mains and 1,620 gas meters Population served: 
railway, 118.500; light and power, 264,300; gas, 16,000 

TOCKS8 AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 125,000 shs (no par). __~_- es sia 88.316 shs Apr’'26,$1.25 
2,327.09) °27 


Pref 7% cum Ser ‘‘A*’ $2,500,- 
ide gp: a 7% Q-J 
3-year 5% gold notes ($1 1000) | 1925 5g F-A 4, O00. 000 aCe 1 1928 
c*.tf {First National Bank of Boston, trustee. 
:8 coupon iene} 1925 5M t gJ-D 3,:.97,6V00 Dec. 1 1930 
100 c*) a: fe Trust Co., Boston, Trustee. 
Beaumont Traction ist Mtge/ 1903 5g A-O 200,000 April 1 1943 
$600,000 (call at 105)___tf)\Int. at Interstate Tr. & Bank. Co., trustee. 

Stock.—Pref. stock is preferred as to assets and dividends; is callable 
at 110. $50.000 held in trust for venefit of company (in addition to amount 
shown above). 

Bonds.—All of the outstanding East Tezas Fl. 
bonds. dated Nov. 1 1912, were called Nov. 
p. 1875. 

Lhe Three-year 5% gold notes, dated Aug. 1 1925, are callable as a whole, 
incl. Feb. 1 1926, at 101%. reducing \%% each interest date to 100 on 
Feb. 1 1928, plus interest in each case. Interest payable in Boston, New 
York and Chicago. In Aug. 1925 Stone & Webster, Inc.. sold $4,000,000 
at 98% and interest, to yield 5.45%. V. 121i, p. 585. 

The 5-year 54%% convrert.g. coupon notes, due Dec. 3 1930, are callable, as 
a whole at any time orin | rt on inter st date on 30 days’ uotice prior 
to June 1 192 8% at 10274, reducing % each interest date to 100 on June l 
1930; in each case with interest Are convertible at option of holders at 
any time on or before 10th day prior to maturity or call date. if called, into 
‘ornmon stock on basis of 1 share common plus $5 cash for each $100 note, 
subject to adjustment of dividends and interest 

$490 000 Beaumont Traction first mtge. bonds are held by Eastern Texas 
Klectric Co Redeemable, all or in part, at 105 and interest. 

All of the outstanding Lake Charles Electric Co., Inc., Ist mtge. 5s, 
Series A, were cailed Nov. 11926 at 105 andint. V.123. p. 1876 

Divi dends —7% is being paid on pref. stock. In Jan. 1925,34%: July 

1925,3%%; Oct. 44%: Same rate quar. since. On common, $1 25 quar. 
is being pat id. 


EARNINGS.—For calendar years: 


c 


l 


5-yT conv 5} 
$1.000-500 


Co. (Teras) 1st mtge. gold 
11926 at 105 andint. V. 123, 


auiy 


Gross Net(aft.Tar.) Oth Inc Int & Amort. Sk.Fd. Survlus. 
1926 -.--$5,657,495 $1,922,796 $246,496 $1,162,762 oseoce OL UO mee 
1925 ---. 3,459,367 1,086,179 12,379 ' 2, {ieee 630,182 
1924 -. 2,361,301 865.831 600 DE wae arw 641,768 
1923 _.-. 2,067,155 778,986 22,400 221,280 = 580,106 

OFFICERS.—Pres., Alex. F. Crichton; V.-P., E. Ennallis Berl, E. M. 
Harrigan and C. W. Kellogg: Treas., Henry io Grehem: Sec., Wm. T. Craw- 


ig | Gen. Mers., Stone & W ebster Inc.; Mer 
p. ae 585, 838, 1227, 2749; 
2898: . 124, p. "920. 


WESTERN PUBLIC SERVICE CO. 


In Aug. 1925, the Eastern Tezas Electric Co. of Del. acquired control of 
the co. V. 121, p. 841. 

ORGANIZATION .—Incorp. under the laws of Colorado. Owns and 
operates, directly or through subsidiaries, public service properties in over 
65 cities and towns in the States of Colorado, Wyoming,Nebraska,Missour 
and Texas. Properties are owned directly by the company with the excep- 
tion of two which are owned by subsidiaries, the entire issues of ( ‘apital 
stock of which are owned. Company serves over 22.000 customers, it is 
stated, in growing communities having an aggregate population in excess 
of 135,000. The services rendered comprise electric power and light. water. 
steam heating and ice. 

The properties include 23 modern central station power plants, together 
with electric distribution systems and over 378 miles of high tension trans 
mission lines; also 22 ice plants and 7 water plants. At La Junta, Colo.. 

company owns and operates a large and well equipped ice plant west of the 
Mis sissippi River; this plant supplies ice to the Atchison Topeka & Santa 


D. Holtzclaw.—V. 121, 
- 122, p. 347 1309: V. 123, p. 1250, 1875, 


Fe Ry. for refrigerator car and passenger service. 

STOCK AND BONDS— Date. Interest. Outstanding arena. 
Common $1,000,000 ($100) EF et ee $700, 000. aCe eS 
ist pref cum $5,000,000 ($100 7 O-M eect énecceunau 
2nd pref cum $1 £000,000 ($100) 7 652.4528 
Ist mtge g Ser ‘A’ ($1,000! 1925 6 g A-O 4.331.000 April 1 1950 

500 , _e*tf \ Intern’'] Trust Co . Denver Col... trustee 
Debentures gold series “A’{ 1925 6%¢A-O _ 1,044.000 1935 

(BE GO SOO) «sé ccasssocs )Intern’] Trust Co., Denver, Col., trustee. 


Stock.—The Ist pref. eum. stock is preferred as to assets and dividends 
over all other classes of stock. In case of dissolution (voluntary or involun- 
tory) is entitled to 197% and divs. 





V. 120, 


yield 5. 30%. 


p. 3313. 








In Aug., 1925. G. E. Barrett & Go., Inc. sold 5,000 additional shares of 
ist pref. cum. stock at $96 and div., to yield about 7.29%. V.121, p. 980. 








POWER, LIGHT 


AprR., 1927.] 





AND RAILWAY 223 




















Bonds .— Additional 1st mtge. bonds of Series ‘‘A’’ or other series may be 
issued only under the carefully guarded restrictions of the mortgage. "The 
principal] amount at any one time not to exceed $100,000,000 and no bonds 
to be sold under this mtge. after April 1 1925. Ist mtge. ge. Series ‘‘A’’ bonds 
due April 1 1950, are secured by Ist mtge, lien on all fixed properties subject 
only to prior lines on after acquired property, and by pledgefof the capita) 
stock of Tarkio El. & Water Co. and the Mound City El. Lt. & Ice Co. and 
by deposit with the trustees of notes covering indebtedness to the co. for 
which the co. will covenant to exchange Ist mtge. obligations of afore 
mentioned two companies. Further bonds of this Series or subsequent Series 
may not be issued in principal amounts greater than 75° of the cost or par 
value of new construction, &c., and only provided that earnings applicable 
to bond interest for any 12 consecutive months of the preceding 15 monthe 
shall have been not less than twice the aggregate annual interest require 
ments of prior lien obligations and Ist mtge. bonds then outstanding, incl 
those proposed to be issued, are red. whole at any time, or part upon 60 
days’ notice at 107 }¢ incl. April 1 1929; at 105 incl. April 1 1934; at 103 incl 
April 1 1930; at 102 incl. April 1 1944; at 101, incl. April 1 1949; and there 
after at 100; in each case with interest. Principal & int. pay. at Denver 
New York & Chicago. Penn. & Conn. 4-mills tax, Iowa 6-mills tax, Mary- 
land 4%-mills tax, Mass. 6% tax and Cal. 4-mills tax refundable. In May 
1925, W. A. Harriman & Co., Inc., &c., &c., sold $4,200,000, Series ‘‘A 
bonds, at 98 and Int., to yield 6.15% .—V. 120, p. 2552. $68,000 Series ‘‘A’ 
are held in treasury. 

All of the outstanding 1st mtge. 30-vr. 6% g. bonds of the Intermountata 
Ry. Lt. & Pow. Co., dated Aug. 1 1912 were redeemed on Aug. 1 1925 at 
105 and int.—V. 120, p. 3189. 

All of the outstanding lst mige. & prior lien 6% 20-yr. g. bonds of the 
Intermountain Ry. Light & Power Co., Missouri-Tezas System, dated Jaa. } 
1917, were redeemed on July 1 1924, at 103 and int.—V. 120, p. 2685. 

The 10-yr., 6%% gold debent. (Series ‘*A*'), due April 1 1935, are call. as 
a whole at any time or in part on any interest date on 60 days’ notice on or 
before April 1 1928 at 103, April 1 1931 at 102, April 1 1934 at 101; there 
after at 100, in each case with interest. Additional debent. of Series ‘‘A” 
or other Series may only be issued under the carefully guarded restrictions 
of the indenture. They are convertible at any time at the will of the holde@ 
into first preferred stock at 100. with adjustment of int. and divs. There le 
a sinking fund, beginning April 1, 1928 and annually thereafter to and incl 
April 1, 1931. of an amount sufficient to redeem on the next following 
interest date 2%, and on April 1 1932 to 1934, incl., 244% of the largest 
aggregate amount of Series ‘‘A’’ debentures which, prior to such payment, 
have been outstanding. Int. payable at International Trust Co., Denver 
Trustee, Central Union Trust Co., New York, and the Continental and 
Commercia] National Bank of Chicago. 


EARNINGS.—For 12 mos. and Feb. 28 1925 (incl. earnings of properties 
acquired during the period): gross, $1,724,770; net after maint. & taxes 
(not incl. Federal taxes) , $642,809; annual Interest & depreciation, $482,760 
lst pref. dividends. $47,397; balance, $112,652. 


OFFICERS.—Pres., E. C. Van Diest. Management: Stone & Webster 
Inc.—V. 119. p. 2912. 2412; V. 120, p. 2552, 2685, 3189; V. 121, p. $41, 988. 
3006; V. 122, p. 3343. 


GULF STATES UTILITIES CO. 


Control.—Al\ of co.’s stock (except directors qualifying shares) is ores 
by < mo 5 by Texas Electric Co. (of Del.), a subsidiary of Engineers Public 
ervice Co 
Executive Management.—Stone & Webster, Inc. 


CBOANTS ATION —-toentp. in Texas Aug. 251925. Initially purchased 
the electric light and power, ice and refrigerating, and water properties in 
Orange, Texas and vicinity. In 1926 acquired from Eastern Texas Electric 
Co. the electric light and power properties in Beaumont and Port Arthur 
and vicinity. Also acquired from Louisiana Electric Co., Inc., the electric, 
gas, water and (or) ice business at Lake Charles, Jennings and vicinity, 
in Louisiana. Also added various other utilities to Its system. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The combined properties serve 20 communities. The population served 
is approx. 144.000. 

Co. owns steam power plants with an Installed capacity of 45,150 k.w 
The most important of these is the Neches power station, with an initia) 
capacity of 21.000 k.w., on the Neches River near Beaumont. For the 12 
months end. Aug. 31 1926, the electrical output of the properties was 
93,563,000 k.w. h. There are 320 miles of high tension transmission lines 
interconnecting all parts of the system and extending into adjacent territory 
and 425 miles of distribution system. The gas plant at Lake Charles has 4 
daily capacity of 840.000 cu. ft.; present annual production is 77,330,000 
cu. ft. Company’s ice and refrigeration plants in Port Arthur, Orange, 
Silsbee, Lake Charles and Jennings are of 390 tons daily capacity. The 
water works in Orange and Lake Charles have a daily capacity of 10,973,000 
gallons. V. 123, p. 1875, 1996. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
a a oa x280.000shs. ..... -_-_-. 
lst mtge & ref gold series A! 1926 5g M-S $9,000,000 Sept 1 1956 

($1,000 & $500 c*)_____- tf | The Chase Nat’! Bk. of the City of N. Y.,tr. 
NS eh wate ee oe tS ema re CSE ccasnduses 


x All owned by Fastern Texas Electric Co. 

Bonds.—The ist mtge. & ref. gold bonds are secured by a direct first 
mortgage on all of the fixed property, together with franchises, rights and 
permits in connection therewith, now owned by co., and by a direct lien on 
al! fixed public utility property hereafter acquired, as defined in the mort- 
gage indenture, subject only to such liens as may exist on after acquired 
property at the time of acquisition. 


Issue of Additional Bonds.—The total authorized issue limited to $200, 
000.000 at any one time issued and outstanding. Under the provisions of 
the mortgage indenture additional bonds may be issued in series on sub- 
stantially the following bases: (a) To the extent of 70% of the cost or 
value, whichever is less, of additional property as defined in the indenture. 
charged to fixed property accounts after August 31 1926, wheresoever 
situated, less the amount of any refundable debt constituting a lien thereon; 
provided, however, that the net earnings of the company for 12 consecutive 
calendar months within 15 calendar months preceding the application 
therefor are at least equal to twice the annual interest charges on all bonds 
{issued or about to be issued under the mortgage, plus any outstanding 
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refundable or other prior lien debt. (b) To refund, principal amount for 
ae al amount, bonds of any series issued under the indenture. (c) 

o refund, paaee amount for principal amount, bonds, notes or other 
avidences of indebtedness described as refundable debt in the indenture 
secured by mortgage or other lien upon additional property at the time of 
ite acquisition, provided that such debt does not exceed 70% of cost or value, 
whichever is less, of the additional property subject thereto. (d) For an 
equal amount of cash deposited with the trustee withdrawable by the 
company in lieu of the issue of bonds only under the conservative provisions 
of the mortgage indenture. 

Series ‘‘A"’ 5s, dated Sept. 1 1926 are call. as a whole at any time or in 
part on any int. date on 30 days’ notice at 105 prior to Sept. 1 1936; on Sept. 
| 1936 and through Aug. 31 1941 at 104; through Aug. 31 1946 at 103; 
through Aug. 31 1951 at 102; through Aug. 31 1952 at 10144; through 
Aug. 31 1953 at 101 through Aug. 31 1954 at 10044 and on Sept. 1 1954 
and thereafter to maturity at 100: plus interest in each case. Interest 
ayable in New York, Boston and Chicago. Penn. 4 mills tax refunded. 
0 Oct. 1926 Stone & Webster. Inc. Blair & Co., Inc. Brown Brothers & 
Co. and Blodget & Co. sold $9.000,000 series ‘‘A”’ at 96 & int. to yield 
over 54%. V.123. p. 1875. 

EARNINGS .—Of constituent properties for 12 months end. Aug. 31 
1926: Gross, $2.930,.132: net after oper. exp., maint. & taxes (other than 
Federal taxes), $1,165,214 annual interest requirements on co.’s bonds, 
$450,000 balance, $715,214. 


OFFICERS.—Pres.. ©. F. W. Wetterer. Office, Beaumont, Texas.— 
V. 123, p. 1875, 1996; V. 124, p. 1066. 


AUSTIN STREET RAILWAY. 
ORGANIZATION .—Incorporated in Texas on Jan. 3 1911 as successor 
to the Austin Electric Ry. Franchise expires in 1942. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINBSS.— 
A trolley road. Operates 23 miles of track. 55 and 72-lb. rails: 43 ears 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $750,000 ($100).... -.-. LL. $560,000 See text. 
Pref $500,000 ($100) 6% mec__. _---. 2 __ eee 250,000 See text. 
First & ref mtg $1,500,000/ 1911 5¢J-J 519,000 Jan 1 1936 


gold ($1,000) ______-. e*tf\|Int. at Equitable Trust Co., N. Y., trustee. 

Bonds .— $714,000 Ist & ref. bonds are reserved for additions, &c They 
are subject to call on any int. date at 102%. Annual sinking fund of 2% 
of bonds out bevan in 1915 V. 92, p. 185; V. 93, p. 1461. $267,000 (not 
(ncluded in amount reported outstanding) in sinking fund Apr. 1 1925. 


Dividends.—On pref. were paid regularly at the rate of 6% per annum 
antil 1914; 3% was paid in 1915, 6% in 1916 and 6% in 1917. None since. 
On common at rate of 4% regularly until 1915; 2% was paid in 1915; none 
a 1916; in 1917, 2%. None since. 

EARNINGS.—For year ending Dec. 31, 1925 gross, $295,405; operating 
expenses, $210,946; taxes, $14,980; bond int. and deprec., $80,713: deficit, 

11,234. In 1924, gross, $313,423: net, $95,688; taxes, $16,970; bond, int. 

deprec., $82,512; sink. fd., $15.720; bal., def., $19,514. In 1923, gross, 
$328,926; net, $97,454; taxes, $16,927; bond int., deprec., &c., $85,267; 
sink. fund, $15,720; bal., def., $20,460. 

OFFICERS.—Pres. & Gen. Mar., J. F. Springfield V.-P., Guy P. 
Gannett; Sec., D. A. Bush, Austin, Tex. Asst. Sec. & Treas., G. E. 
Macomber, Augusta, Me.—V. 93, p. 526, 1461, 1531 V. 110. p. 2487; 
y- p. 1517 V. 115, p. 1099 V. 117, p. 438 V. 120, p. 327 V. 122, 
D. 4/3. 


So. a 


DALLAS RAILWAY & TERMINAL CO. 


Control.—Controlled by Electric Power & Light Corp. through ownership 
ef more than 94% of the common stock. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 as Dallas 
Railway Co. to take over and operate the electric railway properties formerly 
owned by the Dallas Elec. Lt. & Pow. Co. under the ‘“‘service-at-cost”’ 
franchise approved by the Citizens of Dallas at an election held April 3 1917. 
Formal acceptance of the franchise was filed a 271917. V.105,p. 1419. 
Name changed to present title Aug. 2 1926. V. 123, p. 544, 841. 

The company leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rente! increasinu 
from $115,000 for the first three years to $150,000 the seventh year anc 
thereafter. Co. has the right to purchase the property at any time after 
Jan. 1 1940 and prior to 1953; in certain circumstances option may be 
exercised earlier. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Assocta- 
tion, which has a modern fireproof eight-story passenger termina! and 
office building in the business district of Dallas, and assumed its notes. 
The terminal facilities have been leased for 20 years to the three interurban 
lines entering Dallas. The terminal was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co. 

Fare increase in Dallas, Tex., in effect April 15 1926. V. 121, p. 1907; 
V. 122, p. 2798. 

FIELD OF OPERATIONS AND CHARACTER OF BITSINESS — 
Operates 113.64 miles of track in the City of Dallas'and suburbs, including 
30.19 leased Oak Cliff lines. Co. has 296 cars incl. 52 leased and ordered 
30 new modern cars. Population served 250,000. 

The entire power requirements of the co. are purchased from Dallas 
Power & Light Co., which is also controlled by Electric Power & Light 
Corp. and also supplies the entire electric power and light requirements of 
Dallas. 

Franchise.—FYor terms of franchise under which it operates see ‘‘Electric 
Railway Supplement” of Oct. 28 1922. Under the franchise which is inde- 
terminate as to time, the City of Dallas has the right after April 3 1927 to 
purchase the property then operated thereunder at 105% of the then 
existing property value, or the property may be acquired by a licensee 
aamed by the city at 110% of such value. V. 123, p. 454. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3 250 000 ($100) owas oe $3,250,000 = See text 
Preferred $1,500,000 7 % ($100) 7-Q-F 1,500,000 See text 


Ist mtge g 6% series, due 1951 / 1926 6g J-J 5.000,000 July 1 1951 
($1,000, $500 & $100 c*) tf | Principal & int. payable in N. Y. or Boston. 
Stock.—Pref. stock is entitled to 7% cum. divs. thereafter. Red. at 110 

and divs. on 60 days’ notice. 

The pref. stock is preferred as to assets & dividends over common stock; 
entitled to $100 & divs. in case of liquidation. 


Bonds.—Additional 1st mtge. bonds of 6% series due 1951, or other series 
of such tenor as directors may from time to time determine, may be issued 
(a) for acquisition or retirement of bonds of any series or prior lien bonds 
on after-acquired properties; (b) for cash deposited with trustee; (c) for 
65% of new additions: (d) against the property as of May 31 1926 to a total 
of not exceeding $500,000 bonds. Except for refunding purposes may not 
be issued unless net earnings for 12 consecutive within preceding 15 calendar 
months have been at least 24 times annual interest on all prior liens with 
the public and on all Ist mtge. bonds outstanding, incl. proposed issue. 
They are secured by a direct first mortgage on all co.’s property and equip- 
ment, incl. the terminal building owned at time of issuance or after-acquired, 
subject to prior lien bonds, if any, on age property. The 
mortgage contains provisions permitting the modification or alteration 
thereof with the assent of holders of 85% of outstanding bonds not incl. 
bonds owned by the co., provided that nothing shall permit extension of 
maturity, reduction in rate of interest, or any other modification in the 
terms of payment of such interest, without the consent of the holder thereof. 
Cc. is to pay on April 1 of each year, beginning 1927, to a maintenance 
in’ renewal fund an amount equivalent to 15% of gross operating revenues 
for preceding calendar year, less actual expenditures during any such 
vear for maintenance, repairs, renewals and replacements, or for permanent 
additions as provided in the mortgage. Moneys may be withdrawn for 
further maintenance expenses, additions, &c. Any unused balance may 
be used for retirement of Ist mtge. bonds, and any such balance amounting 
to $50,000 or over remaining after 36 months shall be so used. 

6% series, due 1951 are red., whole or part, at any time on 30 days’ 
notice before July 1 1931 at 106 and int., and at a premium decreasing 
1% each 4-year period thereafter, the bonds being red. at 100% on and 
after July 1 1950 In July 1926 Tucker, Anthony & Co.; Halsey, Stuart 


& Co., Inc.: Ole Colony Corp., and W. C. Langley & Co. sold $5,000,000 
6% 


| 454, 580. 


series due 1951 at 96% and int., to yleld over 6.25%. 


. 123, p. 
Listed on Boston Stock Exchange. 
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Dividends.—On preferred have been paid since 1921. 
EARNINGS.—For calendar years: 





Gross Oper .Exp.,Maint., Interest, 
Earnings. Tazes & Rentals. Net ac Balance. 
1926 - . . .$3 454,409 $2 639,259 $815,150 $350,489 $464,761 
5 3,429, 2,578,079 851,219 341,109 510,110 
: 2 547 .246 a - =—S3S—liooeheae ~~ caulew 
- 3,33 2,632,349 RR OS ee 
1922._.. 3,270,827 2,532,958 alti(‘ast Cli (wsiC SH RO 


OFFICERS.—Pres., J. W. Carpenter; V.-Ps., E. W. Hill, A. 8. Grenier 
and ©. B. Humphrey; V.-P. & Gen. Mer., Richard Merriwether; Sec.- 
Treas., J. B. Walker.—V. 116, p. 1411; V. 117, p. 85, 552; V. 119, p. 941, 
3009; V. 120, p. 1457, 3064; V. 121, p. 1907; V. 122, p. 2798; V. 123, p. 454, 
580, 841; V. 124, p. 920. 


eo 


TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida- 
tion of the Texas Traction Co. and Southern Traction Co. (see V. 104, p 
362, 560). 

FIBLD OF OPERATIONS AND CHAKACTER OF BUSINESS.- 
Has a modern high-speed electric interurban railway system serving a num 
her of cities and towns in Texas in and adjacent te the “Black Waxv Belt 
including Dallas, Waco, Denison, Sherman, Corsicana, Waxahachie and 
McKinney. Also owns and operates the loca! street railway systems fn al) 
ef these cities except Dallas and McKinney. VTresent estimated population 
connected and served 35,000. Owns and operates interurban lines be- 
tween Dallas and Denison, 83.47 miles; Dallas and Waco, 100.37 miles; 
Dallas and Corsicana, 62.63 miles; local lines in Sherman, Denison, Mc- 
Kinmey, Waco, Corsicana and Waxahachie, Tex., incl. sidings, &c., 34.63 
miles: total, 272.29 miles. Gauge,4ft.8% in. 70-80 1b. “*T’’ rail. Sixty 
interurban passenger, 60 city passenger, 26 express and baggage and 42 
work, &c., cars; total, 194; 15 sub-stations. zeases generating plant to 
Texas Power & Light Company, from which it purchases power under 
contract, expiring at same time as lease. Leases for twenty years from 
December 17 1915 the terminal facilities of the Dallas Ry. Interurban lines 
are jweated on private right-of-way, cily franchises are satisfactory, and 
in the opinion of cou! with two unimportant exceptions, extend wel 
beyond 1447 Enters Dallas over tracks of the Dailas Ry. Co. under long 
termn contract 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oom steck $6,000,000 ($100). _--- sonnei $6,000,000 Sept '25 1° 
ist pf 7% cum $%,660,000(3100 Q-J 1,712,000 Apr'26, 1% 
2d pref stock $3 ,000,000($100) 1 Q-FP 2,952,900 Feb '26,1% 
lst & ref Mtge gold ($500 &{ 1917 5 ¢ J-J 5,571,000 Jan 1 1947 


$1,000) e*ntf | Harris Trust & Sav. Bank, Chicago, Trus 
Corny debentures $3,000,000/ 1917 6 zg J-J 1,348,500 Jan 1 1942 
$1,000 and $500) c*&r | Int. at St. Louis Un. Tr. Co., trus., or N. ¥ 
Texas Traction lst M sink fdj{ 1907 5 1,157,000 Jan 1 1937 


2 & dns 
$3,000,000 ($1 000) ¢ce*&rtf |Int. at Old Colony Trust Co., Boston, Trus 
) 


Den & Sher first mortgave,{ 1902 5 J-J 57,000 July 1 1927 
$350,000 ($1,000) _c*tf | Int. at Illinois Tr. & Sav. Bk., Chic., Trus 
First and refuncing mortgage .__-_- 6% I  «sehiktames 


* field in treasury 

Preferred Stock.-—$600,000 Ist pref. stock is held in treasury. Red. o1 
any div. date after Jan. 1 1922 at 107% and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div. date on 3 days’ notice at 107!4 and div. 

Bonds.—Additional Ist & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annua!) 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this sole purpose. Provision is also made for refunding underlying bonds 
A special trust fund for maint. and renewals is provided out of gross earn- 
ings as follows: !917, 11%: 1918, 12%; 1919, 13%: 1920, 14%: 1921 and 
thereafter, 15%. Any part not so used may be expended for exts., &c., 
or for the redemption of any outstanding bonds. Yearly since April 1 1/21, 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall be issued, or for the retire 
ment of Ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and incl. Jan. 1 1942 at 105 and int.; thereafter at 102% and 
int. Of the amount reported outstanding $52,000 are held in treasury 
Int. is payable in Chicago and New York. See offering in V. 106, p. 397. 

The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102% and int.; convertible since Jan. 1 1922 into 7% cum. Ist pref 
stock, par for par with adjustment of int. and divs. See also V. 113, 
p. 1157; V. 114, p. 199. 

The Texas Traction Ist 5s can be called at 110 & accrued interest on 
any int. date upon 30 days’ notice $14,000 (not incl. in amount reported 
outstanding) are deposited under Ist & ref. mtge. of the Texas Electric 
Railway Co. A sinking fund of 5% of gross earnings began July 1 1912, 


to be used in the purchase of bonds; $995,000 held in sinking fund as of | 


Aug. 51 1926, not incl. in amount outstanding above. 

Den. & Sher. Ist M. bonds are subject to caii since July 1 1917 at 10£ 
and interest on four weeks’ notice. <A sinking fund began July 1 1905 at 
2% per annum of bonds out until 1913, when amount payable became 3% 
per annum until 1917; from 1918 to 1922, incl., 4% per annum; 1923 to 
1926 inel., 5° per annum; $239,000 in sin ing fund not ine. in amount 
outstanding above $3,000 cancelled. $11,000 held in treasury. 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917 
Dividends of 1% % quarterly on the 2d pref. stock were begun Nov. 1 1917. 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. In 
March 1921 1% was paid and same rate paid regularly quar. since to and 
incl, Sept. 1925. 


EARNINGS.—For calentes years: 
)26. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 30,000 shs (no par)_. ---- 20,000 shs : . 
Cum pref $5,000,000 ($100)_.. ---- $1.200,000 Apr'27 | 
ist mtge 20-yr 6% g ser “A'’{ 1926 5.300.000 Jan. 1 194 

($1 ,000-500-100)___--- c*tf Central Trust Co. of Il., Chicago, trustee. 
15-yr deben bonds series ‘‘A’’! 1927 6 2 M-S 1,400,000 Mar. 1 1942 

tf\|Central Trust Co. of Ill., Chicago, trustee. 
gazes._- 6-64 % 307 ,50' 


7QJ 
éeu-3 


Purchase money mo haat \iuee -scseodcawaw 


Stock.—The 7% cum. pref. stock has preference over common stock as to 
assets and dividends. ully paid and non-assessable and red. on 30 days’ 
notice at $107 and divs. Has voting power share for share with common 
stock if preferred dividends are in default to extent of 7%. No shares of 
stock having priority over 7% cum. om shall be created nor shall any 
amendment be made to the charter or by-laws of co. diminishing the rights 
of holders of 7% cum. pref. without the affirmative vote or written consent 
of two-thirds of outstanding 7% cum. pref. stock. Additional 7% cum. 
ref. stock may be issued if net earnings after all expenses and interest on 
unded debt for 12 calendar months ending not more than 2 months next 
preceding shall have amounted to at least 2'4 times annual dividend re- 
quirements on the 7% cum. pref. stock then outstanding and then proposed 
to beissued. The dividend is free of normal Federal income tax and presen 
Mass. income, Maryland securities, and Pennsylvania presonal property 
taxes are refundable upon application within 60 days. In June _ 1926 
R. E. Wilsey & Co., Inc., Chicago, and Frederick Peirce & Co., Philadel- 
pe offered $850,000 7°% cum. pref. stock at 95 and divs., to yield about 
37%. V. 122, p. 3607. 

Bonds.—The 1st mtge. 20-yr. 6% gold bonds, dated Jan. 1 1926, are secured 
by @ direct 1st mtge. on ail of the fixed property owned by the co. Addi- 
tional bonds may be issued of series ‘‘A"’ or other series for refunding pur- 
poses and for 80% of new additions, &c., provided net earnings for 12 months 
ended within 90 days immediately prior to the application for the new bonds 
have been at least twice annua] bond interest, incl. new issue. Co. cove- 
nants to pay to trustee annually 1344% of gross operating revenues less 
expenditures during such year on unfunded improvements, &c. Moneys 
may be used for retirement of Ist mtge. bonds at or below redemption price, 
w, at option of co., for extensions, improvements, &c., against which no 
additional bonds may be issued, or for maintenance, repairs, &c. Red., 
whole or part, on 30 days’ notice at 105 and int. on or before Jan. 1 1931, 
at 104 and int. to and incl. Jan. 1 1936, at 102.50 and int. to and incl. Jan. 1 
1941; thereafter at 101 and int. to and incl. July 1 1945. Penn., Calif., 
Conn. and Kansas 4-mills, Maryland 4% -mills, Dist. of Col., Kentucky and 
Michigan 5-mills, Virginia 54%-mills and Mass. 6% taxesrefundable. In 
Jan. 1926 P. W. Chapman & Co., Inec., &c., &c., offered $3,250,000 series 
“A” at 99 and int., to yield over 6%. V.122, p.613. R.E. Wilsey & Co., 
Troy & Co., of Chicago, and A. E. Fitkin & Co. of New York sold at 10 


and int. $1,000,000 additional lst mtge. 20-yr. 6% bonds. ser. “A.” 
V. 124, p. 1668. 


The 15-year 6% sinking fund deben. gold bonds, series ‘‘A,’’ dated Mar. 1 
1927, are red., whole or in part, at 103 and accrued int. on or before Mar. 1 
1931; at 102% to and incl. Mar. 1 1935; at 102 to and incl. Mar. 1 1939; at 
101 to and incl. Mar. 1 1941, and thercafter at par. Penna., Calif., Conn. 
and Kansas taxes not to exceed 4 mills; Maryland 4'4 mills tax; Dist. of 
Col. and Kentucky 5 mills; Mich. 5 mills exemption; Virginia 5% mills and 
Mass. income tax not to exceed 6% will be refunded by theco. Sinking fund 
to begin Mar. 1 1928 calculated to retire 30% of the deben. bonds before 
maturity. Additional deben. may be issued when earnings avail. for bond 
int., after deducting all prior charges and taxes (except Federal), shall have 
been at least 2'4 times annual int. requirements on the then outstanding 
deben., incl. those proposed to be issued. In April 1927 R. E. Wilsey & 
Co., Inc., Troy & Co. of Chicago and A. E. Fitkin & Co., New York, 
offered $1,400,000 15-year 6% sinking fund deben. gold bonds, series ‘‘A,”’ 
at 9614 and int., with an approx. yield of 6.35%. V. 124, p. 2122. 


EARNINGS.—Consolidated earnings for 12 mos. ended Feb. 28: 
1927. 1926. 
I a a a $1,672,694 $1,584,025 
Oper. exps., incl. maintenance and taxes----- aie 972,906 898,430 
Be Gs i a acdc ler ee eee $699,788 $685,595 


OFFICERS.—Pres., A. P. Barrett; Sec., Richard S. Morris; Treas., 
A. D. McNab; General offices, Fort Worth Club Bldg., Fort Worth, Texas. 
—V. 122, p. 613, 751, 3607; V. 124, p. 1668, 2122. 





SAN ANTONIO PUBLIC SERVICE CO. 


Affiliated with American Light & Traction Co. 

ORGANIZATION .—Incorp. in Texas July 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co. 

See for intended issuance of $3,000,000 8% pref. stock V. 120, p. 3316. 

Capital Stock Increased.—In June 1925 stockholders increased the author- 
{zed capital stock from $7,000,000 to $10,000,000. V. 120, p. 2944. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 89 miles of single track in city of San Antonio; 197 cars 
and 33 buses 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common (SiG) «..-cccecense Pee ete as Sok) ae 
Prererread SF ..<«<«cuccecs<- 8% ff) ae 
yd ee aE 7% eS 
lst mtge & ref ser ‘‘A’’ ($100, 1922 6g J-J 5.550.000 Jan 1 1957 


$500 & $1,000) c*tf | Interest payable in New York. 

San Antonio Trac (closed) { 1908 5 M-S 984.000 Sept 1 1949 
Ist mortgage gold New York Trust Co., trustee. 

San Antonio Gas & Electric! 1908 5 M-S 984,000 Sept 1 194¢ 
(closed) Ist M g ($500) c*tf | Interest at New York Trust Co.. trustee 


Bonds .—The issuance of add'l Ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. Ser. ‘‘A’’ red. all or in part on any int. date upon 60 days 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there 
after to maturity, plusint. Penna. 4-mill tax refundable. V. 113, p. 2819 
Listed on N. Y. Stock Exchange. V. 116, p. 936; V. 119, p. 199. 

















¢ 1925. 1924. 1923. 
Gross earnings... .-- $2,036,860 $2,362,114 $2,794,636 $2,980,475 
Op. exp., taxes & maint. 1,360,119 1,524,615 1,691,415 1,747,501 
Net earnings. -....... $676,741 $837,499 $1,103,221 $1,232,975 
Add int. on deposits, &c_ 1,854 586 840 1,629 
Total net earnings..-. $678,595 $838,085 $1,104,061 $1,234,604 
Deduct— Int. on 5% bds-| (337,588 
Int.on6% debs._....} 427,825 426 ,322 428,169 ; 98,899 
Sundry int. charges- -_} { 5,173 
Divs. on 7% 1st pref. stk 29,958 119,635 109,761 84,828 
Divs. on 7% Dane. On. secusa 210,000 210,000 210,000 
Common divs. (4%)---.  -..--- 120,000 240,000 240,000 
Res've for renewals, &c_ 100,000 100,000 100,000 100,000 
Misc. debits & credits. -- Cr.8,814 Cr.47 ,625 yk ge 
Balance, deficit. _.__- sur$129 626 $90 ,247 $8 ,870 $158,125 


OFFICERS.—Pres., Jack Beall; V.-P. & Sec., Jas. P. Griffin; Aud. & 
Asst. Treas., D. W. Milam Jr.; Asst. Sec., C. F. McAuliff.—V. 112, p. 563, 
2644; V. 113, p. 184, 844, 1157; V. 114, p. 199, 855, 1767; V. 117, p. 555; 
V. 118, p. 665, 2043, 2706; V. 120, p. 3316; V. 122, p. 2193. 





TEXAS-LOUISIANA POWER CO. 


ORGANIZATION.—Incorp. in Delaware July 29 1925. Acquired 

a ah previously owned and operated by the Continental Gas Light & 
2ower Co., Southwestern Gas Light & Power Co. and Central Electric Co., 

as well as 17 other properties. The properties are located in Texas, New 
Mexico, Louisiana and Kentucky. V. 122, p. 613, 751. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes without competition 17,746 e:ectric and gas customers and 
675 water customers in 76 communities located in Texas, Oklahoma, Ken- 
tucky, New Mexico and Louisiana. Total population served is estimated 
to be in excess of 141,000. In addition co. operates artificial ice plants in 
connection with electric properties in 11 communities in addition to inde- 

ndently operated ice plants in Ft. Worth, Houston and Gainesville, Tex. 

ce plants have a combined daily capacity of 399 tons. Co. owns 22 electric 
generating plants with combined capacity of over 10,425 h.p.; 387 miles of 
high-tension transmission lines and over 345 miles of local distributing lines. 
In addition, power is purchased at various points in Texas from Texas Power 
. = Oo, and in Kentucky from Kentucky Utilities Co. V. 122, p. 613; 
. » D. . 





Texas-Louisiana 
Power Co. 


Quotations and information regarding the securities of the 
above Company and others in the Public Utility field, in 
which we specialize, will be supplied gladly on request. 


Enquiries Invited 


‘R. E. WILSEY & COMPANY 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 























Apr., 1927.] POWER, LIGHT 


AND RAILWAY 225 








Both the San Antonio Traction bonds and the San Antonio Gas & Elec 


bonds were issued to retire underlying bonds. V. 88, p. 687. Gas & Elec 
bonds are redeemable at 105 and int. on 6 weeks’ notice. See V. 101, p.851 
EARNINGS.—For calenaar years: 

Gross (incl. Net, ond Other Balance 

Oth. Inc.). aft. Taz. Interest. Interest. Surplus 
1926_.....$5,812,584 $1) ,.279,684 $431,557 $21,855 $826 ,272 
1925...... 5,147,323 1,309,514 413,457 31,902 $46,160 
ea 4,621,530 1,112,983 422,969 45,152 644,862 
FES 4,232,759 921,738 326,400 38,243 557 ,095 
ae 4,358 682 839,467 336,303 Cr .7.285 510,44 


OFFICERS.—Pres., W. B. Tuttle; V.-P., Alason P. Lathrop; V.-P. & 
Gen. Mer., E. H. Kifer; V.-P. & Asst. Treas., James Lawrence; Sec. & 
Treas., R. C. Jomes:; Asst. Sec., E. C. Jolly and F. M. Dennis; Asst. Treas., 
August Menger.—V. 120, p. 1091, 2944, 3316; V. 121, p. 979. 





TEXAS POWER CORP. 

ORGANIZATION .—Organized in Texas in 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. commenced construction Dec. 4 1926 of 3 hydro-electric plants on the 
Guadalupe River between the towns of New Braunfels and Seguin and about 
30 miles northeast of San Antonio. The three developments are known as 
No. 1, No.3 and No. 5. The contract time for completion of development 


No. 1 is Aug. 18 1927 and for the remaining two developments is Dec. 18 
1927. The total installed capacity is to be 8,880 k.w. Company has 


entered into a 30-year contract expiring Dec. 31 1957 with Comal Power 
Co., a subsidiary corporation of American Light & Traction Oo. and affil. 
corporation of San Antonio Public Service Co., under terms of which Comal 
Power Co. agrees to purchase substantially all of the current (estimated 
average annua! output 34,000,000 k.w.h.) which Texas Power Corp. will 
be able to generate and deliver. Transmission lines have been completed 
by Comal Power Co. to each of the 3 developments and current should be 
accepted by that co. as soon as their substation at No. 3 is installed. Price 
will be 714 mills per k.w.h. with the proviso that during the first 15 years 
of operation the annual payments shall be at least $165,000 with adjust- 
ment in succeeding months of any excess in payments over the contract 
price of 74% mills per k.w.h. V. 123, p. 2263. 

STOCK AND BONDS— Date. Interest. 
Common 10,000 shs (no par)_. -_-- 
$7 cum pref 5,000 shs (no par)_ ___- 4,000 G8 ..<+<<<- ; 
Ist mtge (closed) 30-vr 6% g{ 1926 $1,600,000 Sept 1 1956 

$1,600,000 ($1,000, $500,; 

BIGEE”) .cescae _......tf|Cont’l & Com’! Tr. & Sav. Bk., Chic., trus. 
Gen mtge (closed) 30-yr6%4°%{ 1926 6% M-S 400,000 Sept 1 1956 

“ge $400,000 ($1,000, $500,; 

ee re ed tf|The Northern Trust Co., Chicago, trustee. 

Bonds.—The 1st mige. 30-yr.6% gq. bonds, dated Sept. 1 1926, are secured 
a 4 a direct (closed) lst mtge. on all co.’s real property, dams, generating 
plants, flowage rights (subject to certain farm mortgages), and franchises, 
incl, after-acquired properties, &c., and also above-mentioned power con- 
tract, but excluding certain surplus lands not essential to the project. There 
is a sinking fund beginning Jan. 1 1929 and extending in increasing amounts 
to Jan. 1 1955. These payments will aggregate $801,000 and are to be 
used in red. of Ist mtge. bonds through purchase or call. Are red., whole 
or part, on 30 days’ notice on any int. date on or before Sept. 1 1932 at 
105, on or before Sept. 1 1938 at 104, on or before Sept. 1 1944 at 103, 
on or before Sept. 1 1950 at 102, on or before March 1 1956 at 101. Penn., 
Calif., Conn. or Kan. 4-mills, Md. 4'%-mills, D. of. C., Mich. & Ky. 
5-mills, Va. 5'%-mills, and Mass. 6% taxes refundable. In Oct. 1926 
Emery, Peck & Rockwood: G. H. Walker & Co.; Paine, Webber & Co., and 
Taylor, Ewart & Co., Inc., offered $1,600,000 of these Ist mtge. bonds 
at 99 and int., to yield about 6.07%. V. 123, p. 2263. 

The gen. mige. 30-yr. 614% g. bonds, dated Sept. 1 1926 are secured by a 
direct (closed) mortgage, subject to $1,600,000, Ist mtge. 6% bonds, on all 


Outstanding. 


Maturity. 
10,000 shs 


$7 
6 M-S 








co.'s properties as described above under “‘1st mtge. 30-year 6% g. bonds.” 
There is a sinking fund inning Jan. 1 1929 and extending in increasing 
amounts to Jan. 1 1955. hese payments will aggregate $205,000 and are 
to be used in red. of gen. mtge. bonds through purchase or cail. Red., 
whole or part, on 30 days’ notice on any int. date through Sept. 1 1932 at 
105, through Sept. 1 1938 at 104, through Sept. 1 1944 at 103, through 
Sept. 1 1950 at 102, through March 1 1956 at 101. Penn., Calif., Conn. or 
Kan. 4-mill; Md. 4%-mills; D. of C., Mich. & Ky. 5-mills; Va., 5 %-mills, 
and Mass. 6% taxes, refundable. In Nov. 1926 Yought & Co., Inc., and 
L. D. Pierson & Co., Inc., New York, offered $400,000 gen. mtge. 6%% 
g. bonds at 99% and int., to yield about 6.55%. V. 123, p. 2521. 


OFFICERS.—Pres., F. H. Willmont; V.-P., W. H. Short; Treas., G. W. 
Peck; Sec., J. P. Barclay. Office, Seguin, Tex.—V. 123, p. 2263, 2521. 








NEW MEXICO 




















SOUTHWESTERN PUBLIC SERVICE CO. 


A subsidiary of Consolidated Power & Light Co. of South Dakota, which in 
turn is controlled by General Public Utilities Co., whose stock is in turn 
owned by Day & Zimmermann, Inc. V. 122, p. 2653. 


ORGANIZATION .—Organized in Maine in June 1925 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates 3 groups of public utility properties, serving without compett- 
tion a number of communities in New Mexico, Arizona and Texas. Electric 
light and _ power is furnished in Amarillo, Tex.; Roswell, Carlsbad and 
Artesia, N. Mex., and Flagstaff, Holbrook and Winslow, Ariz. Water is 
supplied in Amarillo and Carlsbad, gas in Roswell, ice in Roswell, Artesia, 
Holbrook and Winslow, and steam heat in Flagstaff. Population served 
about 60,000. Co. owns 8 central generating (1 iydro-electric) stations with 
installed capacity of 10,825 h.p., and 254 miles of transmission and distribut- 
ing lines. More than 10,000,000 k.w. hours were generated in 1924. Cos’. 
water supply consists of 8914 miles of mains through which 400,000,000 
gallons were pumped in 1924. The gas plant at Rosewell has a daily output 


of 200,000 cu. ft., a holder capacity for 80,000 cu. ft. and more than 10 miles 
of distributing mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common (no Per) pelle ies dee hs: “acacteag a ec BURGE: §«scceooseee 
6% cum pref $309,600 ($50)__ ____ RD sa akan 


lst M 20-yr 8s f 6% g bonds{ 1925 6¢4J-J 3,727,000 July 1 1945 
ser‘‘A’’($1,000-500-100) c *tf Int, at Guaranty Tr. Co. of N. Y.” wastes. 


Bonds.—The 1st M. bonds, series A, dated July.1 1925, are secured by a 
direct 1st mtge. on all the physical properties of the co. Additional bonds 
in one or more series of varying tenor as directors may from time to time 
determine may be issued for 80% of new acquisitions provided net earnings 
of the co. and its subsidiaries (incl. such new subsidiary) are 1 times 
annual interest charges on all outstanding bonds, incl. those to be issued. 
A_ sinking fund provides for retirement annually, commencing July 1 1927 
of 1% of the maximum amount of bonds outstanding at any time during 
ee ai 5 years, 2% during the next 10 years and 518 % during the last 

ears. 

Co. has no other funded debt than the above series ‘‘A’’ bonds. 

Series ‘‘A”’ is red., whole or part, on 60 days’ notice to and incl. July 1 
1940 at 105 and int., thereafter at 102 and int. Personal property taxes 
up to 5 mills in any State and Mass. 6% tax refundable. In July 1925 
Pearsons-Taft Co. and P. W. Chapman & Oo., Inc., offered $3,500,000 
series ‘‘A’’ at 99 and int., to yield 6.10%. V. 121, p. 77. 


‘ Se Oens—Fees.. Carl M. Einhart.—V. 121, p. 77, 332, 1570; V. 122 
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NORTH AMERICAN EDISON CO. 


Control.—-The North American Co. 
directors’ qualifying shares. 


ORGANIZATION .—Incorp. March 25 1922 under the laws of Delaware 
in April 1922 the ce. acquired from The North American Co. the entire 
outetanding cem. steck ef Union Electric Lt. & Pow. Oo. of St. Louis 
see On another page). It also acguired from other interests more than 
77% of the com. stock of the Cleveland Elec. lum. Ce. On Oct. 1 1923 
it acquired the interests in all the companies formerly owned by the 
Wisconsin Edison Co., Inc. (for history see “Electric Railway'’’ Supple- 
ment of Oct. 27 1923), and in Dec. 1924 acquired from The North American 
Jo. its interest in Wisconsin Traction, Light, Heat & Power Co. and 
Wisconsin ‘Electric Power Co. In Dec. 1924 acquired from the North 
American Co. its interest in Peninsular Power Co. In Jan. 1926 acquired 
control of Iron Mountain Light & Power Co.'(Iron Mountain,'Mich.) and 
Niagara Light & Power Co.‘(Niagara, Wis.). 


The subsidiaries of the co. operate in territories including Important indus- 
trial centers 


Increase Capital Stock In Oct. 1925 the capital stock was Increased froin 
400,000 to 1.000.000 shares (no par), consisting of 500,000 pref. and 500, 000 
common shares.—V.121, p. 2039. 


STOCK AND BONDS.— Date. Interest. 
Com. 500,000 shares (no par). . — 
Pref 500,000 shares (po par 7 $6 O-M 
Deb 5% ser A ($1,000).-c*tf{ 1927 5% M-S 

(Central Union 


Outstanding. 
385,000 she. 
200, 000 shs. Apr. 
5,000,000 vt: ar 
Tress Co., N. Y. 


Maturity. 


"oF . 
1 it 157 
trustee 
Stock.—The pref. stock is preferred as to dividends and in case of liqui- 
datien is ‘entiti ed to $100 per share and div Red. at any tim e. all or part 
upon 30 days notice, at $l05anddiv. Listedonthe N.Y. Stock Exchanve 
In Oct. 1925 Dillon Read & Co. offered 200,000 36 cum. pret stock at $97 
and divs., to yield about 6.18%. V.121, p. 1789; V.122, p. 1612. 


Bonds.—Secured sinking fund gold bonds, series ‘‘A,"’ 
March 15 1922, were called March 15 1927 
March 15 1922. were called March 1 1927. 

5% Debentures.—Additional series ‘‘A’’ or any other series may be issued 
from time to time (each ser. to bear int. at such rate or rates, and have 
such maturity or maturities, redemption and other characteristics as direc- 
tors may from time to time determine) or co. may create other funded debt, 
provided actual net income from divs., interests and other sources, for 
12 months out of the preceding 15 months shall be at least twice 
interest requirements, including proposed issue. Company may not make 
any sale of voting shares of the Clevel. Elec TIllum. Co. or Union Elec. 
Lt. & Pow. Co. (St. Louis) or the Milwaukee Elec. Ry. & Lt., 
would result in the company owing less than two-thirds of voting shares 
of any one or more of the above companies, 
by it in any such company shall be sold. In event of any such sale by the 
company for cash, of all the voting shares owned by it in any one or more 
of the above companies, the company is to covenant to apply the 
proceeds of such sale to the retirement of debentures by purchase or re- 
demption, ratably as to all series at the time outstanding. The company 
may not mortgage or pledge any of the voting shares of any subsidiary (any 
corporation in which the company shall own a majority of the voting shares) 
without securing the debentures equally and ratably with the obligations 
secured by any such mortgage or pledge; but this restriction shall not apply 
to the assumption of indebtedness secured by pre-existing liens or the 
creation of purchase money liens on additional voting shares hereafter 
acquired, or to the renewal, extension or refunding thereof. Certain 


ign 6s, dated 
, and series ‘‘B”’ 6's, dated 
V. 124, p. 647. 


terms and provisions of the indenture may be modified with the consent | 


of the holders of not less than 80% of the debentures. 


Series A 5% debs. are convertible, as provided in the indenture, 
preferred stock after March 1 1928 to and including March 1 1936 
between div. record and payable dates) at rate of 1 share of pref. for each 
$100 deb. Conversion privilege can be exercised only when net earnings 
of company, for 12 consecutive out of preceding 15 calendar months, avail- 
able for preferred divs. have been at least twice the annual dividend require- 
ments on all preferred outstanding, including proposed issue. Red. whole 
or in part by lot on Ist day of any month on 30 days’ notice, (1) to and 
including Feb. 1928 at 102 and int., and thereafter to and including Aug. 
1928 at 105 and int. with successive reductions in the red. price of 4 of 
of 1% during each 18 months period thereafter to maturity, and 
(2) under certain conditions upon sale of voting shares referred to above, 
to and including March 1 1928 at 102 and int., and thereafter until ma- 
turity at 100 and int. Pennsylvania 4-mills tax refinded by company 
upon proper application. 
after company agrees to purchase if obtainable during the succeeding 
60 days at or below 100 and int. The company will make application in 
due course to list agg series A debentures on New York Stock Exch: ange. 
V. 124, p. 647. In Jan. 1927, Dillon, Read & Co. sold $25. 000,000 5% 
deb., series A at 98 and int., with approximate yield of 54%%. 


Dividends .—An- initial quar. div. of $1 50 was paid on the no par pref. 
stock in Dec. 1925 and quarterly since then to June 1926. 


EARNING 


into $6 
except 


GS.—For calendar years: 
926. 1925 1924. x1923. 

$81.365,672 $72, 563, 987 oes 315 448 $42,222,401 
46 318, 534 43,628,874 24,615,904 

Net oper. income- _- _$35 04 $17,606,497 
Interest charges... .__ 5,021,053 
Pref. div. of sub. cos__- 1,182,174 
Minority tuterest 961,072 


Gross earnings 
Oper. exp. and taxes_ 


§ $28,934.414 
9.023.896 
2.852.019 
1,212,492 


58,375 
.539 
2.275.319 
1,130,237 


Balance for deprec’n 


divs. and surplus- -_ $20,374,655 $15,846,006 $13,982,289 $10,442,198 


x Properties acquired in Oct. 1923 included for three months only. 


OFFIC ERS. —Chairmat 1 of Board, Frank L. Dame: Edwin Gruhl, 
-P., J. F. Fogarty; Treas., Robt. Sealy; Sec., F. Office, Wil- 


Pres. 
ey iske. 


owns all of the common stock, except. 





| of electric 


annual | 


which | 


: | at $108 30 per share. V. 
unless all voting shares owned | 


entire | 
|; maturity. 


| & q> 0. 
| authorized amount of series B) 5% 


| incl 
| modified with consent of holders of not less than 80% 


Beginning Sept. 1 1927 and semi-annually there- | 


| at office of Dillon, 


| Oper. 


Del.: N. Y. office, 
2875, 3005; V. 
647, 2281. 


121, J 1789, 2039, 


60 ae thy! cor: » 32 39 
, 2300, v: 123. p. 983, 2655; 


- 1611, 2336 


mington, 
e5/ 2403, 
» 424, De 


122, 5 


(1) CLEVELAND ELECTRIC ILLUMINATING CO. 
Controiied by Nerth 
ORGANIZATION. 


(THE) 
American Edison Co. 


29 1892 in Ohio as Cleveland General 
Electric Co., which . as a consolidation of the Brush Electric Light Co. and 
the Cleveland Electric Light Co. Name changed in 1894 to present title. 
On July 1 1911 abs« ead the C uyahoga Light Co. and in Jan. 1913 purchased 
plant of Bedford E lectric & Power © During 1925 the co. acquired the 
municipal light and power system of the village of Chardon, Geauza County, 
Ohio, and the properties of the companies serving the villages of Middlefield, 
Burton and Thompson. Early in 1926 the co. acquired the Northeastern 
Ohio Power & Light Co., Grand River Electric Light & Power Co. and the 
Suburban Ut.lities Co., all operating in northeastern Ohio. The co. serves 
an estimated population of 1,200,000 covering an area of 1,015 square miles. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and operates 4 steam electric generating stations and one steam 
heating plant. ‘The Lakeshore station, which is the principal one, has a 
present capacity of 288,000 k.w. The Canal Road plant, which is used 
for supplying electricity for the business district, has an installed capacity 
of 17,400 k.w. ‘The Conneaut plant was acquired during 1926 and has a 
capacity of 2,450 k.w. The New Avon power plar ib now has a capacity 
of 70,000 k.w. ‘The site of this plant is Avon, 23 miles west of the puolic 
square in Cleveland. In addition to the electric generating station, the co. 
also owns the Central Steam Heating plant, which is used exclusively for 
the purpose of supplying steam heat to the city of Cieveland. This plant 
will enable the co. to supply steam heating to a much wider area than before. 

The co. sells energy in bulk to Chagrin Falls Electric Co., Cleveland 
Ry. Co., Cleveland Painesville & Eastern Ry., Eastern Traction Co. and 
The Northern Ohio Trac. & Lt. Co. The co. also supplies 272,598 custom- 
ers with light and power for general business and manufacturing and the 
lighting of over 237,600 homes. The co. serves 87 cities, villages and other 
political subdivisions = the countics of Cuyahoga, Geauga, Ashtabula and 
L al e, including the city of Cleveland and its suburbs The total number 

customers oa the system is 272,090 and the co.’s total output 
was 1,118,294,193 k.w.h. for the year ended Dec. 31 1926. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $19,200,000 ($100) Ts any .--$16.':29,800 Apr ‘27 24% 
Pref 6% cum ser of 1882-97 ($100) 1' QF SOO. OOOJ ine’ 2714 % 
Preferred 6% cum auth 1923 

6 Q-M 15 pag AD. 


$40,000,006 (3100) ¥ 
ist Morteage $30,000,000) 1909 5 «@ A-O 18 in Apr 1039 
c*/Citizens Savings & Trust ‘‘o., Cle RF... 


and Acosta Nichols, New Yv« 
1924 5 2 M-N 11,.500.000 Nov. 1 1954 
Ser ‘A’ ($1.000) g.c* __tf/Guuranty Trust Co. of N. Y.. trustee. 
Series 5 1926 10.900.000 Oct. 1 
20-year deb bonds $5, 000,000) 1921 5,000,000 Aug. 1 
(31.000) gold- _c*tf{{/Union Tru . Cleveland. trustee 


Incorp. Sept. 


281.700 
(yf) 
($500 and $1,000) gold 
rk, trustee 
Gen oy aie Tyr $30,000 .000 


196) 
194) 


Stock.—6% pref.. auth. 1923, ts red., all or in part, on iny div. date upon 
30 days’ notice at $110 and div and in case of tig’ 1idation is entitied te 
$119 per share and divs. before any distribution is made to the holders of 
common stock 20.000 shares 6% pref., auth. 1923, were offered in Marct 
1925 by The Union Trust Co., Cleveland; Hayden, Miller & Co., &c., &c., 
120, p. 1456. 


Bonds .—$11, 500, ae) Ist Mige. 5s are pledged as wg for the Gen. 
Mtge. 58, Ser. “‘A.”’ Yall. at 10744 and int. on Apri! 1 1924 and on any 
int. date thereafter ai a price decre asing at the rate of % of 1% yearly to 
Int. payable in New York and Cleveland. $4,000,000 were 
offered in Novy. 1917 by Spencer Trask & Co. and the National City Ce 
of New Yo at 90 and int. V. 108, p. 2186 


Gen. Mige. 5s are secured by direct mtge. lien on entire fixed property of 
co., incl. after-acquired property, subject to $18,500,000 Ist mtge. bonds. 
Gen. mtge. provides for purchase fund equal to 1% per annum of all series A 
bonds thea outstanding, to be available semi-ann. to purchase series A 
bonds if obtainable during the succeeding 6 mos. at or below 100 and Iint., 
any unexpended balance reverting to the co.’s general funds. Are cill., 
all or part, by lot at any time at 105 and int. Penna. 4-mill tax refund- 
able. $11,500,000 gen. mtge. 5% series A were sold by Dillon, Read & Co. 
in Nov. 1924 at 100 andint. V.119, p. 2409. In Oct. 1926 Dillon, Read 
sold at 102% and int., to yield about 4.85%, $10.900,000 (entire 
series B. V. 124, p. 1873. 

Additional gen. mtge. bonds may be issued in series of such terms as 
may, from time to time, be determined, for refunding Ist mtge. bonds 
and gen. mtge. bonds theretofore issued, and for 80° of improvements, &c., 
provided net earnings for 12 consecutive months have been at least twice 
annual interest on all gen. mtge. and lst mtge. bonds then outstanding, 
yroposed issue. Certain terms and provisions of the mtge. may be 
of outstanding bonds. 


20-year 7% debentures have sinking fund of 2% 9 “fr annum of the total 
amount of bonds issued for their purchase in the open market, if obtainable 
up to 100 and int. Call., or in part, on any int. date on and after Aug. 1 
1931: at 105 and int. during first year, redemption price decreasing 44 of 

% for each year thereafter. Penna. 4-mill tax refunded. Int. payable 
Read & Co., N. Y a 000,000 were oold ix ] July 192) 
by Dillon, Read & Co., N. Y., at 95 and int., to net about 74%. v. 113, 


p. 539. 


On common divi- 
Since 1920 at rate of 10% per 


Dividends.—Preferred dividends paid since issuance. 
dends were paid continuously since 1902. 
annum. 

EARNINGS.—For calendar ” sme 
= 1925. 
04 8. 268 $20,053,939 
878 504 10,476,515 
16 9 .704 


1923. 
$17,519,17 
9,479,21 


$ 


expenses and taxes 


Operating revenue 2 
i 


0 
5 


$9,577,624 $ 103 
233, 420 


626,976 $ 233.0 


$8 03 9 955 
193,1 123 
07 8 


1,682,657 


) 
490,185 


Net operating revenue $10, 556 


Non-operating revenue- 725,897 


$10,303,521 
1,842,573 1,367 


Gross income 
1,855,942 


Balance for deprec., 
div. & surplus 


006 


Fixed charges 


$8,803,947 $8,460,948 259,970 $6,550,421 








AprR., 1927.] 











T Tv y Y “pep 
POWER, LIGHT AND RAILWAY £26 
OFFICERS.—Chairman of Board, F. L. Dame; Pres. & Gen. Mer. | EARNINGS.—for Calendar years: 
Robt. Lindsay; V.-Pres. & Treas., Chas. W. Mills: Sec , E. G. Crawford; Total Oper. Exp. Net 
Compt. & Asst. Sec., C. L. 1 lis. Office, Iuminating Bldg., Cleveland, Revenue. Depr. & Tates. Interest. Income. 
On. Ve di®. p- 2409; V. 190, B. 200. SES. 1456. 2010; V. 128. B. O77, TOT | 1998 ---------- $26,555,103 $19,696,040 $2,833,364 $4,025,699 
1676, 2636; V. 122, p. 609. 4 747, 2189, 2948, 3080; V. 123, p.'579, 709, 841, a 24'350.328 181423 '452 3,088,044 21838832 
1873, 2517; V. 124, p. 1357. Feared 22,812,796 17,553, me 2,933,490 2,325,722 
(2) THE MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. o Orrcees. —Pres. and Gen. Me. 8 ay; V.-P., Edwin Gruhl 
Control.—Entire common stock (except directors’ qualifying shares) is P., Charles F, Pfister; V.-P., Vv. Doolittle: V.-P., Wm. A. Jackson, 


owned by the North American Edison Co. 


ORGANIZATION ——Incorp. in Wisconsin as successor of Milwaukee 


‘Street Ry Co. Jan. 30 1896. per plan in V. 60. p. 1069. On Feb. 11 1919 
acquired the operating utility property of the Milwaukee Light, Heat 
& Traction Co. (for history, see ‘Electric Railway Supplement’’ of 


March 29 1919), subject to that company's $5,000. 000 
on ‘ee and $4,500,000 general mtge. bonds. due Nov. 
. Compare V. 106, p. 919: V. 108, p. 171. 

Bed electric utility of the Commonwealth Power Co. and the heating utility 
of the Centinental Realty Co. V. 106. p. 919. In 1921 the co. acquired 
the perty of the North Milw aukee Light & Power Co. in 1922 acquired 

contre! of Milwaukee Northern Ry. and early in 1923 acquired the plant 
po holdings of the Dousman (Wis.) Electric Light & Power Co. V. 116. 
dp. 1050. In Sept. 1923 acquired the etgetete lighting and power interests 
of the Racer Creek Electric Light Co. - 117, p. 1236. 
Power Co., whose properties have been be rated under lease since 1921 b 
The Milwaukee Electric was taken over by the Milwaukee Electric Ry. & 
Light Co. during Sept. 1926. 

eases the plant of the Wisconsin Electric Power Co. and guagpatew 
payment of ae and interest on that co.'s Ist mtge bonds. : 2a 
Dp. 1566; V. 118, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces practically a!! the street railway lines in the city of Milwaukee 
Theco . besides ite street railway system. owns and operates an electric-light 
and power system and a central-station, steam-heat system in Milwaukee 
serving a population now est. at 921,600. Does an extensive street and 
interurban railway and electric light and power business, serving South 

ilwaukee, Cudahy, Racine, Kenosha, auwatosa, North Milwaukee, 

hitefish Bay. Fox Peint, West Allis Waukesha. Pewaukee Hart! nd. 
Oconomowoc, Watertown, St. Martins, Muskego Lakes, Mukwonago, 
East Troy, Waterford, Rochester and Burlington. Total track owned 
429.74 and 1.90 miles leased. Steam power plants have an aggregate 
capacity of 255.700 k.w., including 167,000 k.w. from Wisconsin Electric 
Power Co. hydro-electric capacity and 15.000 k.w. purchased power. 
2.012 miles transmission wires overhead and 243.11 m. cable underground; 
12,236.36 m. overhead wires and 549.81 m. distribution cable underground. 
As of Dec. 31 1926 186,123 electric customers. Owns 17 miles of steam- 
mains; 912 passengers cars, 141 buses owned. 


Bus Operation.—On May 10 1923 the co., through its subsidiary, tne 
Wisconsin Motor Bus Lines, commenced the operation of buses, built by 
the Fifth Avenue CoachCo. A 10-centfareischarged. V.116, p. 2388 

The railway franchises and the electric-Iight and power franchises are 
anlimited in time 

On Aug. 17 1925 company substituted bus service on its Whitefish Bay- 


fox Point suburban lines. V. 121, p. 1101. 

Valuation.—In Sept. 1917 the Wisc. RR. Comm. submitted its report 
m the valuation of the physical properties of the Milwaukee Elec. Ry. 
& Lt. Co. and Milw yey i Ht. & Trac. Co., showing a repr« xduction 
“et for both prop rties a f Jan. 1914 of $37,319,297 V. 105, p. 1309 
in the basis of the vil tatl ion of Jan. 1 1914, plus subsequent capital expen 
litures, the estim ited reproduc ion co of the companies as of June 30 


O% 26 was $7 ‘ 25! ) 
and Ws ike 
Fares .—See 


70 (exclusive of $2,545,804 of materials and supplies on 
» ». 2083. 
“Electric Railway’ Section of 


Oct. 28, 1922. 


lst mortgage 5e. | 
11958. V. 109, | 
In April 1917 acquired | 


Control of Wells 


fohn Anderson: V-P. & Asst. Gen. Mer., G. ¥ Van Derzee; Sec. & Treas., 
de org | —V.12 . 1101, 2156, 2637; V J. 122, p. 94, 611, 833, 1170, 
BF 799, 2949; V. 123, p. ati 843, 1251, 1382, 1876, 2519": 2900; 7. 124, p. 1066. 


(a) MILWAUKEE NORTHERN RAILWAY. 


Control.—Controlled by The Milwaukee Electric Ry. & Light Co. 
pare V. 115, p. 436 


ORGANIZATION .—Incorp. in Wisconsin Oct. 21 1905 to construct a 
ine mainly on private right-of-way from Milwaukee to Sheboygan, Wis. 
The section from Milwaukee to Port Washington, 30 miles, was put in 
operation in Oct. 1907, and to Sheboygan, 57 miles, in Sept. 1908. Stand- 
ard gauge; rail, 70-b.; 23 cars. All franchises were superseded by perpetual 
rights under indeterminate permits in 1919 and the rates of are are now 
solely within the jurisdiction of the Wisconsin RR. Commission. Enters 


Sheboygan over tracks of Wisconsin Power & Light Co. under perpetual 
contract. 


STOCK AND BONDS— 


Com 


Date. Interest. Outstanding. Maturity. 
| Common $1,600,000 ($20).... ---.  --.---- cS, ees 
Pref 7% cum $1.400,000($100) ___- 7QM 600,000 See text 
ist mtge $4,000.000 golds 1911 5 A-O 1,737,000 Apr 1 1931 


| ber of consumers, 


‘$500 and $1,000)____- ctf |\Int. at First Wisconsin Tr. Co., Milw., trus. 


Bonds.—Remaining bonds may be issued only when net earnings are 
twice int. charges, incl. bonds to be issued, at not exceeding 75% of cost 
of extensions, additions, &c., provided net earnings for preceding year have 
been at least twice interest on all bonds outstanding, incl. new issue. 
$1,500,000 offered in. March 1911 at par and int. Subject to call at 105 
and int. V. 92, p. 725. 

Dividends.—On 7% pref. paid regularly from July 1 1924. 


EARNINGS.—For calendar years: 


Depr. & 
Gross. Exp. & Taz. Net. Interest. Divs. Surp. 
*1926__.....-$656,.644 $477,269 $179,375 $86,850 $42,000 $50,525 
3925......... 632,526 449,003 173,523 86.850 42,000 44,673 
RETR E 635,489 449,971 185,518 89,459 51.597 44,482 
, sees - 614,738 423,440 191,298 90,112 60,000 41,186 
1922... . 599,226 386,998 212,228 93,619 60,000 58,609 
x Twelve months ended June 30 1926. 
OFFICERS.—Pres., 8S. B. Way; V.-P., R. H. Pinkley; Sec. & Treas., 
F. J. Boehm; nam Sec., Chas. R. Bradburn; Asst. Treas., A. J. Bohl.— 
V.4116. p. 1532; V “119, D. 198, 455. 


(3) UNION ELECTRIC LIGHT & POWER CO. 


Controlled by North American Edison Co. which owns all the common 
stock except directors’ qualifying shares. 


ORGANIZATION .—A reorganization in Nov. 1922 and acquired al) 
the properties and business of its predecessor, which bore the same name ag 
per plan in V. 115, p. 1218. In Aug. 1923 the property of the Western 
Power & Light Co. was acquired from the Light & Development Co. of 
St. Louis, together with the controlling interests in the Cupples Station, 
Light, Heat & Power Co. and St. Charles Electric Light & Power Co. Ip 
1924 obtained control of the Light & Development Co. of St. Louis. Owns 
the entire capital stock (except directors’ shares) of the Union Colliery Co., 
which owns yt 3,200 acres of coal lands located at Duquoin, Lil. 
about 75 miles from St. Louis. In Dec. 1925 co. acquired from the Nortb 
American Co. control of Mississippi River Power Co. and Central Mis 
sissippi Valley Electric Properties, the latter controlling Keokuk Electric 
ad Fort M: adison Electric Co. and Dallas City Light Co. V.121,p 3005 

f. 122, p. 215. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the major portion of the electric light and power and steam heating 
business in the city of St. Louis and the electric light and power business 
in 79 communities in the counties of St. Louis, Franklin. Jefferson and 
St. Francois, serving a population estimated at approx. 1.250.000. Num- 
244.164. The co. controls through stock ownership 
the Mississippi River Power Co., which owns the hydro-electric plant at 
Keokuk, lowa, with an installed capacity of 1 oS, 000 k.w. In St. Louis co. 
owns the Ashley steam plant of 122,000 k.w. Cahokia power plant under 
lease with installed capacity of 145,000 k.w. Co. has 17 sub-stations in city 


| of St. Louis and 10 sub-stations caida city, and in addition owns the 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 

fommon stock $40,000,000 

ESS ee BIS MOE.GOO § wssbeuted= 
Vreferred — stock $40,000,000 

AT eum par S100) __. - 6 Q-F 4. 509 000 May'27, 1% 

6% cumul (1921 issue) ($100) -.-- 6% 137 325 See text 

7% cum ($100) 7Q-M 10, 720 259 See text 
Ref & ext M $20, 000, 000: gold j 1906 4%¢J-J 6,728,000 Jan 1 1931 | 

($1,000) closed c*#_____- 4s Equitable Trust Co. Ne w York, trustee. 

Int. at co’s = i jone 60 Broadway, N. Y. 
Gen & ref mtge $90.000.009) 191] 5. 5.8!9.000 Dec 1 1931 | 
gold ($1.000) Ser “A''c*tf{Int. at N. Y. Rank Ts af Co., N. Y.. trus. 
Ref & Ist M ($500 & $1, 000) 4 1921 5¢4J-D 2.748.500 June 1 1961 
ee? Bere B..w ones. Central Union Trust Co. _N. Y., trustee. 
\O-yr oar notes ser ** 

BO eee 1923 6% « FP-A_ 1,000 000 Aug 1 1933 
$% notes ,# 1931 $2, 000,000. 1926 6 100,000 Jan 1 1931 
Milw Lt H & Tr Co ist M |) 1899 5g M-N 5,000,000 May 1 1929 


gu $5,000,000 ($1,000) g.c*/Int. at Equitable Trust Co., N. Y., 
Wis El Pr Co Ist M ser‘ A") 1924 5 ¢ F-A K 850.000 Feb 
($500&$1,000) gup&i.c*tf{/Central Union Trust Co., N. 


* Issued and issuable. 


Stock .— -For authorized amounts of pref. stock see above under ‘ 
Capital Stock.’ The6% pref. stock has full voting rights. * Was originally 
non-cum., but was made cum. in 192] (V. 112, p. 2414). The 7% pref. stock 
is also cum., but has not voting rights exce pt in default of dividends. The 
7% pref. is redeemabie at 105 and divs. The entire outstanding 8% pref. 
stock was called March 1 1926 at 103. V. 112, p. 1978, 2414. 

On Dec. 21 1925 stockholders increased the guthoriaed pref. stock from 
%20.000.000 to $40,000,000, to consist of $4,500,C00 6% pref. stock and 
$35,500,000 of pref. stock, issue of 1921. Also increased the authorized 
com. stock from $20,000,000 to $40.000,000. and changes the par value of 
the com. stock from $100 to $20 per share. V.121, p. 2637; V. 122, p. 94. 


trustee. 
1 1954 
Y., trustee. 


‘Increase 


| in which territory they expire in 1940 


Bonds .— Of the ref. & ext. bonds, $6,500,000 are reserved for prior liens 


snd $6,772,000 are deposited as collateral to gen. & ref. mtge. 
Bonds are subject to call since Jan. 1 1916 at 108 and int. 
dea V.81, p. 1724, 1792: V. 84, p. 508. 


Gen. & ref. mtge. falls due Dec. 1 1931, except that in certain events the 
maturity date will be 1951. Bonds of series *‘A’’ are redeemable on any 
interest date since Dec. 1 1916 at 105 & int., on 6 weeks notice. $13,228,000 
are reserved for prior hiner $13,243,000 pledged under ref & ist mtge., 
Additional bonds issued under this mortgage must be pledged under 
ref. & lst mtge. No sinking fund. See V. 93, p. 1787. Bonds listed 
on New York Stock Exchange. $6,772,000 ref. & ext. bonds pledged as 
cellateral for the gen. & ref. bonds. 

The ref. & Les mtge. bonds will be a first lien on the entire property 
py Dec. 1 1931. For full description of security, &c., of this issue see 
V. 112, p. 2083; V. 115, p. 1631. Co. has covenanted to make this a ist 
atge. by Dec. 1 1931. MK dditional bonds may be issued only at par to 
refund a like amount of underlying bonds or bonds of this issue and for 
80% of the cost of additions and improvements under certain restrictions. 
4 stinkin fun / retires 1% per annum, if obtainable at or under par ane int. 
Series ‘‘B" are red. all or part by lot on any int. dste to and Incl. June 1 
1927 at 104% and int., with the redemption price reduced \ of 1% ‘during 
each Tt period thereafter. All of the outstanding 6%, series. C, due 
Sept. 11953. were called Sept. 1 1926 at 10444 and int. V. 123, p. 710. 
Series B are listed on N. Y. Stock Exchange. V.115, p. 2379: V. 116, 
Tans Ve Aes. Mm WOT, 2212. In addition to amount of Series B shown in the 
above table as outstanding, $20,600 are held in treasury. In Nov. 1926 
$1 .000,000 additional Series B were offered to co.’s customers at 98 and int. 

. 123, p. 2900. 

‘The Milw. Lt. & Tr. Co. lst M 

date. They are guar., 


bonds. 
No sink. fd. 


bonds may be called at 110 on any int 
rin. and int., by endorsement, by the Milwaukee 
Elec. Ry. & Light Co 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. 

The Wisconsin Electric Power Co. lst mtge. 5% bonds ser. ‘‘A’’ are 
suaranteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. A 
purchase fund to retire 2% per annum of all ser. ‘‘A’’ bonds, if obtainable 
at or below par & int. is provided for Are red. ‘all or in part by lot on 30 
days’ notice on any int. date to and incl. Feb. 1 1925 and 105 & int., with 
the redemption price reduced % of 1% Ay 9 each 3 year period therafter 
Penna 4-mill tax refunded. V. 118. 664. For ir of Wisconsin 
Electric Power Co. for 12 mos. end Tune "30 1926, see V. 123, p. 713, 845. 

Divridends.—Divs. on various issues of pref. pti have been paid 
regularly. On common since 1903 at rates averaging 8% per annum. 


| Missouri Edison Elec Co af 


Page Ave. sub-station located outside the city limits, which has a capacity 
of 60,000 k.w. and affords the means of transforming the hydro-electric 
power purchased from the Mississippi River Power Co. to voltage suitable 
for local distribution and for delivery to the United Railways Co. of St 
Louis. Company has contracts (the principal one for 99 years) for the 
purchase of power from the hydro-electric plant of the Mississippi River 
Power Co. Company also owns its own coal mine. 

Principal franchises are perpetual, except in ‘‘Underground District,’ 

Leases the plant of the Union Electric Light & Power Co. of Illinois 
situated on the east bank of the Mississippi, at Cahokia, Ill., which ts 
directly across the river from St. Louis. ‘See separate statement of that co 
below. This makes the total ca 1 ed avallable to Union Electric Light 
& Power Co. (Missouri) 327,000 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common, 975,000 she (mo par) _... 3 -_ __------ x975.000 shes __ _ 

Of Gum BOOl (G100) . cn ccucnce cone 6 QO-J NY ne cc iw 
Preferred, 7% non-cum, $25,- 

000,000 ($100)___-_- -- J. wane 7 Q-J 9,000,000 See text 
lst mtge closed ($1, 000) 1902 5gM-S 6,200, on Sept 1 1932 
"ioc ee | Mississippi” Valley Trust Coe _ L.. trustee 
net & ext mtge $50,000,000) 1908 5 g¢ M-N }} ,026, - May 1 1933 


($1,000) gold 


Beanie tied ee 9 Tr. Co.,N.Y.&Breckenridge Jones. 


St. Louis, trustee. 


Gen mtge Ser “‘A’’ ($1 000) 1924 5¢J-D 4,975,000 Dec_ 1 1954 
"EN *tf {Bankers Tr. Co.,N. Y.. & Pestus J. Wade,tr. 
1897 5 F-A 


3,168,000 Aug 1 fy 


cons mtge ($1,000) g_c*tf {Irving Bank- Columbia Trust Co.,N.Y. 





x All except directors’ shares owned by North American Edison Co. 


Stock.—The 6% pref. cum. stock is preferred as to assets and dividends 
and call.at 103 anddivs. Exempt from personal property and State income 


taxes in Missouri and exempt from norma! Federal income tax. In Feb 
1926 G. H. Walker & Co., St. town: offered $4,000,000 6% cum. pref 
stock at 100 per share. V. 122, p. 751. 


Bonds.—Int. on 1st mtge. 5s coed at Mississippi a 7a Co. 
St. Louis, trustee, and at office of the North American Co., Listed 
on New York Stock Exchange. 

Of the balance of the ref. and ext. $10,000,000 are reserved to retire 
underlying liens $5,000,000 are Fo under the gen. mtge., Ser. ‘‘A,"” 5a,. 
and remainder for exts. and impts. at $5% of cost under certain restrictions. 
Call. at 110 and int. upon 6 weeks’ notice. Int. at office of North American 
Co., N. Y. City. Listed on New York Stock Exchange. 


Gen. mtge., Ser. ‘‘A,’’ 5s are secured by pledge of $5,000,000 ref. and ext. 
mtge. bonds. Add’l gen. mtge. bonds may be issued for gates amount 
of 80% of cash cost of add'ns and impts. to mortgaged property under 
certain restrictions. Are call. ali or in part at any time at 105 and int. 
Purchase fund of 1% per annum of all Ser. “‘A,’ bonds then outstanding 
available semi-annually to purchase Ser. “a” bonds if obtainable at or 
below par and int., any unexpended balance reverts to the co. Int. at 
60 Broadway, N. Y. C ity. Penna, 4 mills tax refundable. $5.000,000 
gen. mtge. 5s. Ser. ‘“‘A.”’ were sold in Dec. 1924 by Dillon, Read & Co. 
Harris, Forbes . Co. and ase er Trask & Co. at 99 and int., to yield 
about 5.07%. - 119, p. 64 

Missouri Edison Elec. why cons. 5s have been assumed by Union Elec. Lt. 
& Power Co. $3,406,000 issued, of which $232,000 have been retired. Int 
payable at National Bank of Commerce, N. Y., or St. Louis, Mo. Listed 
on St. Louis Stock Exchange. 


Dividends.—Quar. divs. of 1% % paid regularly (Q.-J.) on preferred 








228 


PUBLIC UTILITIES 


[Vox. 124. 








EARNINGS.—For calendar years: 


Tazes : Bal. for 

Gross Operating (Reserve Net Other Fized Deprec. 
Earnings. snpgeens. Credit). Earnings. — camp. Dirs.,&e 
'26 -17,683,727 9,645,002 1,957,754 6,080,971 1,219,626 1,350,155 5,950,442 
25 -15,915,022 8,858,265 1,727,929 5,328,828 759,721 1,335,764 4,752,785 
°24 .15,058,314 8,262,592 1,589,256 5,206, 466 680,859 1,130,949 4,756,376 
23x 14,020,021 6,682,152 1,468,345 5,869.5 3 24 567,132 1,109,418 5,327,238 
*22 _11,960,.025 5,820,319 1,361, th. 4,7 35 313.775 1,149,853 3,942 257 
21 10,695,424 5,413,349 1,177,390 4, 104: 635 5 282,707 1,266,775 3,120,617 
°20 . 9,882,232 5,773,434 927 ‘649 3,181,149 323,417 1,162,143 2,342,423 
"19. 8,153,407 4 692,77 754,092 2,706,541 227,545 1,128,950 1,805,106 
Cape Girardeau- 


x Includes © Jupysee Station Light, Heat & Power Co. 
Jackson Interurban Ry. Co., Lron County Electric Light 
St. Charles Electric Light & ‘Power Co., from Aug. 1 1923. 


Power Co. 


OFFICERS.—Pres., Louis H. Egan; V.-Ps., Frank J. Boehm and F. L, 
Dame; —4 , Hermann Spoe hrer; Treas., J. L. Ganz.—V. 119, p. he 2764, 
V. 120, 213, 2552; V. 121, p. 1103, 1790, 2158, 2639, 3005; V. 122, p. 
215, 751) 1312, 2590; V. 123, p. 712, 845, 2521; V. 124, p. 1222. 


(a) MISSISSIPPI RIVER POWER CO. 
Control.—-Over 97% of the common stock is owned by Union Elec. Light 
& Power Co. (St. Louis, Mo.). 


ORGANIZATION —Incorp. in Maine Aug. 3 1910 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a hydro-electric plant located on the Mississippi River 
at Keokuk, Iowa and Hamilton, Ill. Properties include power house 
180,000 h.p. capacity; 
sub-stations. The company furnishes over a transmission system owned 
directly or through its subsidiary, the Missouri Transmission Co., in excess 
of 175,000 h.p. to St. Louis, Kast St. Louis, Alton, Hannibal, Quincy, 
Burlington, Fort Madison, Keokuk and numerous smaller cities and towns 
in the States of lowa, Illinois and Missouri. Approx. 72° of the total 
electricity generated is sold to public utility cos. Union Electric Lt. & Pr. 
Co., St. Louis, Mo., a sub. of the North American Co., being the largest of 
this group. ©o has 29 wholesale power consumers, 13 ‘of which supply the 
energy in the form of light and power or heat to the general public. ~* 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Commen $16,000,000 ($100)_. --.- ------ - -$16,000,000 
egha ) cum $8,841 ,000($100) __-- 6 Q-J §.234.475 Apr'’27 ‘1% 
ist mee $25,000,000 ($100,{ 1911 5g J-J 17,882 000 Jan 1 1951 
$50 () & $1,000 c* & $1, van Old ¢ Jolony Trust Co., Boston, trustee. 
& $5.000r*) gold 
5% deben bonds $3,000, 000 1927 5 M-N 3,000,000 May 1 1947 
a eee tf | Prin. & int. at Bankers Tr. Co., N.Y.,trust. 


Stock.— Pref. is red. at 115 and is pref. as to divs. in case of liquidation. 


Bonds.— 1st 4tge. 5s are call. as a whole (or in part for sink. funds) at 
105 & int. on any int. date. Sinking fund of 1% per annum of bonds 
outstanding on Sept. 1 preceding, payable Jan. 1. £5" 766.300 in sinking 
fund cancelled as of Dec. 31 1924 Fat payable at office ot trustee and the 
Canadian Bank of Commerce, Toronte, Canada, and London, England. 

The 5% debentures dated May 2 1927 are red., whole or in part, on 30 
days’ notic e, at 103 if redeemed prior to May 1 1937; at 102 on or after 
May 1 1937 and prior to May 1 1942; at 101 on or after May 1 1942 and prior 
to May 1 1946; and at 100 on or after May 1 1946 and prior to maturity, 
with accrued int. in each case. Purchase Fund.—Beginning May 1 1928 
and semi annually thereafter the co. agrees to apply funds to the purchase 
of % of 1% of the principal amount of these debentures outstanding at such 
times, if obtainable during the succeeding 60 days at or below 100 and int., 


any unexpended balances reverting to the co.’s general funds. In April 
1927 asy ndicate headed by Stone & We sbster and Blodget, Inc., sold $3 ,000,- 
000 5°%% deben. bonds at 964, to yield 5.30% 124" p. 2121. 


15-Year Debenture 7s are call. all or in net on any int. date prior to 
Nov 1 1925 at 103; Nov. 1 1925 to Oct. 31 1930 at 102; Nov. 1 1930 to 
Oct. 31 1934 at 101; Nov. 1 1934 to maturity at 100; in any case with ac- 
crued interest. These debentures ($2,473,000 outstanding) were to have 
been retired through proceeds of sale of $3,000,000 5% deben. in April 
1027. V. 124, p. 2121. 


Dividends.—tin April 1921 all accumulated dividends (374%) on the 6% 


sum. pref. stock were paid; 14% has been paid regularly since. 
EARNINGS.—For calendar years: 

Net after Avail'le for 
Gross. Tazes. Interest. Depr., &c. 
1026......-.....-...-. $3,589.019 $2.936,798 $1.133.825 $1, 02.973 
aa 3,253,018 2,435,659 1,158,576 1/277 .083 
| 3,184,253 2'367.473 1,183,645 1,183,828 
Ses 3, 017.583 2,254,245 1,201,946 1,052,299 
a St a a 2,906,667 2,145,052 1,230,474 914,578 
eee ee 2:742:621 2,022,503 1,240,517 781,986 


OFFICERS.—Pres., L. H. Egan; V.-Ps., F. J. Boehm and Edwin Gruhl; 
Treas., Robert Sealy; Sec., H. Spoehrer; Gen. Mer.. L. E. Dickinson.— 
V. 121, p. 330, 706, 1678, 1789, + 2157, 2273, 2751; V. 122, p. 2496; 
V. 123, p. 1876; V. 124, p. 1980, 212 


b) CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 

Control.—Union Electric Light & Power Co. (Missouri) owns 7,456 shares 
of the common stock. V. 121, p. 1907, 2403 (under ‘‘North Am. Co.’’), 
2271. 


ORGANIZATION .— Formed in Illinois by a trust agreement datec 
Vec. 12 1913, under which there are deposited with trustees all the commoL 
stock of the Keokuk Electric Co. (see below) and all the capita! stocks of 
Fort Madison Elec. Co. and Dallas City Light Ce. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Che subsidiary companies do the entire electric railway, electric lighting, 
wer and gas business in Keokuk, Ia., the entire electric lighting and power 
usiness in Fort Madison, lowa, and Dallas C ity, Ill.; the entire electric 
cailway and lighting business in Hamilton and W arsaw, Ill., and operate a 
city railway in Keokuk and an interurban electric railway between Keokuk, 
Hamilton and Warsaw (largely on leased lines). All power is purchased 
from the Mississippi River Power Co. Population served by the utilities 
of the subsidiary companies is 35,000. 

Franchises .—The electric raiiway and elec. lighting and gas franchises in 
Keokuk expire in 1948; the gas franchise in 1928. The electric lighting 
franchise in Hamilton expires in 1948; the important railway franchise in 
1943; the lighting franchise in Warsaw 1948. The electric lighting 
franchises in Fort Madison and Dallas City expire in 1938. 

CAPITALIZATION .—Auth. and outstanding, 7,500 shares of com. 
(no par) and $750,000 6% cum. pref. ($100). No bonds. 

Ja stock is pref. as to divs. in case of liquidation and is red. 
a 

Dividends .—Initial ~, of 114% was paid on pref. stock in March 1914; 
same rate quar. to Dec. 1 1917. None paid thereafter until March 1 . ro 
when 134% was paid, hae rate has been maintained to date. 24% 


was declared payable on Dec. 1 1926, representing accrued div. m2. B 4 
Payments are made in M., M., J., 8S. and D. 1. 


EARNINGS.—For calendar years: 


Net After Int.and *Preferred Bal. Before 

Gross. Tazes. Amort. Dividends. Depr .&Res. 

CC ae $658,865 $259,840 $46,005 $60,000 $153,835 
| ae 621,451 197 ,256 43,645 60,000 93,611 
ee 696,388 160,829 38 ,825 60,000 62,004 
3 574,115 162,467 40,222 60,000 62,245 
eae 547 933 167,520 44,164 60,000 63.356 
) a 521,020 150,941 44,392 15,000 91,549 
490,983 139,393 34,402 15,000 89,991 


* Includes $15,000 ee on Keokuk Electric Co. pref. stock. 

OFFICERS.—Pres., H. Egan; V.-Ps., F. J. Boehm ang Edwin Gruhl; 

-. o.8 4 ee L. Ganz;—V. 98, p. 72, 610; V. 121, p. 1907, 
2271, 2491. 


(Subsidiary) KEOKUK ELECTRIC CO. 


Controlled by Central Mississippi Valley Electric Properties, which owns 
all of the common stock. 








of | 
181 miles of steel tower transmission lines and 16 | 





in Ill. on Pee. 5 1911 as successor to the 
Keokuk Elec. Ky. & Pow. Co. Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk & Western Illinois Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting, power and gas business 
n Keokuk, Iowa: the entire electrie railway and electric lighting business in 
Hamilton and Warsaw. Ill., and operates an interurban electric railway 
between Keokuk. Hamilton and Warsaw (largely on leased lines) See also 
Central Miss. Valley Elec. Properties above. Co. supplies 5,445 electric 
customers as of June 30 1926. 

Franchises.—See Cent. Miss. Valley Elec. Properties above. 


ORGANIZATION .—Incorp. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $650,000 ($100)---- ---- Q-F + Basar 
Pref $250,000 ($100) 6% cum_ -_-_.. Q-F 250,0 See text 
lst mtge g, Series A ($1,000,/ 1925 6 ~ M-N 700,000 May 1 1945 

$500, $100)____._--_-.- c*tf\|Chicago Trust Co., Chicago, trustee. 


Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Evenerties. 
Pref. stock fred. at 110. Both classes ef stock are non-taxable in Lilinpis 

Bonds.—The 1st mige. 6% gold bonds, Series A, dated Ma a. 1 ‘ 
whole or part, on 30 days’ notice incl. May 1 ‘1935 at 105, reducing 4% 
2ach year thereafter to 100 on and after May 1 1944, plusint. in each case. 
Are secured by list mtge. on all physical property and franchises now 
owned except the electric railway system and a Ist mtge. on all future 
acquired property other than electric railways. Additional bonds may be 
issued with certain restrictions. In May 1 1925 Stone & Webster, Inc., 
sold $700,000 at 98 and int., to yield about 6.15% 

Dividends on pref. stock are being paid regularly 

EARNINGS.—For calendar years: 


1925, are red., 


Net After Avail. 4 Be 


Gross Tazes. Interest. 
De al $453,920 $176,236 $46,015 $130°291 
Pieke ckecuawteoewes 433,434 135,941 44,835 91,106 
BERR ate te - 423,522 109,213 40,476 68,738 
REESE Sine eee atte 413,175 111,023 40,253 70,771 
[EE RIS 388,421 120,395 4,067 76,328 
irae ia 373.851 103.773 444,201 59,572 
i eee 356.842 99.316 31,137 68,179 


x 12 months ended June 30 1926. 


OFFICERS. xo as for Central oo Valley eoowte ee tee 
(see above).—V. 73. V. 99. p. 467; V. 106, p. 396; V. 116, p. 76: 
V. 120, p. 2683, 2943; yy. 122, p. 2495. 


(4) WISCONSIN GAS & ELECTRIC CO. 


Control.—North American Edison Co. owns all of the common steck, 
except directors’ qualifying shares 

ORGANIZATION .—-Succeeded, on Sept. 23 1912 the Racine Gas Light 
Co., incorp. in Feb. 1867, and ac quired the Kenosha Gas & Electric Co. and 
Kenosha Electric Ry. Has since acquired the Fort Atkinson transmission 
line of the Milwaukee Light, Heat & Tract. Co., the Watertewn Gas & 
Elec. Co., the Burlington Elec. Light & Power C o., the Waukesha Gas & 
Elec. Co. and the Whitewater Electric Light Co. v. 122, p. 95 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Racine, Kenosha, South Milwaukee, ary n § 
Watertown and Waukesha; the entire electric light, power and street ra 
way business in Kenosha and the electric light and power business in over 
40 municipalities in Wisc. including Watertown, Burlington, Waukesha 
Campbellsport, Eden, Iron Ridge, Lomira, Theresa, Corliss, Union Grove, 
Grafton, Jackson, Menominee Falls, Thiensville. Gas plants at Racine, 
Kenosha, Watertown and Waukesha, aggregate daily capacity (coal, 
water and gas), 7,245,000 cu. ft. Miles gas mains, 380.5. As of Dec. 31 
1926, 32,276 electric and 36,325 gas customers. Electric light and power 
business in Kenosha is done under indeterminate permits. Franchise for 
street ry. is indeterminate; the co. has the right to conduct its gas busi- 
ness either under an indeterminate permit or under the special ‘‘perpetual 
and exclusive’’ franchises originally granted. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $6,000,000 ($20)_- ---. -..---- GEOG caneccwss- 
Preferred stock $15,000,000— 

644% cum ($100)......--- ation 6% 1,500,000 = See text 
p>. Yi. aaa each 7 3,000,000 See text 
First morteags gold ($1,000,{ 1912 5 ¢J-D 4,857,500 June 1 1952 

$500 & $100) _.--.------ c*; Int. payable at office of co. in N. Y., Harris 


Trust & Savings Bank, Chicago, trustee. 

Dividends on pref. are being paid regularly. 

Bonds .—Additiona] Wis. Gas & Elec. lst M. bonds may be issued only 
for 80% of cash cost of permanent impts., &c., when the annual net earnings 
are 1% times the int. charge, incl. bonds to be issued. Bonds red. at 105 
andint.sinceJune11917. In Nov. 1924 $1,100,000 were offered by Harris, 
Her & Co. and Spencer Trask & Co. at 97% and int., to yield over 








5%. V. 119, p. 2034. 
pt AE a calendar years: 
1926. 1925. 1924. 

Operating revenues_-_....--...----- $5,390,867 $4,962,872 $4,515,211 
Operating expenses__.......... --.- 3,431,426 3,022,776 2,877,516 
I i Re ree 429,000 399,855 311,238 

Net operating re venues--_.....--.- $1,530,441 $1,540,241 $1,326,457 
Non-operating revenues____.___.__- 146,659 71,735 7,151 

ge a ee $1, 677, 100 $1,611,976 $1,383,608 
eee eee 241 615 312, 753 302,863 


Avail. for deprec., divs. & surplus_- A 435, 485 $1,299,223 $1,080,745 
OFFICERS.—Pres., 8. B. Way; V.-P., D. E. Callender and Edwin Gruhl; 
Sec.-Treas., F. J. Boehm.—V. 121, . "1104, 2640, 2878; V. 122, p. 95 
1313, 2950; V. 123, p. 713, 845. 2522. 
(5) WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 
North American Edison Co. owns all of the common stock 


ORGANIZATION.—Incorp. in Wisconsin Mar. 24 1900 with a nomina) 
capita! of $10,000 since increased to $1,000,000), for the purpose of uniting 
certain properties in the Fox River Valley. Secured control of the Fox 
River Valley Electric Ry. and the Appleton Electric Light & Power Co. 
and has consolidated them. In Sept. 1904 purchased entire oT stoch 
of the Fox River Valley Gas & Electric Co. See V.79, p. 787, 1267. Ir 
1924 acquired Star Electric Light, Heat & Power Co., the Inter-C ity Bus Co 
and the Badger Utility Co. Other acquisitions, V. "123, p. 2903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns 21 miles of track, connecting Neenah, Menasha, Appleton and 
Kaukauna. Also furnishes electric light and power to 48 communities and 
gas to Appleton, Neenah and Menasha. As of Dec. 31 1926 has 11,558 
electric customers and 7,780 gas customers. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $2,000,000 ($20)-. ---- QJ $2,000, oe See text 
Cum. pref. $1 O08 oo $100) - M  # eee 


‘fF 

First mtge ($3,000,000) $1,-{ 1901 5 & 7 4 J-J 3,000°000 July 1 193) 

000 gold no sink i c*\Int. at First Wisc. Tr. Co., Milw., trustee 

Bonds .—Entire issue of lst Mtge. bonds may be called on any interest 
date at110andint. $1,500,000 of this issue originally outstanding bore int 
at5%, butin 1921 an additional $1,500,000 was issued under a re oe 
indenture providing for additional interest coupons at the rate of 24% 
annum. he indenture provides that these coupons shall share pink By in 
any future lien which may be placed on the property. A sinking fund of 
$33,000 annually began June 30 1922, and provides for the redemptior of 
these bonds. V. 113, p. 1055. 


Dividends.—Dividends on 7% pref. stock paid regularly as due since 
issuance. 


EARNINGS.—For calendar years: 


Gross Oper. Exp. Net Other In- *Bal- 
Earnings. & Tazes. Earnings. Income. terest. ance. 

| ee $1,898,494 $1,185,640 $712 eit) $32.844 $273,715 oeii. oS3 
| Spears 1,823,022 1,134,712 688.3 5.951 218,585 

| =e 1,611,805 973,439 638, 366 9,103 213,607 433. ‘862 
| 1,602:036 1,102:183 499/853 14:510 207.601 306.762 
. ae 1,467 ,837 300 eet 507,150 11,018 215.321 302/847 
1,275,956 817,391 458,565 11,567 192.430 277.702 
ea 94,839 1,003 O76 190,863 17 —_ 136,931 71,398 


G- 


*Balance available for deprec., divs. and surpl 
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OFFICERS.—Pres., 8. B. Wa 
Edwin Gruhl; Sec. & Treas., E. 
p. 2903. 


(6) PENINSULAR POWER CoO. 
Control.—The North American Edison Co. owns all of the common stock. 


ORGANIZATION .—Incorporated May 9 1911 in Wisconsin. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies power to 106 customers, including municipal lighting companler 
supplying light and power to 17 communities in Wisconsin and Michigan 
including Iron River, Iron Mountain, Alpha, Norway, Lorette, Amasa 
Powers and Spalding, Mich., and Niagara and Florence. Wis., with a popu 
lation of approximately 35,000. Property consists of power plants, flowage 
land, transmission and distribution right-of-way, 4 hydro-electric plants, 
auxiliary steam plant. The company owns and operates 6 generating 
stations located in Michigan and Wisconsin with total capacity of 18,650 
k.w. During 1926 acquired control of the following municipal lighting 
companies, to which it has been supplying power: The Alpha Ltg. Co., 
Amasa Lig. Co., Aurora Elec. Lt. & Pr. Co., Dickman County Pub. Serv. 
Co., Lorretta Lt. & Pr. Co. and Powers Spalding Co. 


; V.-P. & Gen. Megr., A. K. Ellis; V.-P 
i. Bayley.—V. 121, p. 462, 2158; V. 123, 


STOCK AND BONDs— Dae. Interest. Outstanding. Maturity. 
Common $1 ,500,000_...-..-- PS aay PEAS A et, eee 
Pref 7% $3.000 000 ($100)_... ---- 7 O50 000 _. Wi acawe 
Seria] gold notes 8% ser ‘“‘A’’{ 1921 8 2J-D 250,000 June 1 193] 

($500, $1,000)......- ec tf\Int. payable at office of co., Madison, Wis 


x North American Edison Co. owns all of the com. stk. 

Stock .—Pref. stock is subject to call at par and accrued divs. after June ] 
1927, has no voting right and is non-participating. Dividends are being 
paid at the rate of 7% 


Note The 8% serial gold notes of series A are due annually June 1 1926 
to 1931, incl. A direct obligation of the co., but not secured by mtge. 


Indenture does not contain tax free covenant. 


EARNINGS.— For calendar years: 


Gross Net(aft.Erpens., In- Diri- Surplus 
Earnings. Tares&Deprec.) terest. dends. for Year. 
i ee UR $543 ,924 $142,527 , ‘ $401,397 
_$803 579 $324,342 $581,426 $175,500 367 416 
Saar 693 388 248,687 81.894 115,500 51.293 
| ae 615,970 260.735 82.732 180 ,27¢ def2 .271 
oer 598,789 215.381 75 964 171.955 def32,538 
Seep 477.195 216,777 73.720 147,739 def4 ,682 
I ies ascitic ts aa econ 371 044 157 033 33.604 146.680 def23,251 
| Se eae UT 208,994 33.960 139,257 35,777 
[iiitonsance Se 130,554 30,285 111,996 def11,727 
(| _—[__ees 128,931 23,201 93,193 12,537 
. 223 435 137 456 24,940 84 848 27 668 
a 189,090 123,904 19,093 83 327 21,484 
OFFICERS .—Pres., 8. B. Way; V.-P., A. K. Ellis; Sec. & Treas., F. J. 
Gochm: Asst. Sec. & Asst. Treas., E. H. Bayley. Genera! office, Madison, 
8. 
©. —m 
NORTHERN ELECTRIC CO. (WISC.). 
Cuntrolicd through stock ownership by Northern Paper Mills of Green 
Bay, Wisc. 
ORGANIZATION .—Incorp. in Wisconsin. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Co. owns approximately 83 miles of 132,000-volt steel tower transmission 
line, running north from the mills of the Northern P NMTills at Green 
Bay and connects with its 2 hydro-electric power plants which are being de- 
veloped on the Menominee River. The aggregate installed capacity of the 2 
plants is to be about 22,600 h.p. The entire output from one piani has been 
contracted for by the Milwaukee Elec. Ry. & Light Co. and is to be delivered 
over the transmission line of the Wisconsin (-as & El. Co. (both of these 
companies are controlled by North American Edison Co., a subsidiary of the 
North American Co The other plant and half of the transmission line 
has been leased to Northern Paper Mills. V. 123, p. 983. 


BONDS Date. Interest. Outstanding. Maturity. 
3-yr 6° Ist (closed) mtze $3, 1926 6 2 J-J $3,000,000 July 1 1929 

000 ,000 ($1,000 & $500c*)tf | Minnesota Loan & Tr. Co. Minneapolis, trus 

Bonds .—T he 3- Year 6% 1st Mtge. bonds, dated July 1 1926 are secured by 
a direct (closed) first mortgage on all of co.’s physical property and rights 
incl. after-acquired property, &c.), subject only to lease with Wisconsin 
Gas & Electric Co. for space on one-half of tower line which is expected to 
produce a rental of about $21,000 per year. As additional security, the 
contract and leases referred to above are pledged under the mtge. All 
payments made under the above contract and leases are to be paid direct 
to trustee, to be held as security for these bonds and used only in paying 
»perating expenses, taxes and maintenance of the mortgaged properties, 
bond interest. and in retiring bonds through purchase or call in accordance 
with provisions of the sinking fund 

The bonds are red., all or part, at any time, on 30 days’ notice 
ing prices & int.: on or before June 30 1927 at 103: to & incl 
at 192; to & incl. Dec. 31 1928 at 101; on and subsequent to 


wer 


at follow- 
June 30 1928 


Jan. 1 1929 


at 100. Interest payable in Chicago, New York or Minneapolis. Penn. & 
Conn. 4-mills, Maryland 4%-mills, Dist. of Col. 5-mills and Mass. 6% 
taxes refundable. In Aug. 1926 Halsey, Stuart & Co., Inc., New York, 
the Minnescta Loan & Trust Co., Minneapolis, and the Second Ward 


Securities Co., Milwaukee, offered $8.000.000 of these bonds at 99 & int., 
to yield about 6.387 V. 123, p. 983. They are guaranteed ( } & int.) 
by Northern Paper Mills, a Wisconsin corp.. organized in 1901, manufactur- 
Ing tissue papers and specialties and owning a modern paper mill of 100 
tons daily capacity, together with sulphite and ground wood pulp mills in 
Green Bay, Wisc.: in addition owns valuable timber and pulp wood reserves 
{in Ontario and Michigan. T. 123, p. 983. 


yr’ 


OFFICERS.—Pres., Judson G. Rosebush: V.-P., Earle Murray: Sec., 
A. aan Treas., W.P. Wagner. Offices, Green Bay, Wisc.—-V. 123, 
p. 983. 


re 


CONSCL. WATER POW. CO. (WIS. RAPIDS, WIS.) 


Controlled by Consolidated Water Power & Paper Co. 


ORGANIZATION .—Incorp. in Wisconsin in 1926 as a public utility to 
succeed Oneida Power Co. Acquired from Consolidated Water Power & 
Paper Co. esentially all of the water power and hydro-electric properties, 
including necessary water and flowage rights, located at Wisconsin Rapids 
5 and a transmission line from Biron to Wisconsin Rapids. V. 122, 
D. 2ivi. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
{Including properties to be acquired from Consolidated Water Power & 
Paper Co., co. ownsin fee 3 water power properties having a total] installed 
capacity of 34,210 h.p. All the water power developed at Stevens Point is 
used for the generation of electricity while that at Wisconsin Rapids and 
Biron is used in part for electric generation and in part for the direct opera- 
tion of pulp grinding machinery located in the buildings of the Consol. 
Water Power Co. but owned and operated by the Consol. Water Power 
& Paper Co. The three properties are connected by 20% miles of 44,000- 
volt transmission lines. Co. entered into contracts to supply power to the 
City of Wisconsin Rapids through its Water Works & Lighting Commission, 
and to Consol. Water Power & Paper Co. The Water Works & Lighting 
Commission of Wisconsin Rapids does practically all the electric business 
{in that city and through its distributing system serves a population of 8,500 
and has 2,704 connected meters. V. 122, p. 2797. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common a = ate _ $1,000,000 ae : 
ist m 544% gold ser of 1926f 1926 5%2M-N _— 2,000,000 May 1 1946 

($1,000, $500 & $100 c*)tf\ First Wisconsin Tr. Co., Milwaukee, trustee. 

5% o7 
‘ 


Bonds.—The $2,000,000 1st mtge. 5% g. bonds, series of 1926, were 
{issued to purchase the Wisconsin Rapids and Biron properties from Consol. 
Water Power & Paper Co. There is a sinking fund beginning Nov. 1 1927 
and annually thereafter to retire by call or purchase series of 1926 bonds 
equal to at least 144% of the maximum amount of such bonds at any time 


Maturity. 





outstanding. Co. may anticipate sink. fund requirements by depositing 
either cash or bonds with trustee and receive credit for future years. 

Call., all or part on 30 days’ notice at 103 to and incl. May 1 1932, at 
102 to & incl. May 1 1938, at 101 to & incl. May 1 1944 and thereafter at 
par Interest payable at trustee's office in Milwaukee, or at office of First 
National Bank of Wisconsin Rapids. In May 1926 First Wisconsin Co., 
Milwaukee, and First National Bank, Wisconsin Rapids, offered $2,000,000 
544% series of 1926 at 100 & int. V. 122, p. 2797. 

OFFICERS.—Pres., Stanton W. Mead; V.-P., 


é L. Krans; Sec. & 
Treas., E. B. Redford. Offices, Wisconsin Rapids, 


R. 
Wis.—V. 122, p. 2797. 





WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed to present title. In 1915 
purchased the Merrill Ry. & Power Co. and the Lindauer Pulp & Paper 
Co.'s plant in Merrill. In Nov. 1916 purchased the property of the Stevens 
Point Lighting Co. and Stevens Point Power Co. In July 1922 purchased 
che property of the Tomahawk Light, Telephone & Impt. Co., Toma- 
hawk, Wis., but sold these telephone properties in 1926. In Dec. 1924 
acquired the plant and holdings of the Rhinelander (Wis.) Light & Power 
so. T. 119, p. 2881. In Sept. 1925 acquired the Waupaca Electric Ser- 
vice & Railway Co. and previously the independent plant at Antigo, Wis. 

+ 121, p. 1349. Co. owns all of the outstanding common stock of the 
Wisconsin Valley Power Co. and of the Waupaca Electric Service & Ry. Co. 
_ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
furnishes electric light and power in the upper Wisconsin River Valley dis- 
trict of Wisconsin, including Wausau, Stevens Point, Merrill, Toma- 
hawk and contiguous territory, and owns and operates an interurban 
street railway of 91% miles of track between Wausau and Rothschild; also 
& gas plant at Stevens Point. Owns hydro-electric generating plants at 
Wausau, Merrill, Tomahawk and Stevens Point and auxiliary steam gen- 
erating plants at Wausau. Lines of the company extend to Tomahawk and 
from there to connect with Wisconsin Valley Power Co. lines, Rhinelander 
Division. Lines also extend from Wausau to Antigo and from Stevens 
Point to Waupaca. 9.494 mies of track; 20 passenger and 2 other cars; 2 
snow plows. ‘Total population served, 80,000. Total installed generating 
capacity, 19,678 k.v.a., of which 16,865 k.v.a. is hydro-electric. _ Also owns 
3 water power sites on the Wisconsin River which can be developed to a 
combined capacity of about 50,000 k.v.a. Co.'s system is inter-connected 
with Wisconsin Valley Power Co., Consol. Water Power Co. and with paper 
mills operating their own hydro-electric powers. Franchiscs extend to 1940. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty. 
Common $1 .250,000___..-_-- pn Ret $1,250,000 Apes 
7% cum pref $1,200.000____-- ee 7 kh ¥en 

17 5 M-N 1,952,000 May 1 1942 


19 I 
First & Ref M $15,000.000; 1917 5% M-N 1,000,000 May 1 1942 
($100, $500 & $1,000)c*___|Int. at First Nat. Bk., Milw., or Wisconsip 
Val. Tr. Co., Wausau, Trustee. 

Bonds .—-Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
124% of gross earnings is to apply to maintenance, any portion so used to 
be added to sinking fund, which amounts to 1% annually of bonds out 
standing. Redeemable at 102 and int. on any int. date. In July 1926 
First Wisconsin Co., Milwaukee, Wisc., offered $800,000 additional Ist 
mtge. 5% bonds at 100 and int. V. 123, p. 326. 

EARNINGS.—For calendar years: 


irOss Net. Deprec. Int.,Taz.,&c. Divs. Bal., Sur 
. = $1,241,979 $738,554 $147,127 $308,172 $209,000 $74,255 
1925__----$1,122.561 $687,265 $145,943 $261,019 $207,332 $72,97) 
| ae: 1,002,473 590,490 145,000 216,276 202,152 27 .062 
eae 965,625 528,909 125,000 186,909 201,800 15,2 
1922... 873.465 508 ,236 125,000 174,896 201.726 6,614 
OFFICERS.—Pres., C. C. Yawkey; V.-P., B. F. Wilson; Treas., ©. 8 
Gilbert; Gen. Mgr. & Sec., Harold L. Geisse.—V. 104. p 2012. 2553: V 





108, p. 482; V. 109, p. 2441; V. 118, p. 909; V. 119, p. 2881; V. 112, p. 1349: 
V. 121, p. 1349; V. 122, p. 2194; V. 123, p. 326. 





WISCONSIN SECURITIES CoO. 


ORGANIZATION .—Incorp. in Wisc. Aug. 4 1911 at First Wis. Securi 
ties Co. with capital of $1,000. Name changed to Wisconsin Securities 
Co. Nov. 22 1911. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
—A financing, underwriting and holding company. Through ownershif 
of about 38% of pref. and com. stock of Marine Securities Co., owns about 
38% of the com. and pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Owns large interest in Mississippi Valley 
Public Service Co. (heretofore known as Wisconsin Ry., Lt. & Power Co.), 
at La Crosse, Wis., and Winona, Minn.; owns stocks and bonds of various 
corporations. 

STOCK AND BONDS— 
Stock $2,000,000 . $2,000,000 See text 

Notes.—All of the outstanding 5-year 6% collateral trust notes, due 
March 1 1929, were redeemed on Sept. 18 1925, at 102 and int. V.121,p 
461. 


Date. Interest. Outstanding. Maturity 


OFFICERS.—Pres., Clement C. Smith; V.-Ps., Howard Greene, Geo 
P. Miller and Ludington Patton; Sec. & Treas., H. C. Mackay.—V. 100 
p. 1924; V. 104, p. 75; V. 107. p. 503; V. 115, p. 184, 438, 1534; V. 117 
p. 209; V. 118, p. 1394; V. 121, p. 461. 


WISCONSIN PUBLIC SERVICE CORPORATION. 


Management by Byllesby Engineering & Management Corp. 

Controlled by Standard Gas & Electric Co. 

ORGANIZATION .—Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see ‘‘Electric Railway”’ upp. of 
April 29 1922), Oshkosh Gas Light Co., Sheboygan Gas Light Co., Calumet 
Service Co., Peninsular Service Co., Manitowoc & Northern Traction Co 
and certain other connected properties. Owns all the bonds and over 99% 
of the capital stock of the Menominee & Marinette Light Traction Co 
See about consolidation of certain subsidiaries with the parent system Ip 
Jan. 1926. V. 122, p. 752. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Physical property incl. 13 (of which 9 hydro-electric) electric generating 
plants, aggregate installed normal capacity of 93.891 h.p.; 449 miles of 3 
phase high-tension transmission lines. Electric distribution lines total 880 
miles. Gas properties include 4 gas manufacturing plants, combined daily 
capacity 7,036,000 cu. ft., and 383 miles of gas mains. Combined holder 
capacity, 3,268,000 cu. ft. Furnishes electric light and power to Oshkosh, 
Green Bay, Marinette, Menominee (Mich.), Chilton, Brillion. Sells elec- 
tric power in lots of 40 h.p. or over in Manitowoc and Two Rivers, and 25 
h.p. or over in Kewaunee, Algoma and Sturgeon Bay. Sells electric 
power to municipal plants at Two Rivers, Kewaunee, Algoma, Sturgecn 
Bay New Holstein and Kaukauna. Furnishes gas to Sheboygan. Kehler 
Sheboygan Falls, Plymouth, Oshkosh, Green Bay, DePere, Marinette and 
Menominee (Mich.). Owns bydro-electric plants at High Falls on the Pesh- 
tigo River, Ingalls on Menominee Riv. and DePere on the Fox River; steam 
plants at Manitowoc, Oshkosh and Green Bay. Furnishes city street rafl- 
way service in Green Bay, Menitowoc, Marinette and Menominee (Micb.) 
Interurban lines connecting Green Bay with Kaukauna and connecting 
Manitowoc and Two Rivers. <A total of 127 communities is served, situated 
in 11 counties of northeastern Wisconsin and Menominee County, Mich 
Total population served approx. 340,000. 

STOCK AND BONDS— Date. Interest. 
Common $7,500,000 ($10) - - sarees 





Outstanding. Maturity 
$2,650,000 


7% cum pref ser A $12,500,000 ---- 7% 3,634.200 Dec ’26,1% 
6% % cum pref ser B ($100)... ---- 6% Q-M 1,402 800 Dec '26,1%. 
Ist lien & ref Mtge Ser “*A’’._{ 1922 6g A-O 6,792,000 Oct. 1 1962 
Series ““B"’_- 7 41925 5% 85-3 _ 4,438,000 Jan. 1 195& 
$15,000,000 ($100, $500 & |Interest in New York, Chicago and Mil 
$1,000) gold Fae Ee waukee 
w Pub Sery Co dst MS ref tYiz Hae JJ 2.438 000 Jau ! 194% 
£15.000,000 2g 21,0006" .0& bn Wisconsin Tr ©: Milwaukee, trust 
Green Bay G & E tsi & ref M1995 5 2g M-N 361 000 May 1 193¢ 
87° O9.00 wold 31.000 c*fint. at Wisconsin Tr. ¢ \iilwnukee, trust 
Sheboygan Gas Light Co_-_-_- a 5% $250,000 July 1 193) 
Oslo Pow & Lt Ist mtge__---- ee 7% 12,500 1931 





230 PUBLIC 


124. 


UTIL ITIES [ Vor. 











Stock .— Vref. stock is preferred as to assets and dividends over the com 
mon stock, Series B 64% cum. ranking equally with 7°, cum. Series A 
Series B 61% is red. all or part at 105 and divs. In July 1926 Morris F 
Fox & Co., Milwaukee, Wisc., offered $1,850,000 6% cum. pref. Series B 
at $100 per share flat. V.123, p. 457. The 6% pref. ranks equally with 
the other pref. stocks. 

Bonds.— ‘Ine ist lien & ref. mtge. bonds, in addition to being a first lier 
on part of the company’s properties, are secured by pledge of all the out 
standing bonds and over 99% of the capital stock of the Menominee & 
Marinette Light & Trac. Co., and $1,308.000 (not included in the amount 
shown in above table as outstanding) Wisconsin Public Service Co. 1st 
mtge. 5s Maintenance. depreciation and improvement fund equal t 
12%% of gross earnings annually provided for. Additional bonds of this 
or other series of such tenor as directors from time to time may determine 
may he issued against cash, &c., or to refund bonds of other series issued 
under this mtge., or for 75% of new additions, &c., provided (with the ex 
ception of $250,000 par value) net earnings of the co. during 12 out of pre 
ceding 15 months bave heen at least twice interest on all 1st lien & ref. mtge 
gold bonds, incl. new issue and on ali underlying bonds outstanding. Penna 
and Conn personal 4 mills tax and Mass. income tax on the interest not 
exceeding 6% refunded. 

Series *‘A"’ 6s are red., all or part, any time on 60 days’ notice at 107 
int. on or before Sept. 30 1932: at 105 and int. Oct. 1 1932 to and incl. 
30 1942: and thereafter at 105 less 4 of 19 
V. 115, p. 1634. 

Series *‘B3'' 54s are red., 


anc 
ept 
/ during each year to maturity 


all or in part, on 60 days’ notice at the following 
prices and int.: On or before Dec. 41 1932 at 10644; on and after Jan. | 1923 
© and incl. Dec. 31 1942 at 105, and at 105 less K of 1% during each year 
thereafter to and incl. Dec. 31 1951; on and after Jan. 1 1952 to and incl. 
Dec. 31 1952 at 100%, and on and after Jan. 31 1953 at 100. $483.000 
held in treasury of co. In March 1925 $500,000 were offered by Halsey, 
Stuart & Co.. Inc., First Wisconsin Co. and Blodget & Co. at 97 and iInt., 
to yield 5.70%. V.120, p.1330. InJan.1926H.M _ Byllesby & Co., Inc. 
and Halsey, Stuart & Co., Inc., offe Ted 2) 938, 000 additional series “B" 
bonds at 99 and int., to yield over 5.55‘ 122, p. 215. 

Wis. Public Service Co. lst & ref. 5s are me AL: t to call on any int. day at 
105 and int. Remeining bonds are for acquisitions and to retire underlying 
bonds under certain restrictions. See V. 94, p. 1697. $1,308,000 are pieaeed 
ander the Wis. Pub. Serv. Corp. 1st lien & ref. mtge. 6s, Series ‘A.’ Sink 
fund of 2% on bonds outstanding began in 1917. 

The Green Bay Gas & Elec. bonds are subject to call at 105 antil 1924; 
thervafter a! por. $130.00 cancel-u £225,000 are pledged as additional 
security under the Wi-e P 8 Co 1M & ref hond- 

Dividends.—-On 6'4% cum. pref. an initial a guar. div. 

926. FPegular quar. divs. are being paid on 7% cum. 

EARNINGS.—-For calendar years: 


of $1 62 In Sept. 
pref. stock. 


1926. 1925. 
Gross earnings $4, 454,565 $3,980,289 
Oper. exp., maintenance and taxes- 2 ,608 345 2,352 499 
Rs 5 os wees wew eee i. 846,220 $1,527,790 
Fixed charges 899 O19 684 ,397 
219,878 


1924. 
$3 654,35 
2,305 135 


598 ,138 
PEGEOITOR GIVIGGNGS . cc ccncccccccces 253 344 344 147 ,000 
Bal. for retire. res., com. divs., 
amortization and surplus $663 857 $623,515 $604 ,079 
OFFICERS Pres., Haiford Erickson; v.-l’s.. C. i. Phenicie, J. P. 
Pulliam, Ftobert J. Graft. and E. J. McKay; Sec., M.A. Morrison; Tr 
C. FE. Kohlhepp; Gen. Megr., J. P. Pulliam, Milwaukee.—V. 115, 
eet 1534. 1634: V. 116. p. 617. 937; V. 117. p. 1904; V. 118, 
119, p. 2289: \ 120, p. 960, 1330, 1588. 2685: V. 121 
vy 122, p. 215, 752, 2500; V. 123, p. 457, 983; V. 124, p. 924, 1068. 


MISSISSIPPI VALLEY PUBLIC SERVICE CO. 
ORGANIZATION .—Incorp. in Wisconsin in Jan. 1913 as Wisconsin 

Ry., Lt. & Co., and has acquired and now owns in fee all the property 
formerly belonging to the La Crosse Water Power Co., the La Crosse City 
Ry. and the Winona (Minn.) Ry. & Light Co. Name changed to present 
as Jan. 1 1926 V_ 121. p. 3006 

FIELD OF OPERATIONS AND CHARACTER OF 
Doe re etric-light and power business ip Winona, Robin 
City, e nnieska, Altura, Minn., and Fountain City, Onalaska, 
Hoimen and Melrose, | wholesale power to t cities of Biack River 
Fall op re tlean and Cralesville, Wis., and Inter-State Power Co., operat- 
ing in Minnesota., and operates street railways in Winona and La Crosse, 
24 miles of track Owns hydro-electric plant at Hatfield, Wis., with trans 
mission lines to La Crosse and Winona, at which cities it also has reserve 
plants 


STOCK AND BONDS— Date. 
Commen $1,230,000 a 
Wis ks it& ir Co Ist & reff 1913 é 

MS10. 000,000 $1,000) zc *tf | First Trust Co., wethwankes. Toustes. 

La Crosse City Ry Ist M/s 1909 52 J-J 220,000 July 1 1929 
(closed mtge) $1,000) ciInt. at = Kha Tr. Co., Milw., Trustee. 
Bonds .--The mtge. of the Wis. Ry., Lt. & Pow. Co. Ist & ref. mige. 6% 

bonds, due Feb. 1 1933, provides that 32,225,000 may be issued at par 

fer corporate purposes of the company. Bonds in addition to the 
$2,225,000 may be issued as follows $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
any preperty acquired, not exceeding, however, at par, the reasonable 
value ef such property; and (b) for not exceeding 75% of cost of any addi 
tional preperty, with certain restrictions. Bonds red. on any int. date at 

105 and int. Sinking fund, 2% per annum, began in 1918. 

at office of trustee, or at office of company or at its New York agency. 

EARNIN For calendar years: Bal. for 

Gross. Net after Tazes. Deprec. 
$366,790 $239,131 
$326,115 

296,016 

278,100 

250 573 

21 = 149,881 ¢ 
Er ns Clement C. Smith; V.-P., J. P. Pullman; V.-P. & Mer. * 
M. Howard: V.-P., Howard Be. Sec. & Treas., H. C. Mackay. 

Operations are directed from President's office in Milwaukee in connection 
with operations of we Wisconsin Mery Service Corp. and other public 

utility properties. » Bae es 746; | . 116, p. 1052; V. 121, p. 3004. 


MADISON (WIS.) GAS & ELECTRIC CO. 
Affiliated with the American Light & Traction Co. 
ORGANIZATION. —Incorporated in Wisconsin tn 1896. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINE 





OW, 


gstone, Minnesota 


VV is 


Interest. Outstanding. 


— 
$1, 21' 9, 900 
y 1 1933 


Interest. 
$127 ,659 
$140,081 

140,464 

136,681 

141 .869 





738.— 


Co. supplies gas and electric light Si without competition in city of | 


Madison, the capital of Wisconsin, an 
lation of approx. 52,300. Co. 
.W. rated capacity. Keceives also hydro-electric energy up to 7.500 k.w. 
from the \\isconsin River Power Co. under a favorable contract ,expiring 
in 1940 Owns a gas plant of approx. 7,500,000 cu. ft. productive capacity 
per day, and an auxiliary coal gas plant of 720,000 cu. ft 122.51 
yf gas mains: 161 miles electric pole lines 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100) - inca $2,000,000 
Tpoum pref $1 ,000,000($100) _- 6 500,000 
let & ref M 5s g $3,000,000f 1910 5 g A-O 463.500 Oct. 
($1,000) ____ c*tf| Bankers Trust Co., N. Y. City, 
Gen & ref ™M 5s g series 1925] 1925 5g M-N 2.200.000 
($1 .000-500) c*tf | First ‘Wissonsin Trust Co., Milwaukee, trus. 
Bonds.—The lst & raf. M. 5s gold bonds, dated Oct. 1 1910, are call. at 


110 and int. 
M. series 1925, due Nor. 1 1950, 


adjoining territory, serving a popu- 


owns an electric generating plant of 15,000 


trustee. 
Nov. 1 1950 


The gen. & ref. 5% g. bonds, are secured 
by a direct mortgage lien on the entire property incl. after-acquired, subject 
only to a closed issue of $463,500 Ist ref. M.5% bonds, due 1940. The trust 
indenture authorizes an initial issue of a3 ? ‘200. 000 series 1925 Additional 
bonds may be issued in series for (a) refunding of underlying bonds or bonds 
of other series, (b) for 80% of new construction, &c., made after Jan. 1 1926. 
In Nov. 1925 First Wisconsin Co., Milwaukee, and Marshall Field, Glore, 
Ward & Co.. New York, offered $2,200,000 series 1925, at 98.60 and int., 
to vield 5 Adee] ‘ 

EARNINGS.—For calendar years: 1926. 
DCC LCi tbceittanicatcbasctbasuccncunnaess $1,743 ,76¢6 
Net after expenses and taxes 635 
Bond interest 13 


13 
‘031 
28 478 O86 


487 | 


| Consulting Eng., W. C 


| 922, 1067, 1 


| tric Cor 
Peo 





| the 6, 





16% conv 


| 
~ $1,349,217 


j} io any 


| holders 


BUSINESS.— | 
Ettrick, | 


| outstanding bonds 


in the future shall likey 


| @arnings of the electric 


| at 


| and 
Int. payable | 


| additional 5!4% 
&e. | 
| yield over 5.80%. 
$156,085 | 


per share thereafter to and incl. 
; and incl. 
| at $60 per share thereafter to and 





railes | 
| sold $5,000,000 6° 


"1 1940 | 


. monthly 





OFF Lay ERS 


—Pres., A. P. Lathrop; V.-] . & Gen. Mer., John St. John? 
V.-P. & Asst 


Treas., James Lawrence; Sec. & Asst. Treas., L. H. Boutel: 
peck yore: Asst. Sec. & Asst. Aud., Thomas M. 
Sec Funney; Asst. Sec., F. M. Dennis. 


Leahy: Treas. & Asst. i ay - 
Wis.—V. 121, p. 2273. 


Address of co., Madison, 





PEOPLES LIGHT & POWER CORP. 


ORGANIZATION Incorporated in Delaware on March 20 1926 for the 
purpose of acquiring an d operating public utility prope — For various 
icquisitions see V. 123, p. 582, 2392, 2520, 2655 24, 230, 648, 792, 
220. Ow ns all com. stock except directors’ qualify ing shares and 
100% of all bonds of constituent cos. The subsid. cos. are: Peoples West 
Coast Hydro-Electric Corp., Peo “a Wisconsin Hydro- Electric Corp., 
Peoples Minnesota Gas & Electric , Peoples Iowa City Water Works 
Corp., Peoples Arizona Gas & Electric C orp., Peoples C alifornia H ydro-Elec- 
Peoples Hydro-Electric Vermont Cor Peoples Utilities Illinois 
Corp., 1 les Utilities Ohio Corp., Peoples Util ties Indiana Corp., Peoples 
Utilities Texas C orp., Peoples U tilities Kansas C orp., Peoples "Utilities 
Pennsylvania Corp., and Burlington Traction Co. In process of organiza- 
tion as of Jan. 31 1927, Peoples Utilities New Jersey Corp. A brief de- 

scription of the various constituent companies is given below. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Corp., through its subs., furnishes electricity, gas, water and street railway 
service in 151 cities and towns in States of Minnesota, Wisconsin, Iowa, 
Washington, Oregon, Arizona, Vermont, Texas, Illinois, Indiana, Ohio, 
Pennsylvania, New Jersey, Idaho, California and Kansas. Combined 
properties serve a population of approx. 381,450. Physical properties 
include 36 power plants, of which 26 are hydro-electric; total installed 
capacity is 32,500 h.p., of which 19,200 h.p. is hydro-electric, not including 
250 k.v.a. hydro-electric plant under net lease from Green Mountain 
Power Co., ‘med Corp. has over 1,039.4 miles of electric transmission 
and distribution lines. and 23,512 electric customers. Gas plants have 
daily capacity of 5.340.000 cu. ft.; 204.8 miles of mains and 14,718 
customers. Water system consists of 214.7 miles of water mains and 
17,545 customers, with a daily pumping capacity of 32,650.000 gallons. 
Also own 37 street cars and buses, which operate over 12 miles of traction 
lines. As of Dec. 31 1926 carried 2,939,950 passengers.. 

STOCK AND BONDS— Date. Interest. Outstanding 
*A’’ com 300.000 shs (no par). Bo oe 45.320 shs 
“B" com 300 000 shs (no par)- “ 45.000 shs 
Cum pf stk 300,000 shs(no par)— 

$7 series 10,000 shs 

$6.50 series -_ _ - - 19,000 shs 

5 a, J 12,100,000 . 


Ist lien 5'4‘% g series of 1941/ 1926 

$1,000-8 500. -_ c*| The E mm. Ts Trust Co. of N. Y. 
ieb series of 1962/ 1927 62 o 5.000.000 Jan 1 1962 
$1 ,000-$500c*&r)_-_____tf\ Prin.& int.at Cent Un.Tr.Co.,N.Y., trustee 
Stocks .—Class A common has no voting power unless divs. are not paid at 
rate of $1 per share per year. After divs. on pref. have been paid cl: iss A 
common is entitled to non-cum. divs. of $2.40 per ann. be fore any divs. may 
be paid on class B and in ad dition, after divs. at rate of $2.40 per ann 
have been paid on class B class A participates share for share with class B 
further divs In case of liquidation, shares equally with class B 
after pref. stock has been satisfied. Number of shares class B may never 
exceed that of class A, except with assent of at least 75°7 of class A common 
Class B common has sole voting power unless « on pref. and 
class A are in default, when pref. and class A have equal voting power per 
share with class B. 
$7 and $6.50 cum. 


Maturity. 
See text 


1 1941 


"., trustee 


ilVS 
\ 


pref. has preference as to assets and divs. and in event 


of liquidation or distribution entitled to receive for each share thereof an 
|; amount equal to $100 per share 


, tovether with al! divs. accrued or in arrears 
before any distribution may be made on com. Ked., whole or in part, at 
$105 per share plus all accrued civs. In July 1926 W. B. Foshay Co., 

:., offered 16,000 shares of class A common and 4.000 pref. shares in 

4 shares of class A common with 1 share of pref. at $200 per unit 

2, p. 84. In April 1927 G. L. Ohrstrom & Co. offered at 5 ag 50 per 

sh: are, to yieid 6.96% 19,000 shares $6.50 cum. pref. (no par). . 124, D. 
9429. 

Bonds .—The |st lien 544% gold bonds are secured by pledge of all of the 
and capital stock except directors’ qualifying shares 
of corporation's constituent companies, including all of the 1st mtge. bonds 
of the constituent companies which latter bonds equal in aggregate prin 
cipal amount the aggrezate amount of Ist lien bonds issued by corp. Any 
additional bonds or stocks which may be issued by constituent companies 
wise be pecee d under the indenture. 

Additional Ist lien bonds may be issued to refund an equal amount of 
bonds of future constituent companies or to refund bonds of different series 
issued under the trust indenture, and may alse be issued for 70% ef addi- 
tions, extensions and acquisitions. 

There is a maintenance and improvement fund equal to 1214% of gross 
and gas properties, 10% of gross earnings of the 
and 20% of gross earnings derived from electric railway 
service, to be expended for improvements, additions, &c. 
Are red. on any interest date on 30 days’ notice to and incl. 
105; to and in Jan. 1 1936 at 103; to and inec!. Jan. 1 
and incl. Jan. 1 1940 at 101: thereafter at in eac with interest 
Interest payable without deduction of any Federal! Income tax not In excess 
of 14%%. Minn. 3-mills, Penn., Conn., Kansas and Calif. taxes 4-mills 
Maryland 4 '4%4-mills, Kentucky and Dist. of Col. 5-mills, Virginia 514%4-miils 
Mass. 6% taxes refundable. In July 1926 G. L. Ohrstrom & Co 
offered $3,500,000 series of 1941 at 94% and int.. to vield about 6.05% 

T, 122, p. 84. G. L. Ohrstrom & Co. offered in Oct. 1926 $2,100,000 

6 series of 1941 at 95% and int., to yield over 5.95°7, and 

27 brought out = 500, ag 3 additional bonds at 97 and int., to 
Y. 123, 262; V. 124, p. 373. 

‘The 6% cont. g. ‘ain, series of 1962 

common at $32.50 per share to and inc}. 

Jan. 1 1937: 


water properties 


Jan. 1 193 
1939 at 102: t 


par 1 case 


in Jan. 19 
Notes. 


are convertible into the 
class ‘‘A’’ 


Jan. 1 1932; at $37.50 
at $45 per share thereafter to 
at $50 per share thereafter to and incl. Jan. 1 1947; 
incl. Jan. 1 1952. The trust agreement 
under which these debens. are issued provides in substance that no addi- 
tional debens. may be issued, except for refunding purposes, unless the 
combined net income, as defined therein, of the corp. and its subs., after 
interest charges on secured debt, for 12 consecutive mos. within the pre- 
ceding 15 calendar mos. shall have been at least 24 times the annua! int. 
charges upon al] outstanding unsecured indebtedness of the corp. and its 
constituent companies, incl. proposed issue. Corp. covenants that it will 
not issue any secured funded debt except its Ist lien bonds unless all debens. 
issued are secured ratably therewith. So long as any debens. are outstand- 
ing there will be issued no obligations other than its Ist lien bonds maturing 
more than 5 years from the date of issue except under the above earnings 
restrictions of this trust arreement. Ked. on any int. date on 30 days’ 
notice to and incl. Jan. 1 1952 at 110; thereafter to and incl. Jan. 1 1960 at 
105; thereafter at their principal amount plus accrued int. in each case. 
Co. will refund Penn., Conn., Minn., Kan. and Calif. taxes not to exceed 
4 mills; Maryland tax not to exceed 41% mills: Ky. and Dist. of Col. taxes 
not to exceed 5 mills; Mich. exemption tax not to exceed 5 mills, and Mass. 
income tax not in excess of 6% In Jan. 1927 G. L. Ohrstrom & Co., Inc., 
conv. deb. series of 1962 at 98 and int., with approxi- 
mate y rield of 6. 15%. V. 124, p. 508. 

The 54% series g. notes dated June 15 1926 and 5% 
dated Nov. 15 1926 were called for payment the latter part of 

Dividends.— On class ‘‘A’’ common divs. at the rate of $2 
paid. In Sept. 1926 it was announced that the rate was to 
to $2.40 per ann., payable monthly 20c. V. 123, p. 1635 
diy. of 10c. per share was paid for Oct., Nov. 

» a 23. 27 778 

EARN i NGS .—Consolidated earnings of corp 
12 months ended: 


Jan. 1 1942; 


serics g. notes 
March 1927 
per ann. were 
be increased 
On class “‘B” 
and Dec. 1926. 


its subsidiaries for 


Dec. 31 °25. 


$1,052,317 


and 


Dec. 31 °24 
$1,929,456 
584.940 
$444 .507 
283 ,25¢ 

49 (WV 


Mar .31 '26. 
Gross earnings $1,084.874 
Oper. exp., maint. and taxes other 
than Federal income tax____.___- 611.986 594 .369 
Net earnings __ . ~~ $472,888 $457 .948 
Int. required on senior securities. 283.259 283 .250 
Pref. dividend requirements 19.900 19.900 
Available for reserves. 
aad com: 
ae al div 
class ‘‘A”’ 


retirements 
non dividends- 
requirements on 
shares at $2 per 


$140,638 125.698 $112.257 
16.900 
annum 22.000 


2e $108.648 








Apr., 1927.] POWER, LIGHT 


AND RAILWAY 231 








Latest Earnings.—Of the™constituent properties of the corp. and those 
now under contract of purchase, after giving effect to certain adjustments 
of excessive executive salaries and elimination of excessive management 
fees in force under former ownership of these properties, to non-recurring 
expenses and to rate increase recently put into effect , are reported as follows: 

Zears Ended— b. 28 ‘27. Dee. 31 ‘25. 





C0. @ 
SS TS SITE see Ee Te LRT PN TE $3,561,611 $3,242,900 
Oper. exp., maint.& taxes (other than Fed.inc.taxes 2,008,805 1,786,219 
| RRS eee eye vere ee CP aR GA Re Paget es $1,552,806 $1,456,681 


OFFICERS.—Pres., H. H. Henley: V.-Pres. & Gen. Mer., R. J. Andrus; 
V.-Pres. & Sec., Wallace L. Caldwell; Treas. & Asst. Sec., F. W. Petres. 
Office, Foshay Bldg., Minneapolis, Minn.—V. 122, p. 2562, 2800, 3455; 
V. 123, p. 84, 207, 325. 582, 1115, 1635, 1763, 1997, 2262, 2392, 2520, 2655, 
a. 3039; V. 124, p. 236, 373, 508, 648, 792, 922, 1067, 1220, 1821, 2281. 

PEOPLES WEST CO’ST HYDRO-ELECTRIC CO”7P. 

Is successor to the West Coast Power Co., a Delaware corp. Properties 
consist of three divisions located respectively in Washington, Oregon and 
Idaho. Corp. furnishes electric service without competition to the following 
cities and towns in the State of Oregon: Reedsport, Gardiner, West 
Gardiner, Florence, Glenada, Cushman, Waldport, Toledo, Newport, 

Tfaquina, Clatskanie, Clatskanie Junction, Westport, Quincy, Cascade 
Locks, and Burns, and following cities and towns in the State of Wash- 
ington: Shelton, Cathlamet, Stevenson, Chinook, Ilwaco, Long Beach, 
Sea View, Ocean Park, Nahcotta, Breakers, Newton, Tioga, Centerville, 
Shelbourne, Holman, Carson, Ocean Side, Klipsan Beach, Oysterville, 
and South Bend, where there is competitive service and this corporation 
serves over 80% of total service in this city. Principal communities 
served by the corp. in the State of Idaho without competition are Bellevue, 
Richfield, Fairfield, Cascade, Carey, Ketchum, Carbartou, Gannett, 
Picabo, Cambridge, Council, Midvale, Mesa Orchards, where electric 
service is furnished; and Hailey, Idaho, where both electric and water 
service is supplied. 

PEOPLES WISCONSIN HYDRO-ELECTRIC CORP. 

Incorporated in Wisconsin as successor to Wisconsin Hydro-Electric Co., 
Hurley Municipal Water Supply Co. and Municipal Power Corp. Acquired 
electric properties of New Richmond Power Co., New Richmond Roller 
Mills, Monroe Light & Fuel Co. and in Jan. 1927 purchased the Platteville 
Gas Co. Corp. furnishes electric service to a number of cities and towns 
in Wisconsin. Property consists principally of eight hydro-electric generat- 
ing plants having a total capacity of 5,186 k.w. and 301 miles of trans- 
mission and distribution lines and has an interchangeable power contract 
on unusually favorable terms with Northern States Power Co. Supplies 
water at wholesale to City of Hurley and owns and operates the artificial 
gas plant supplying Monroe. Gas property at Monroe consists of a 
modern plant having a capacity of 150.000 cu. ft. per day and 13% miles 
of mains to which are connected 1,100 consumers.—-V. 122, p. 2801; V. 
123, p. 326, 1115, 2655; V. 124, p. 648. 

PEOPLES MINNESOTA GAS & ELECTRIC CORP. 

Incorporated in Minnesota as successor to Bemidji Gas Co., Crookston 
Gas Co. and the Henderson Lt. & Pow. Co. Owns gas plants at Bemidji 
and Crookston, Minn., and also electric properties at Henderson and New 
Auburn, Minn., serving these communities without competition. Electric 

roperties const of 527 miles of transmission and distribution lines, energy 

eing purchased from the Northern States Power Co. station at Arlington. 
The gas works owned and operated have a total daily capacity of 300,000 
cu. ft. 

PEOPLES IOWA CITY WATERWORKS CORP, 

Incorp. in Iowa to succeed Iowa City Waterworks Co. Supplies, without 
competition, water to Iowa City, Ia., under a franchise expiring in 1949. 
Water works property consists of 10 deep wells, collecting reservoirs, 4 
rapid sand filters, and 36.12 miles of mains and has an aggregate pumping 
capacity of 7,000,000 gallons per day. 

PEOPLES ARIZONA GAS & ELECTRIC CORP. 

Incorporated in Arizona as successor to the Globe Light & Power Co. 
and the Bishee-Naco Water Co. Serves without competition electricity 
to the following communities located in Arizona: Globe, Claypool, Cobre 
Valle City. Lower Miami, and Midland City. Also furnishes artificial 
gas to the City of Globe Water service is furnished to the following cities 
and towns: Bisbee, Lowell, Upper Lowell, Johnson Addition, Cochise, 
Bakerville, Warren, Don Luis, South Bisbee, Tintown, Winwood Addition. 
The distribution consists of approx. 100 miles of electric lines. Gas holders 
have a capacity of 70,000 cu. ft. and serve consumers through approx. 10 
miles of distribution mains. Water pumping equipment consists of 2,250,- 
000 gallons daily capacity supplying 2,730 service connections through 
approx. 45 miles of mains. 

PEOPLES CALIFORNIA HYDRO-ELECTRIC CORP, d 

Incorporated in California as successor to the Fort Bragg Elec. Co. an 
the Mendocino Elec. Light & Pow. Co. The co. furnishes without com 
yetition electric service to the following cities in California: Fort Bragg 
Mendocino, Caspar and Albion. Energy is generated by two steam unit 
having a capacity of 1,050 k.w.—V. 123, p. 582. 

PEOPLES HYDRO-ELECTRIC VERMONT CORP. 

Corp. was incorporated in Vermont as successor to the Vergennes Elec 
Co. and the Montpelier & Barre Light & Pow. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
The corp. furnishes without competition electric service to the following 
cities and towns in Vermont: Shelburne, Charlotte, Ferrisburg, Waltham, 
Vergennes, New Haven, Addison, Planton, North Ferrisburz, Thompson 
Point, Montpelier, Barre, Putmansville, Washington, West Calais, Plain 
field, Middlesex, Waitsfield, Graniteville, East Barre, East Montpelier, 
Marshfield, Williamstown, South Barre, North Montpelier, Cabot, West 

serlin, Northfield, Warren, and serves electric power to street railway 
operating in cities of Burlington, Winooski and Essex Junction. The 
existing properties consist of a generating plant at Otter Creek at 
Vergennes, having a capacity 01,400 k.v.a., serving seven communities. 
Acquired additional properties consisting chiefly of six hydro-electric 
— with installed capacity of 5,337 k.w., one steam plant of 6,000 
c.W transmission lines in excess of 80 miles and distribution system 
of 224 miles of lines, supplying electric light and 


power to 7,750 con- 


sumers. In addition to above generating stations, corp. has a net lease 
and also an option to purchase the hydro-electric development of the 
Green Mountain Power Co. at Molly's Falls. 

BONDS Date. Interest. Outstanding. Maturity. 
Vermont Power & Lighting Co. ___- 5 M-S 400,000 Mar 1 1927 
Corry-Deavitt-Frost Elec Co_. ..-- 6 M-S 115,000 Mar 1 19830 
Waterbury Light & Power Co_ ___- 5 M-N 42,000 See text 

jonds.—The above bonds were assumed by the Montpe:ier & Barre Licht 
& Power Co., which company was merged into the Peoples Hydro-Electric 


Vermont Corp. 
$212,000 Vermont Power & Lighting Co. bonds are held in sinking funds 


included in amount reported outstanding). 
The Waterpnury Licht & Power Co. bonds matured $6,000 yearly to 
Nov. 1 1921: since $7.000 yearly to Nov. 1931. $83,000 had been 


redeemed up to Dec. 31 1925. 

OFPFICERS.—Pres.. W. B. Foshay; V.-P., H. H. Henley and C. W. 
Salisbury; Treas., H. E. McGinty; Sec., W. 8S. Caldwell. 

GREEN MOUNTAIN POWER CO., INC. 

Leased by Peoples Hydro-Electric Vermont 
Vermont to develop the hydro-electric 
Light & Power Co. at Molly’s Falls, 
capacity of approximately 7,000 
jJand, of which | icres in fee. 
Hydro Electri Vermont € 


Corp. Incorp. in 1926 in 
property of Montpelier & Barre 
Marshfield, Vt., which is to havea 
h.p. Owns approximately 1,029 acres 
The properties are to be leased to Peoples 
rn. for 99 years at an annual rental equal to 
twice interest on al! bonds outstanding under the mortgage, and in addition 
to pay all taxes, maintenance, replacements, &c The development is 
expected to provide an annual average of approximately 6,000,000 k.w.h.— 
V. 122, p. 1698. 


is 


BONDS. Date. Interest Outstanding. Maturity. 
Green Mountain Pow Co Inc{ 1926 5% ge F-: 750.000 Feo 1 1956 
Ist 115% % eser A($1,000,/ Principal and interest at American Trust 
$500, $100 c* and $1,000| Co., Boston, trustee. 
and muitiples c tt 
Bonds .—t irsi mortoage 5% % qold bonds, series A, dated Feb. 1 1926, are 
secured by a direct first mtze. on al) the property (inc). after-acquired) of 
Green Mountain Power Co., Ine.: also by pledge of the lease of Green 


Mountain Co. properties to Montpelier & Barre Light & Power Co. 
tional bonds may i 


Addi- 

be issued in series of such tenor, but not maturing earlier 
than Feb. 1 1956, as directors from time to time may determine May be 
issued for refunding bonds issued under this mortgage. \Niay also be issued 
for refunding underlying bonds or 75% of additions, &c., provided net 





earnings for 12 out of preceding 15 months have been equal twice interest on 
all first mtge. and underlying bonds outstanding, incl. such annual interest 
on the bonds applied for and under other protective provisions. Redcem. 
whole or part on 30 days’ notice at 107 % on Aug. 1 1926, less 44% for each 
six months thereafter to and incl. Aug. 1 1928, and at 105 to and incl. 
Aug. 1 1955: in each case with interest. Mass., Vt., New Hamp., Penna., 
R. I. or Conn. (but only one of said States) taxes refundable up to an aggre- 
gate maximum of 14%. In Feb. 1926 Charles H. Tenney & Co., Boston, 
offered $750,000 514 % gold series A bonds at 95 and int., to yield 5.85%. 

BURLINGTON TRACTION CO. 

Incorp. in Vermont and owned and operated by Peoples Hydro-Electric 
Vermont Corp. Company owns 12 miles of track in city of Burlington: 15 
closed and 17 open cars, 2 convertible cars, 2 snow plows, 1 sweeper and 
operates 1 gasoline ous. 

The company has outstanding $200,000 common stock and $300,000 first 
mtge. 544% gold bonds, series of 1941, all of which are pledged under 
Peoples Light & Power Corp. first mtge. 5s of 1941. 

PEOPLES UTILITIES ILLINOIS CORPORATION. 

Incorporated in Illinois as successor to the Freeport Water Co. The 
corp. furnishes water service to the City of Freeport, Ill. The water 
system includes 65 miles of distribution mains and gives service to over 
5,400 connections. 

PEOPLES UTILITIES OHIO CORPORATION. 

Incorporated in Ohio as successor to the Pickaway Water Co. and the 
Washington Water Co. The corp. furnishes water service to the cities of 
Circleville and Washington Court House. 

PEOPLES UTILITIES INDIANA CORPORATION. 

Incorporated in Indiana as successor to the Greensburg Water Co. The 
corp. furnishes water service to the City of Greensburg, Ind. System 
includes 13.5 miles of mains serving approx. 1,550 service connections. 

PEOPLES UTILITIES TEXAS CORPORATION. 

Incorporated in Texas as successor to the Austin Gas Light Co. The 
corp. furnishes gas service for domestic and industrial purposes to the 
City of Austin and immediate vicinities. The distribution system com- 
prises a total of 94.886 miles of mains. 

PEOPLES UTILITIES KANSAS CORPORATION. 

Incorporated in Kansas as successor to the Citizens Light, Heat & Power 
Co. The corp. furnishes natural gas, purchased from Kansas Natural Gas 
Co., to the City of Lawrence. The distribution system comprises 64 
miles of gas mains. 

PEOPLES UTILITIES PENNSYLVANIA CORPORATION. 

Incorporated in Pennsylvania as successor to the Bangor Gas Heating 
Co. and the Roseto Gas Co. The corp. furnishes artificial gas to the 
cities of Bangor and Roseto. 





MADISON RAILWAYS CO. 


URGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Operates under 
‘indeterminate permit’’ from the State. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 2() miles of standard-gauge track, incl. lines in Madison, and extension 


to Fair Oaks, Elmside, Lake Park Cemetery and South Madison. Operates 
2 bus lines in the city and suburbs. 

STOCK AND BONDS— Date. Interest. Outtstanding. Maturity. 
Com stock $600,000 ($100)... ---. —-_--L. Se eaccaneboe 
Pref stock $350,000 - - - -- at ME F-A 207.457 Oct '26,1% 
ist mtae $1,500,000 @ ($500! 1916 5g M-N 1.029.500 May 1 1936 

and $1,000) c*tf\Int. at Wisconsin Tr. Co., Milw., trustee. 


‘oll trust serial debs ($500 & 
$1.000) gold 
*Equipment notes_____.____- 
* $2,000 payable monthly 
Bonds .— Additional Ist mige. bonds may be issued for extensions, addi- 
jons, &c., for 80 of cost under conservative restrictions. $150,000 are 
pledged as security for the coll. trust serial 7 debentures. In addition to 
to $938,500 outstanding in hands of public, $169,000 are held in treasury. 
Red. at 102'4 and int. on any int. date on 60 days’ notice. <A sinking and 
{mprovement fund of 144° per annum of bonds outstanding began May 1 
{919 for redemption of bonds or improvements, &c 
The 7% coll. trust seria] debentures are secured by deposit of $150.000 
ist mtge. 5s. Are red., all or in part, on any int. date on 30 days’ notice 
at a premium of 4% of 1% for each year or fraction of a year between red. 
date and maturity. Mature $10,000 each Mar. 1 and Sept. 1, and $15,000 
on Mar. 1 1929. 


1924 72M 
c*.tf/Int. at Cent 


-8 75,000 See text. 
Wis. Tr. Co., Madison, trustee 
132,180 





25. 324. 1923. 1922. 
Receipts _ — . $407,201 $417,016 $417,602 $419,462 
Expenses and taxes _ 295,132 305,713 296,723 303 463 
(Interest on bonds - - - 45,625 44,732 44,702 43,875 
{nterest on notes_- 6.737 7.070 11,440 16,715 
Balance_ -- $59,707 $59,501 $64,737 $55,409 


Earnings for calendar year 1926: Total receipts, $452,712; net, after 
taxes, $143.627; int. on lst mtze. bonds, $57,125; other int. and divs., 
$30,178; balance, $56,32 “or cal. year 1925: Total receipts, $429,529; 
net, after taxes, $121,537; bond and note interest, $60,217; other interest 
: balance, $47,332. 

Dividends.—Paid regularly se:ni-ann. (F.-A.) since issued. In Feb. 1924 
+ bonus of 1% was paid on the pref. stock. V. 118, p. 431. 

OFFICERS.—Pres., fF. W. Montgomery; V.-P., Dudley Montgomery; 
freas., Warren Montgomery; Sec., Hugh Montgomery; Supt., D. Mont- 
zomery.—V. 117, p. 1017; V. 118, p. 431, 1268; V. 120, p. 331; V. 121, p.458. 








MINNESOTA 

















NORTHERN STATES POWER CO. (OF DEL.) 


Controlled by Standard Gas & Electric Co. 

ORGANIZATION .—Incorporated in Delaware on Dec. 23 1909 (V_ Yu 
». 1299; V. 91, p. 467, 492). A holding company organized by H. M 
Byllesby & Co., Chicago. 

Owns the entire canital 


eteck, except directors’ qualifving shares. of 
Northern States Pow. ¢ 


‘9. of Minnesota (see below), which company controls 
Northern States Power Co. of Wisconsin (formerly Wisconsin-Minnesota 
Light & Power Co.). See statement of that company further below. In 
March 1927 announcement was made of the merger of Minnesota Power Co. 
with Northern States Power Co. V. 124, p. 1511. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves 518 communities in Minnesota, North Dakota, South 
Dakota, Wisconsin and Northern Illinois with electric, gas, steam heat, 
street railway, telephone and (or) water service. As of Dec. 31 1926 the 
system had 27 hydro-electric generating stations of 127,208 h.p. installed 
capacity and 24 steam electric stations of 304,843 h.p. Gas plants have 
daily combined generating capacity of 20,755,000 cu. ft., holder capacity 
of 8,145,000 cu. ft., and 1,005 miles of gas mains. 


STOCKS— Date. Interest. Outstanding. Maturiiy 
Jom $50,000,000 ($100) CIA” LL. Q-F $17,967,600 May’27,2°% 
Common class ‘‘B"’ 10,008,000 “ oslo 

EG UD oe es hh eae Rnuin 5,000,000 May’26,20c 


10) omen ‘ 
>’ 7% cum $150,000,000($100) ---- 7 Q-J 20 59 507.300 Apr 27,1% 
S. . > 5,377 .200 

Stock.—Pref. stock is pref. over common stocks as to assets ($100 & divs.) 
and cum. divs. 6% pref. and 7% pref. rank equally. 

Common Ciass B (created on July 10 1924—-see V. 118, p. 3087; V. 119, 
», 205) ranks after pref. stock and class A stock as to assets. Shares with 
dass A common in dividends after all 7% pref. divs. have been paid, in 
he ratio of 10c. on each class B common share for each $1 paid on the 
‘lass A common shares. 

Increase Pref. Stock. —On Feb. 23 1926 stockholders increased the auth- 
rized pref. stock from $50.000,000 to $3150.000.000, par 3100, the $100,- 
190.G00 additional stock to be issued in series at a cumulative dividend rate 
f not exceeding 7%. V. 122, p. 1027. 





232 


PUBLIC UTILITIES 


VoL. 124. 








On pref. 174% paid quar.) V 
ym common stock July 20 1916: Oct. 50, 
1% % quar.: then none unti] Feb. 1922, whe 
May 1 1922 to May 1927 paid 2% quar. 


EARNINGS.—Of Nor. States Power Co. 
new properties for periods operated only) 

Gross Earnings 19 
Electric department 
Gas department _ - 
Steam department 
Street railway dept 
Telep. and water de pts_ 


102, p. 1543). An initial 14% was paid 

14%: Jan. 1917 to Jan. 1918. 

n4% was paid (V. 113, p. 2623); 

of Del. and subsidiaries (incl. 

oy calendar Sn ars 
192 

3 $17.4 430. 097 


1923. 
$13,684,365 
714.870 
667 ,.270 
333,919 


59,. 366 


$19, 080, 


$15,489,7¢ 
$6,686,9 


Total gross earnings 
Operating expenses - 
Maintenance ---.--_--- 
Taxes 
Withdrawals from tax & 

equalization oper. res_ 


2,637 363 


Net earnings 
Interest charges 


$14,125,292 
6,200,265 


$10,594,275 
4,5 595,498 


a$i Ds 9s 8, 777 
3,398,853 

b1 ,294, 156 
1,100,000 


$6. 580, 992 
(net). 
“$4,23: 5,699 
2,161.775 
493 ,600 
650,000 
350,000 


Net income 
Pref. stock dividends- 
Common stock dividends 
Approp. to retirem’'t res_ 
Amort. of debt dis. & exp 


024 
7,487 
44% 
,000 1,000, 000 


759 $205,768 Ry: 0, 04: 3 
368 3,053,601 2,423,558 


Balance, surplus-_ 
Surplus Jan. 1- 
Totalsurplus Dec. 31. $3,749,127 $3,289,368 $3,083,601 
arising frorm 
, and accord 
portion of such discount and 


a The co. on its books has charged against capital surplus 
appraisal the unamortized bond discount and expense at Dec. 31 
ingly no charge has been made above for the 
expense applicable to the years 1924, 1925 and 1926. 

Incl. int. on gold notes converted into common stock. 


OFFICERS.—Pres., John J. O’Brien; Ist V.-P., Robt. J. Graf; at fy & 
Gen. Mgr., R. F. Pack; Sec. & Asst. Treas., M. A. ree _— OS., 0. d- 
Molyneaux.—V. 120, p. 2267: V. 121, p. 459, 840: V. 122, 482, 102 if 
2496, 2652, 2790; V. 123, p. 2392, 2900, 3184; V. 124, p. 236) 1511. 


(1) NORTHERN STATES POWER CO. (OF MINNESOTA). 


ORGANIZATION .—This operating company (formerly C ongemes 
Power Co.) was incorporated in Minnesota on June 16 1909. v. 102 
p. 480. It owns all the properties formerly comprising Consumers’ Power 
Co. system, directly or through ownership of all securities except $6,897 ,O0( 
first (closed) inortgage bonds of The Minneapolis Gener: il Electric Co., and 
except directors qualifying share: In 1920 acquired control of Ottumwe 
Ry. & Light Co. [in Oct. 1923 purchased from ae Pillsbury Flour Mills 
Co, the propertes and power rights at St. Anthony Falls on the Mississipp 
River at Minneapolis. See V. 117, p. 1896. In A... 1924 purchased the 
St. Cloud Public Service Co. and sub. cos. . 119. p. 703 In 1925 sola 
its Ottumwa properties During the latter part of 1925 acquired control of 
the St. Paul Gas Light Co. properties, which co. did about 70% of the elec 
tric light and power and all the gas business in the citv of St. Paul, Minn 
(V. 121, p. 2274), so that after consolidation of the properties the entire 
gas and electric service in St. Paul came under the control of North States 
Power Co. V. 121, p. 2875 In Feb. 1926 purchased the Jim Falls ' ydre 
Electric plant from Chippewa lower Co. V. 122, p. 1311 


FIELD OF OPERATIONS AND CHARACTER OF BITSINESS 
The co. omuniies 134 communities in Minnesota, North Dakota, South Da- 
kota, Wisconsin and northern Illinois with electricity, gas, steam heat, 
street railway, telephone and-or water service 

The communities served include Minneapolis, St. 
Cloud, Faribault, Mankato, Hutchinson, Pipestone and Montevideo, Minn.; 
Grand Forks, Fargo and Minot, No. Dak.; Sioux Falls, So. Dak., and the 
zinc mining district in and around Galena, Ill., and Platteville, Wis.,the 
estimated population served at Dec. 31 1926 being 1,228,500. In Dec. 1926 
thesystem had 16 hydro-electric generating stations with aggregate installed 
capacity of 74,142 h.p. and 19 steam electric generating stations with aggre- 
gate installed capacity of 295 9,115 h.p. The co. also controls undeveloped 
water power sites. The co.’s gas plants have a combined daily generating 
capacity of 17,930,000 cu. ft. and holder capacity of 6,812,000 cu. ft. and 
795 miles of gas mains. 

STOCK AND BONDS— 
Capital sivx« 
First & ref u eh $100 000 G00 | 

($500 &c.) gold : 
First lien & gen. mtge 


Paul, Stillwater, St. 


Date. Interest. 
-All owned by Nor. States Pow. Co. of Dei 
1916 5&6gA-O $34.051,000 Apr. 1 194) 
.-c*&r {Guaranty Trust Co., New York, trustee. 
Series) 1923 62M-N- 14,126,500 Nov. 1 1945 
st Ye ($500 &c) ~_.c*&r.tf (Interest payable in New York and Chicago 
Ser “B" ($1.000-500 c* and{ 1925 51% ¢J-D 8.500.000 Dec. 1 1954 
$1 .000-5,000-10,000 r)__tf\ Int. payable in New York and Chicago 
Convertible notes ($100 &c.) 1923 6%2@M-N_ 6,087, ~ Nov. 1 193: 
gold e*.tf{Guaranty Trust Co., New rk, trustee 
free| 1924 6%2M-N 4.648, 300 Nov. 1 193: 
c*.tf (Guaranty Trust Co., New York, trustee 
Ss 500.0001 1925 54% 2 J-D "7,500 000 Dec. 1 1946 
“481. 000-500-100 c*) _tf Guar: anty Trust Co. of Trustee 
Unsecured notes __- 192 = 750,000 Oct. 1 1930 
Underlying bonds and notes LD BOE. VEO cocctsu ee 


Bonds, &c.—First & ref. mige. (V_ 102. p. 1639) is limited to 3100,000.0 K 
oonds, of which in Dec. 1926 $34,051.900 (of which $7,460,500 are 6s 
outstanding: redeemed and canceled, $7 .000 5s and 87,500 6s; the remainder 
may be issued (a) for not over 75% of the ant of permanent extensions anc 
additions, when net earnings are twice the annual bond interest charge 
including bonds applied for; or (b) to retire an equal amount of Minn. Gen 
Elec. Co. bonds. Are callable at 105 until 1936 and ag at 192% 
patewens payable in New York and Chicago. See V. 104. 264; V.105, p 
76; , 1. 1131. 2564: V. 102, p. 1441: V. 108, p. BRS. Vv" 109, p. 1371 


va Mu 153 
mtge. gold bonds are secured by a joint mortgage anc 


Outstanding. Maturtty 


Notes goid (#100 &c.) 
from Penn State tax 
g notes $7,! 


The 1st lien & gen. 
Redee of Northern States Power Co. and Northern States Securities Corp 

his mortzaze, subject to the Ist & ref. mtge. is a direct mtze. on all the 
physical property of the co. and a direct lien upon certain bonds and stocks 
of subsidiaries of the co. pledged under that mortgage. They are further 
secured by pledge of $18,886,000 Ist & ref. m. bonds (not included in amt 
shown in the above table as outstanding) of Northern States Pow. Co 
(Minnesota), a!l of the $2,500,000 common stock (except directors’ shares) 
$4,284,200 pref. stock and $2,090,000 mtze. bonds of North. St. Pow. Co 
(W isconsin) and all of the capital stock (except directors’ shares) and al 
of the lst mtge. bonds of St. Antnony Falls Water Pow. Co. and Minne 
apolis Mill Co. Additional bonds (of this or other series of such tenor as 
may be determined may be issued (a) for refunding purposes, (b) for 75% 
of new construction, &c. provided net earnings for 12 months have beer 
at least 1°%4 times annual interest (incl. new issue) and minority pref. div 
charges. A special trust fund requires that at least 12/4 % of gross earnings 
is expended or set aside for repairs, &c. This percentas ge is adjustable under 
certain restrictions. Out of this fund or with other moneys at least 1% 
annually of the series *‘A’’ bonds will be purchased (or redeemed) and can 
celled. The bonds of series ‘‘A’’ are redeemable on any int. date until anc 
incl. Nov. 1 1938 at 105 and int., the premium decreasing 14% each calenda’ 
year thereafter, the bonds being red. in 1947 ~; on May 1 1 148 at 100% 
and int. Free from Penn. State tax. V. 117. p. 2550. ‘B"’ are red 
to and incl. Dec. 1 1940 at 105 and int., the 2 A mium decreasing 146% eact 
calendar year thereafter, the bonds being redeemable in 1949 and on June } 
1950 at 100% and int. Harris Trust & Savines Bank, Chicago. and Mur 
doch H. Maclean, trustees. Dec. 1925 Uarris. Forbes & Co., Guar 
anty Co. of N. Y. and I er" Byllesby & Co., Inc., sold $8,500,000 serie: 
“B”’ at 100 and int. V. 121, 2875. 

The convertib!> 6% % gol i' ames of 1923 are redeemable, all 
before Nov. 1 1924 at 105 and int., and thereafter at 105 and int 
1% for each year or fraction thereof subsequent to Nov. 
vertible at any time after Jan. 1 1924. and op or before 
com. stock of Northern States Power Co. (Delaware) 
of conversion, on the basis of $100 in notes plus $3 50 in cash for one shar 
of stock of $100 par value, with adjustment of interest and dividends 
Proceeds were used to redeem the entire issue fo $7,805,009 10-year notes 
due Apri! 1 1926, and to reimburse the company in part for expenditures 
incurred for additions, extensions and betterments. Interest payable it 
New York and Chicago. Free from Penn. State tax. V 117, p. 2331. 


Series 


wr part, on or 
less 4 of 
1 1924. Con- 
Jan. 1 1429, inte 
onstitt 1ted at time 


asc 





2,345,292 | 





i 


The 6'4% gold notes of 1924 are redeemable, all or part, on Nov. 1 1924 
at 105 and interest, and at 105 and interest less 4% of 1% for each year or 
fraction thereof elapsed thereafter. saperent payable in New York and 
Chicago. Free from Penn. State tax. . 118, p. 2448. 

The 54% g. notes, dated Dec. 1 1925. b A red., whole or part, on 60 days 
notice on or he fore Dec 1 1930 at 105 and int.. the premium thereafter 
decreasing }4 % for each year or fraction thereof. Int. pay able in New York 
and Chicago. y ity 4-mills and Mass. 6% tax ‘een e. In Dec. 1925 
Guaranty Co. of N. Y., H. M. Byllesby & Co., inc icer Trash 
& Co. offered $7,500,000 at 96 and int., to yield over 5.90‘ V.121. p.3005 
¥c. Le, BD 2949. ae et: 

Minneapolis Gen. Elec. Ist 5s are redeemable at 110. V. 95, p. 180 

EARNINGS.—For calendar years (including new properties for periods 
operated only): 


anit wig 


1926. 1 

,021,704 $15 
“Ti ‘970,358 

870,614 


"580 
079 
0,863 
$9,765,942 
4°151.055 


"$7,466,811 $5,614,887 


Net after expenses, maintenance and taxes 
SE EE I ee eee ee 


92! 
74 
9,15: 
61 





aaa $1 


2,384 
Interest charges 5,37 


1, 
4,f 6 l 
NN a a eee ee 


OFFICERS.—Pres., John J. O’Brien: Ist V.-P., Robert J. Graf, Chicago; 
V.-P.-Gen. Mer., R. F. Pack, Minneapolis; Treas., J. J. Molyneaux, Minne- 
apolis; Sec., M. A. Morrison, Chicago. New York office, Trinity Bidg., 
Chicago office, 231 South La Salle St.—V. 121. p. 2274, 2875, 3005; V. 122, 
p. 1027, 1311, 2496, 2652, 2949; V. 123, p. 711, 12 1877; V. 124, p. 1361. 


251, 
NORTHERN STATES POWER CO, OF WISCONSIN, 


Controlled by Northern States Power Co. 
Northern States Power Co. of Del. 

In July 1923 control of the company, formerly 
Public Utilities Co., was acquired by H. M. Byllesby 


ORGANIZATION .—Incorp. in Wisconsin Dec. 2 
Gas & Elec. Co. (successor to the La Crosse Gas Li: 
Brush El. Lt. & Power Co. and the Edison Lt. & P ! 
1914 changed name to Wisconsin Minnesota Light & Power Co., but in 
1923 name was again changed to present title. In 1914 merged the Chip- 
pe wa Valley Ry., Lt. & Power Co. (incorp. in Wisconsin in 1898) and the 

‘hippewa Valley Construction Co. In 1914 acquired the yroperty of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neillsville Electric 
Co. V. 99, p. 1758. In July 1917 purchased the property of the Bloomer 
‘Wis.) Electric Light & Power Co. V. 105, p. 295. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies 85 communities in western Wisconsin and southeastern 
Minnesota, including Eau Claire, Chippewa Falls, La Crosse, Winona, Red 
Wing, Menominee, Rice Lake and Sparta, serving an estimated population 
of 171,500. At Dec. 31 1926 the co. owned 1! hydro-electric ge nerating 
plants with aggregate installed capacity of 73,066 h.p. and 5 steam electric 
generating plants with aggregate installed capacity of 9,728: S87 miles of 
high-tension transmission pule lines; 590 miles of distribution pole lines; 
gas manufacturing plants with daily generating capacity ef 2,825,000 cu. ft.; 
gas holders with aggregate capacity of 1,333,000 cu. ft. and 210 miles of 
gas mains. 

STOCK AND BONDS— 
Common. $5.000 000 ; ‘ 
Pref, 5.000.000 (7° cum) Q-M 1 
{let & ref M. $28 900 900 gold! 191] 5-3 2 M-N 

($500&31 .000) e*)$1 000 r*(Interest pavable i 

Red after May 1 1919 at Harris Lig & Sav. 

105 and interest { Albert Harris © 
Gen & ref mtzge Series 1922 57¢J-J 

Series ) 

$100, $500 & $1, 000 York or hicago. 


Stock.—Pref. stock is pref. as to assets and dividends 
stock may be issued only under conservative restrictior 
may elect a majority of the directors whenever four ¢ 
dividends remain unpaid or the property is shown to be ins 
eged or depleted. See V. 99. p. 54° V. 106. p. 1797. 

All of the common stock, except directors’ qualifying shares, is owned by 
Northern States Securities Corp. 


Bonds .—Of the 1st & ref oe ids of 1914. &1.111.090 ec: 
the regular 5% int., add'l 3°% unsecured int. 
Escrow bonds can be issued to retire prior liens 
extensions and additions (provided $2 
&c., without the issue of bonds), but only as regards the first $2.750,000 
b nds. in case the annual net earnings are 1% times the total int. charge 
lacl. bonds applied for; balance may be issued when net is 1%4 times int 
charge. V.98, p. 1995 Sinking fund payable on the basis of the following 
parcentages of the bonds outstanding, including ur ete bonds: 1% 
yearly to 1928, 1%% 1929 to 1938, and 2% 1939 to 1943. either to retire 
bonds or for extensions and additions 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to 4 of 1% of ser. ‘‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; Sof 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to - KR Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less per 
cal. year during each year to and incl. 1937, and at 104! 40n Jan. 1 1938, 
and 4% tess per cal. year during each year thereafter, and on Julyl 1946, 
at 100, ‘plus int. in each case. Tax refund in Penna., Mass. and Conn 
Vv. 114, p. 


Dividends.—Initial div. on pref. stock of 14% paid Sept. 1 1914: same 
eate quar. since. 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., R. F. Pack and Halford 
trickson.—V. 118, p. 1522, 1776. 


MINNESOTA POWER & LIGHT CO. 


Controlled by American Power & Light Co. through ewnership the 
entire outstanding com. and 2d pref. stocks, except directers’ shares, and 
all the outstanding 7% notes, due 193: 

Operations superv ised by Electric Bond & Share Co 


ORGANIZATION .—Incorp. in 1906. Formerly knewn as the Duluth 
Edison Elec. Co. but name was changed to present title in 1923. In 
1923 the co. acquired the property of the Minnesota Utilities Co. (V. 116. 

419), General Light & Power Co. and a number of ether companies. 

wns entire capital stock, except directors’ shares, of Great Northern Power 
Co. (V. 114, p. 311) and operates properties of that company under lease. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Noes, directly or indirectly, the entire commercial electric power and light 
business in eastern and northern Minnesota, serving 96 communities, includ- 
ing Duluth, Chisholm, Eveleth, Ely, Cloquet, Brainerd, Little Falls and 
Superior, Wis. The territory served comprises a population estimated at 
326,000, and includes the Mesaba, Vermilion and Cuyuna iron ranges. 
Property now owned or operated under lease by the co. includes electric 
generating plants having a total capacity of 108,115 k.w., of which 87% is 
hydro-electric; 1,070 miles of high voltage transmission lines and 764 miles 
of electric distributing system. 

STOCK AND BONDS— 
Common $20.000,000 ($10)__- 
Pref 7% cum$11,248,000(%100) __-_- Ss, 44 
Pref 6% cum $252,000(3$100) 
2d pf 7% cum $8, 500. 900($100) _ 
ist & ref M 6% ser due 1950/[ 

($500 & $1 000 c* & $1,000,; 

$500 & mult r*) gold___ _tf 
Ist & ref mtge gold 5% Series 

($1,000, $500 c*, $5,000 &- 

$1,000 r*) 


of Minnesota, a subsidiary of 
held by the American 
& Co. V. 117. p. 327. 


19 )1 as the 
( ».., the 
s 


La Crosse 
La Crosse 
Co.). On June 24 


r} 
) 


Dale. Interest. Maturity. 
¢ 7.1% 
ML: ~ 044 
or Chicago. 
go, trustee: 
“a0 1 1947 
c*tf} Interest in New 
Additional pref. 
pref. stock 
auarter] Vv 
fficiently man- 


s The 


nsecutive 


arry, In addition to 
coupons. V. 113, p. 1889. 
and for 75% of cost of 
50.000 is expended for extensions, 





Date. Interest. Outstanding. 


Maturity. 
AGS x20 000,000 


1 60 
150. Oe r 
,000,000 Apr’s 


1923 62 M-N 
Irv. Bk.-C ol. XY i Co 
19: 25 5 -D 
Irving Bar ik. rs olumbia 

eon | Ge ree E. Ws: 


12 
— 


300.000 Nov 1 1950 
x Geo E Warren,T. 
200.000 June 1 1955 
Trust Co., New York, 
urren, Trustee Ss 
x700 .000 1933 
shares, are 


— 7 To 
x All the notes. 2d. pref. and com. stocks, except directors’ 
»wned by American Power & Light Co. 








Apr., 1927.] 


POWER, LIGHT 





AND RAILWAY 233 








Stock.—7% pref. is red. at 110 & divs. In Oct. 1924 $2,200,000 7% 
- Was sold 


y Tucker, Anthony & Co. and Bonbright & Co., Inc., at 
& div., to yield 7.14%. V.119, p. 1964. 

Bonds.—Add'| Ist & ref. mtge. bonds of the above series, or of other series, 
which shal! have such rates of interest as co. may determine, may be issued 
for the purpose of refunding an equal amount of prior lien bonds or bonds 
of any series issued under the mortgage, or for not more than 75% of the 
cost of new additions, &c. 

nthe event of the acc uisition of property of Great Northern Power Co 
ther ll be issuable: ta) against the property in Minnesota, as it existed 
on Nov. 22 1923, a total of not exceeding $11,120,000 bonds less the principal 
amount of all obligations then outstanding secured by lien on the property 
acquired ($7,747,000 lst—closed—Mtge. 5% bonds, due Feb. 1 1935, now 
outstanding with the public); (6) add'l bonds for not more than 75% of the 
eost or fair value, whichever is less. of property additions as defined in the 
mortgage, to the Great Northern Power Co.'s property made subsequent 
to Nov. 22 192: 

No bonds in addition to those of the above 5% and 6% series ma 
be issued, except for refunding purposes, unless annual net earnings shal 
have been at least equal to either (1) twice the actual annual interest 
requirements on, or (2) 12% of the principal amount of any underlying 
or prior lien bonds which may be outstanding and all bonds issued and out 
standing under the mortgage, including those proposed to be issued. Not 
more than 15% of such net earnings shall consist in the aggregate of net 
non-operating income and (or) net income derived from leased properties 
and (or) properties not directly subject to the lien of the mortgage. 

% ser. due 1950 are red. on any int. date on 60 days’ notice at 106 and 
int. to and incl. May 1 1927, thereafter at a premium decreasin 
annum, the bonds being red. at 100% and int. on and after ee, 1 1949 
Co. agrees to refund Penna. 4-mills tax. $8,300,000 were offered in Nov 
1923 by Harris, Forbes & Co., Tucker, Anthony & Co., Bonbright & Co. 
Inc., and Coffin & Burr, Inc., at 97% and int., to yield over 6.15% 
V.117, p. 2330. In June rt 24 the same bankers offered an add'l $4,000,006 
at 100 and int. V. 118, 29: 

The Ist & ref. mtge. oP bonds | 5% Series due 1955 are red. 


on 60 daye’ 


notice at 105 incl. Dec. 1 1934; at 104 incl. Dec. 1 1939: at 103 incl. Dec. ] 
1944; at 102 incl. Dec. 1 1949; at 101 incl. Dec. 1 1952; at 100% incl. Dec. } 
1953; thereafter at 100}4; in each case with int. Penn. 4-mills tax refunda- 
ble. In May 1925 H aria, F vanes & Co., &c., sold $3,590,000 at 97 and int. 
a yield about 5.20° 120. p 2816. In Dec. 1925 Harris, Forbes & 
&c., &c., offered $3. 000.09 moe 5% series, due 1955, at 9R% 

a int., to yield about 5.23 °% 121, S131; VV. 122, p. 1630. Im 
Dec. 1926 H: yi s, Forbes & Co. Tucker, y ad al & Co. ae & 
Co., Inc., and Coffin & Burr, Inc, offered $2.700,000 addition al 5°? series, 
due 1955 at 99 and int. to yield over 5.05°%. V. 123, p. 3038: V. 124, 
p. 921 

EARNINGS.—Fer calendar years: 

1926. 1925. 1924. 1923. 

Gross earns. frem oper__ $3,915,117 $3,705,348 $2,970,686 $2,252,397 
Oper. expenses & taxes 1,561,828 1,791, 4109 1 658 546 1,353,770 

Net earns. from eper’n $2,053,289 $1 91 3, 939 $1,312,140 $898, 627 
Other income. __... .-- 1,078,914 848,775 845,278 

Total income. awe 90,100.903 $2.763.7 ‘1 { $2,157,418 
Interest on bonds 1,067,121 836 056 640,667 
Other int. & deductiens_ 273,364 318,047 281,778 
Divs. on pref. steck 598 ,222 471,469 281,461 
Divs. on 2d pref. steck ages 455.000 155,000 
Renew. & replacem'tres. 200,000 200,000 

Balance, surplus - -- $1,193,496 $482,142 $298, 512 2 

OFFICERS .—Pres., C. E. Groesbeck: V.-P.. D. F. McGee: V.-P. 
“©. W. Hill: V.-P., A. W. Hartrnan: V.-P. & Gen. Mer., W. 3. Robertson 
Sec. & Treas., W.S. ee. Office. Duluth. Minn.—V. 121, p. 2038 
3131: V. 122, p. 3329: V. 123, p. 3038; V. 124, p. 921. 

oe 
TWIN CITY RAPID TRANSIT. 

ORGANIZATION .—A_ holding company Organized under laws ut 
State of New Jersoy June 3 1891 and by virtue of its stock ownership of 
underlying cos. to wit, Minneapolis St. Ry. Co., the St. Paul City Ry. Co. 
the Minneapolis Lyndate & Minnetonka Ry. Co. and The Minneapoltr 
& St. Paul Suburban RR. Co.) controls the entire street railway system 


of Minneapolis, St. Paul, Stillwater and lines to Exeelstor, Tonka Bay anc 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
Ry. (Robbinsdale line) and the St. Louis Park line. V. #3. p. 1472. Ir 
1905 articles of incorporation were amended so as to make the charter 
erpetual. V.80, p. 1914. Co. aiso owns stock of the Twin City Motor 
us Co. V. 122, p. 1163. 
New Subsidiarics.—Because of a decision of the Supreme 


Court holding 
that suburban lines, as railways, are amenable to the / 


Minnesota 5°% gross 


earnings tax, it was decided in March 1910 to incorporate The Minneapolis 
& St. Paul Suburban RR. $1.009.000 stock, increased to $3.000,.000 te 
Jan. 1911: debt limit was also increased to $10.000.000. V. 92. p. 187} 
The Minnetonka & White pone Navigation Co. $250.000 stock) and The 
Rapid Transit Real Estate Corp... $15,000 stock, and to rearrange matter 
so that the sub urban lines, the steamer lines and the hotels, parks, &c., of 


the company mi ght be handled separately for taxation and accounting pur 


poses. V. 90. p. 850. In Aug. 1924 acquired the Twin City Motor Bus 
Co., Inc., which is now operated as a subsidiary. V. 119, p. 695. In 
Dec. 1925 purchased the Brown Bus Lines and Green Bus Lines, thereby 


obtaining control! of all interurban 


and suburban bus lines within a radius 
of 15 miles of the 


Twin Cities except those which operate over long routes 
V.121, p. 2878. In Nov. 1925 co. bought the American Auto Transit Co 
and the Kenney Bus Co., with 53 buses, for $280,000, thereby acquiring 
a second route between the Twin Cities. See ‘‘Electric Railway Journal” 
of Dec. 5 1925. In Feb. 1927 acquired control of the Yellow Cab Corp. 
which was formed through merger of Yellow Cab & Red Top Cab Cos. 
in the Twin Cities, Yellow Cab Co. in Duluth, Town Taxi Cab and Drive 
Yourself, Inc., in Minneapolis and Rochester, Minn.—V. 124, p. 924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1926 comprised 501.54 miles single-track equivalent, including 
four interurban lines connecting the business centres of Minneapolis anc 
St. Paul, an interurban line of 22 miles connecting St. Paul and Stillwater 
and lines to Lake Minnetonka. Standard gauge. On the principal streets 
of the cities, 90-lb. Trail with welded joints The company leases water 
power at St ‘Anthony Falls (capacity 22.000 h. p.), which power is now used 
in conjunction with power generated at new steam power plant to run the 
entire railway system in both cities. See V. 64, p. 704. 


Franchises.—In 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V.112, p. 1979, 2191, 2538 
Valuation of Minneapolis Street Ry me or reports on valuation of property 
in poeeeenen 0 3 franchise matters. see V 195. p 1523, 21 ) 16 


p. 716, V. 108. p. 380, 683: V. 114, p. 1892; V. 121, p. 1102. See also V. 122 
4 163. 

Valuation of St. Paul City Ry. -—For detailed valuation of this property 
see V.1)2, p. 258; V. 122, p. 1163 


Debt Limit of Minneapolis Street Ry. Remored.—See V. 112. p. 1866. 


Merger of St. Paul and Minneapolis Street Car Systems Proposed.—See 
V. 115 2794. 

Fare Decision.—See V. 121, p. 1680; also V. 121, p. 2495; V. 122, p. 95. 

Bus fares acrivanced, see V. 121. p. 2878. On Dec. 22 1925 the Minne 


sota RR. & Warehouse Commission ordered a rate of Sc. cash for co.’ 
ley lines and six tokens for 40 cents, effective Jan. 1 1926, 
return on the fair value (exclusive of Minneapolis & St. 


s trol 
allowed a 74% 
Paul Suburban 


Ry. and of Twin City. Motor Bus Co.), fixed at $26,787,228 for Min- 
neapolis Street Ry. and $16,196,090 for St. Paul City Ry. as of Jan. 1 1925 
See annual report, V. 122, p. 1163. 

Wage oe —See for details of 4% wage increases, effective Nov. 164 
1925, V. 121, 2754. 

STOCK A re BONDS— Date. Interest. Outstanding. Maturity 
Twin City Rapid Transit— 

Com $22 ,000.000 (3100) ee $22.000,000 See text 

Pref cum $3,000,000 ($100). 1895 7Q-J 3,000,000 Apr "27, 1% 


Minneapolis Street Railway Co.— 
IstconM B35 5,600 ,000_c*cpt 1889 5% See text Aug 15 1928 
ist M coll 544% notes guar! 1924 See text 5,000,000 Aug 15 1Y¥ze 
($500 & $1. 000) gold _c*tf {Farmers’ Loan & Trust Co., N. Y., trustee 
10-yr gold notes, $5,900. 000—Al! owned by Twin City Rapid Transit Co. 





& 4% per | 


STOCK AND BONDS— Date. 
St. Paul City Railway Co.— 
First mtge on real estate and | 1882 


Interest. Outstanding. Maturity. 
6¢E 224.000 April 1 1932 


A-C 
horse-car franchise - _ept{E schangesbic A 105 for a consolidated. 
First consol mtge gold__cpt 1884 6g A-O 456,000 Oct. 1 1934 
Cable con gold (see text) ept 1887 5gJ-J15 3,708,000 Jan. ib ieee 


10-yr gold notes, $1,700,000—AIl owned by Twin City Rapid Transit Co 
Minneapolis & St, Paul Suburban Ry.— 

10-yr gold notes, $2,250.000—AII owned by Twin City Rapid Transit Co 
Minneapolis Street & St. Paul City Ry.— 

Joint con mtge $10,000,000) 1903 5 g A-O 10,000,000 Oct. 1 1928 

($1.000) gu p & i__c*ept {Central Trust Co. of New York, trustee. 

Twin City Motor Bus Co Ist { 5 90,000 June 1 1932 

MN ig na 

All bonds are for $1,000 each, and with the exception of the joint issue of 
1903, interest is payable at Farmers’ Loan & Trust Co., New York. 

Stock.—Listed on New York Stock Exchange. 


Bonds.—The Minneapolis Street Railway Co. jointly and sev erally with the 
Minneapolis Lyndale & Minnetonka Ry. Co., issued $5,000,000 5% 30-year 
ist mtge. and Ist consol. mtge. gold bonds, due nT, Jan. 15 1919. 
Were extended to Jan. 15 1922 and again to Jan. 15 1925. 113, p. 1983. 
Again extend <i to Aug. 15 1928 and pledged as security _ the Ist _mtge. 
coll. 544% notes. They are secured by the same mtge. as the old 5s and 
are unconditionally guaranteed, prin. and int., by the Twin City (Transit 
Co. See statement to N. Y. Stock Exchange in June 1895. V. 60. 1149. 

lst mtge. coll. 54 % notes are guar., prin. and int., by Twin City Rapid 
Transit Co. and are secured by deposit with trustee of $5, -™, 000 1st cons 
extended bonds of 1889. Int. on notes is payable M. & N.in N. Y. (except 
that the last coupon will be for 344 months’ int. and will be payable Aug. 15 


[ss. $5 $200. ns were sold in Oct. 1924 by Dillon, Read & Co. at 100 & 
n 
The St. Pa We ‘ily Railw ay Co. has issued $3,708,000 5% 50-year cable con- 


silidated bonds 


, . and may issue $680.000 now held by the Farmers’ Loan & 
Trust Co., 


trustee, to redeem the $680,000 prior lien bonds; limit fixed by 
this mtge. is $4,388.000, and no further underlying bonds can be put out. 
V.77, p. 2281. Part of these cable consols $1,138,000) is guar. p. & i.) 
ny end. of Twin City Rapid a Co. See statement to N. Y. Stock 
Exchange in June 1895. V. 60, 1150. of the Ist consols mtge. of the St. 
Paul City, $224,000 are held by the Farmers’ Loan & Trust Co. to be ex- 
hanged for the $224.000 first B Birens bonds. 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 
1903 is a joint issue of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, —— and interest, by endorsement, by Twin City Rapid 
Transit Co. See V. 77, p. 2281 and 2340. 

Diridends.—On ae is paying 7% per annum 


First div. of 1% was paid 
on the eommnce stock ~, the first 6 mos. 


of 1899 and 144% for latter half; 
































in 1900, in 1901, ; 1902 to 1908 incl., per ann. tos 54%: 
ano to 1917 ‘incl., 6% bet ‘ann.; in 1918, 2%; 1919, 2%9 ; 192 Oe 1921, 
i; 1922, 4%; 1923 » 6%; in 1924, 4%; in 1925, 4%; ‘in 1926 3 ; 
{90% ‘ April, 1%. 
EARNINGS.—For calendar years: 
1926. 1925. 1924. 1923. 

, Rev. passengers carried _190,826,784 200,783,106 209,202,818 221,542,298 
Rev. from transportat'n $13,825,852 $12,269,156 $12,593,799 $13,351,233 
Other revenue__.._._.- 119,415 i09, 196 110,771 111,878 

Total oper. revenue. .$13,945 267 $12,378, 352 ee. 704,5 970 $13,463,112 
Operating expenses_.... 10,322,488 9234" 089 9,18 5/928 9,537 ,841 

Net oper. revenue__.. $3,622,778 "$3, 144, 263 $3,518,642 $3,925,270 

NN a cra ater he 1,229,115 1,291,138 1,265,982 1,373 ,069 
Operating income__.- $2,393,663 $1,853,126 $2, 2: 52,659 $2,552,201 
Non-operating income-- 56,498 4,631 101,061 116,936 

Gross income-_--..._-- $2,450,161 $2,037,757 $2,353,721 $2, 669,137 
Interest on funded debt- 995 520 988 ,955 1,072,968 ,087 ,626 

| Miscellaneous_-.....-- 17 ,836 11,375 11,744 11,444 
Pref. dividends (7%) _-- 210,000 210,000 210,000 210,000 
Common dividends..(5%)1,100,000 (4)880,000 _(4)880,000 (6)1,320,000 

- Balance, surplus___-- $126,805 def$52,572 $17 9,009 $40 ,067 

OFFICERS.—Pres., Horace Lowry: V.-Ps., E. W. Decker and T. J. 
McGill V.-P. & Sec., A. M. Robertson; Treas., E. A. Crosby Comp.. 
D. J. Strouse.—V. 121. p. 709, 1102, 1680, 2158, 2405, 2754. 2878 V. 
122, p. 95, 613, 1168, 2653, 3343; V. 123, p. 712, 2263; V. 124, p. 924, 
1362, 1512. 


; out all of its stock ($2,000,000 authorized, 








DULUTH-SUPERIOR TRACTION. 


ORGANIZATION. mg - in Connecticut in 1897. Owns all of the 
:om. stock of Duluth Ssreet Lakeside Street Ry. and Superior Rapid 
lransit. The corporate poe Ba. £7 of the Duluth Street Ry. is maintained, 
$1.800.000 outstanding) is held 
»y the Duluth-Superior Traction. This latter company has no bonded debt. 
Che Duluth Street Ry. was organized under Act of Minnesota approved 
Nov. 17 188] and possesses ‘‘an exclusive franchise” w hich runs until 1931. 
3ee decision with regard to franchises in Superior in V. 80, p. 1911. On 
Dec. 18 1918 the corapany surrendered its franchises to operate in Superior 
ind in 1921 its Duluth franchise; the system now being operated on the 
indeterminate permit basis under = the State. instead of city officials, 
has jurisdiction over the co. V. 107. 2476. See also V. 112, p. 2082. On 





3ept. 1 1917 the Duluth St. Ry. cneuieed the 3 '4-mile line of the Park Point 
fraction Co. of Duluth, Minn. V. 105, p. 180. The Duluth-Superior Bridge 
between Duluth, Minn., and Superior, Wis., is used by the railway but isa 


separate corporation, and has issued Ist M. ‘ponds for $650,000 and 2d M. 
bonds for $300.000—-see bridge items. V. 63, p. 310, 504. In Sept. 1925 
the Duluth Street Co., a subsidiary, acquired the Brown Bus Line of 
Superior, Wis. V_ 12), p. 1227. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system embraces about 112.36 miles of track and 
includes all the lines in Duluth and Superior. 150 passenger and 21 other 
cars. Also operates buses 


Valuation.—See V. 110, p. 1748; V. 115, p. 435; V. 117, p. 1461. Valua- 
tion of operating prope rtv ‘2 Superior. Wis., givenin V. 116, p. 2993. 

Fares.—V. 121, p. 2037; V. 123, p. 2260. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Common, $3,500,000 ($100) as Q-J $3,500,000 See text 
Pref 4% cum, $1500, 000 ($100) es Q-J 1,500.000 Apr'27,1% 
Duluth St Ry M, $2,500,000.) 1900 5 @ M-N 2,500, _ M: ay 1 1930 

gold $1,000) c*fInt. at Central Trust Co. Y., trustee. 
Dul St Ry gen M. $2,500,000.) _ 1910 5 M-N 1.055, 000 May 1 1930 

gold ($1,000) skg fund__c*fInt. at Central Trust Co., N. Y., trustee, 

Stock.—Both com. and pref. are listed on N. Y. Stock Exch. V.90, p. 848. 


Bonds.—The mtge. of 1990 covers all the mileage of the Duluth Street Ry., 
she property of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth Street Ry. 

The general mortgage bonds are subject to call on any interest day at 
105 and interest. $181,000 are held in treasury and $384,000 have been 
canceled. Remaining bonds may be issued for additions, extensions, &c. 
inder conservative restrictions. They are guaranteed,  prine ipal and inter- 
ast by Duluth-Superior Traction Co. Sinking fund of 244% per annum o 


bonds out began May 1913. Exempt aig pe 7 tax in Minnesota. 
V. 90. p. 1296: V. 91. p. 276; V. 92. p. 186: V. 104, 1044. 

pane the preferred stock 4% per annum te Jan. 1901 to and 
nei. April 192! ne to Oet. 2 1922, when 2% Wa pee being 1% ear 
lor ‘the on rers ending June 30 1921 and Seon sy 192 7. tis. & 276. 


In Jan 1923 three divs. of 1% each were paid ~ she auarters ending Dec. 31 


1921, March 31 1922 and June 30 1922. V. 2378. In April 1923 
two divs. of 1% each for quarters ending Sent. 50 fo Dec. 31 1922 were 
paid. V. 116. p. 1049. In July 1923 two divs. of 1% each were paid for 
juarters - ding Mar. 31 1923 and June 30 1923. Vv 116, p. 2636. In 
Jet. 1923 aid. In 1924, Jan.. 1%: April. 1%: July, 1%: Oct. 1924 
dividend deieca a (see V. 119, p. 1509). In Jan. 1925 1% was paid; in 


April 1925 2% was paid (representing 1% for last quarter of 1924 and 1% 


for first quarter of 1924) In July 1925, 1%; in Oct. 1925,1%. V. 120, 
p. 1325. 3064: V. 121. p. 1347. In 1926, Jan., 1%: April 1%. On 
‘ommon, first dividend—-1% Oct. 1909. Same amount quarterly to 
and including July 1910; in October 1910, 14%, Same amount quar- 
terly to and includin \pril 1913. In July 1913 reduced to 1% (Vv. 
96. p. 1772): same amount quarterly to and including Jan. 1915; April 
dividend omitted (V. 100, p 900); payments changed to semi- annual 





PUB LIC 


Lidell 


UT! LITIES 





[ Vor. 124. 





basis and a dividend of 1% paid July 1915 (V.100, p. 1437). 











None to Oct. 1 


1917, when 1% was paid. Same Fate quar. to and incl. Oct. 11918. None 
to Jan. 1924, when 1% was paid. . 117, p. 2432. None since. 
EARNINGS.—For calendar years: 
Operating Net(after Other Deduc- Diri- Balance, 

enue. Tazes). Income. tions. dends. Sur. or Def. 
aS $1,951,143 $195, 037 $38,870 $198,097 $60,000 def.$24,191 
= 1/943.494 186 32.070 188,432 75.000 def. 5,176 
aE 1,789,402 190. 030 25, 360 173,385 5.000 def. 2,996 
_ =a 1.904.607 268.627 28.731 174,247 125.000 def. 1,889 
ntinnnes 1.784.774 262.919 26.973 175,278 75,000 sur. 39,614 


In 1926 carried 29,254,508 revenue passengers and 5,423 ,472 transfer pas- 


engers; in 1925, 30,638,092 revenue passengers and 5,309,085 transfer 
passengers; in 1924, 29,204,374 revenue passengers and 5,104,670 transter 
passengers; in 1923 31,343,815 revenue passengers and 5,354,872 transfer 
passengers. 

OFFICERS.—Chairr mar 1 of the board, A. B. Amen: Pres., A. M. Robert- 
gon: V.-P. & Gen. Megr., Herbert W 4 1; Sec. Treas., S. L. Reichert 
Aud., W. P. Dwyer. = 121, p. 1347; V. 122, p. 308. 1454, 2798. 








MESABA RAILWAY CO. 


Receivership.—On Mar. 8 1924 Oscar Mitchell, Duluth, Minn., anc 
James ©. Chestnut, McAlester, Okla., were appointed receivers for the co 

ORGANIZATION .—Incorp. June 27 1914 in Massachusetts as a reor 
ganization of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry 
Co. of Minnesota. It acquired al) the property of those two companie 
and assumed their obligations. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

erates the passenger and freight electric road on the Mesaba Iron Range 

Mion , connecting the towns of Hibbing, Chisholm, Buh! Mountain Iron 
Virgini: i, Eveleth and Gilbert. Total mileage, 38.80. toad is on privat 
light-of-way except in towns, with steam road construction. Placed Ir 
operation March |] 19134. 

Default, &c.—The co. defaulted on Jan. 1 1924 in making the payment 
due to the sink. fund provided under the first mtge., and also defaulted in 
the payment of the int. coupon due Mar. 1 1924 on the Ist mtge. bonds 
The following protective committee has been formed: 

Committee for First a e. 5s.—Chairman, OC. N. Mason; Arthur V 


Morton, J. 8. Newbold, Henry P. Vaux; Sec., L. W. Osborne, 31 Nassau 
8t.. N. Y. Cit De positary,. Penna. Co. for Insur. on Lives & Granting 


Annuities, Phila., Pa. Deposits have been called for. V. 118, p. 431. 
aT te Report. _—For report on property by Day & Zimmermann, Inc 
118, p. 4: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $2,500,000 ($100)... -.-. -.----- CS eet 
Pf $1 ,250.000 ($100) 7% (cum) ---- -..----- tt aaa 
Mesaba Ry Ist M $2,500, 000 { 1912 5g ™M-S 1,211,000 Mar 11932 

gold ($1,000) sink fund c*tf | Int. at Amerean Trust Co. . Boston, trustee 
a OS eae =e 6% 370, ‘000 Mar 1 193; 


Bonds .—$272,000 in sinking fund. 
future additions, improvements, &c. 
for sinking fund at 105 and Interest. 
certified, began Jan. 1 1917. 

EARNINGS.—For calendar years: 

Net (after Bond Int., 


Remaining bonds are reserved fo' 
Subject to cal) as a whole or in part 
Sinking fund, 24% of total bend’ 


Gross. Tazes). Sink.Fd.. &c. Balance 

J) ee 193,572 $20,557 $99,525 def.$78 ,968 
TT cctetekeih ducawaan 195,577 10,545 99,525 def .88 ,98u 
SE cvemewne: Se def4 294% 99 525 def105,81& 
ee eae es 262,449 64,269 99)! 525 def3 5.25 f 
|. a I 66,693 101 897 def35, 004 

OFFICE RS. mer re O. Mitchell: V.-P., Clement R. Ford; Sec., Agnes 
Carmody; Treas., E. Flint; Aud., J. O. Bergeson; Clerk, E. Flint 


Asst. Sec., B. Me de: Gen. Megr., L. W. Hayes.—V. 118, p. 431. 


MINNEAPOLIS NORTHFIELD & SOUTI'ERN RY. 


ORGANIZATION .—Incorp. in South Dakot in July 1918 to take ova 
the property of the Minneapolis St. Paul Rocuester & Dubuque Electric 
Trac. Co. (‘‘Dan Patch" line) sold at auction July 29 1918. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Aug. 7 1918 was licensed for business in Minnesota. V. 107, p. 1004 
On Nov. 19 1918 the company resumed operation of the cutoff from Aute 
Junction to Luce Line Junction and thence to Minneapolis. Compare 
V. 107, p. 1192. Operates a total of 124 miles (inci. owned lines operated 
Minneapolis to Northfield, 56 miles; trackage rights, Northfield to Fari 
bault, 15 miles, and Northfield to Randolph, 9 miles, and Faribault to Map 
kato, 44 miles) 

CAPITALIZATION .—Authorized capital stock, $1,000,000 com. 
$500,000 pref.; outstanding, $307,600 com. and $44, 800 pref.; 





anc 
par value of 


shares. $100 

EARNINGS.—For cal. year 1926, gross, $858,793; net after taxes, &c., 
$50,010. In1925, gross, $776,625; net after taxes, $147,875. In 1924, 
gross, $618,524; net after taxes. &c., $69,727. In 1923, gross, $690,875; 
net after taxe s, $93,524. 

OFFICERS. Peas.. H. E. Pence; V.-P., A. D. Walker; Treas., F. C. 
Malcolmson; Sec., W. R. Stephens.—V. 107, p. 697, 1004, 1192. 





OTTER TAIL POWER CO. OF DELAWARE. 


ORGANIZATION Incorp. in Delaware April 1 1926 to hold entire 
common stock and such of the pref. stock of Otter Tail Power Co. (Minn.) 
as it may have acquired. 

STOCK 


AND BONDS— _s Date. Interest. Outstanding. Maturity. 
xCom 30,000 shs (no par)... .... $7 50Q-M DE ee 
Preferred stock: 

7 cum pref 10,000 shs (no par) ___- $7 Q-J Se RERIRS ES So ae 
6 cum pref 20,000 shs (no par) ___~_ $6 Q-J SUNEE OO keckcnsceu 


x See description below under “‘Stock."’ 








Reliable and experienced originators 
and distributors of Northwestern 
corporation Bond issues. 


Among our originations have been 


Otter Tail Power Company 
Co. 


Eastern Minnesota Power 


Union Publie Service Co. 





Minneapolis Trust Company | 


115 South Fifth Street 
Minneapolis, Minnesota 


Affiliated with the First Nationat Bank 


























pref. and 37 cum. pref. stocks have equal preference 
as to assetsand divs. Call. on any div. date at $100 pershare. Consertible 
into Minnesota co.'s stock in case of dissolution of Delaware co. Sole voting 
power rests with founders’ shares, except in case of liquidation. 

_Of above 16,468 common shares, 6,400 shares are founders’ common stock 

which has sole voting power and 10,068 are speci a! common stock. 

“8 .234 spec ia! common shares were offere« lat $125 4 March 1926 by Wells 


Stock. The $6 cum 


Dickey Co. and Kalman & Co., Minneapolis, Minn., payable in 3 install 
ments: 50°% April 1 1926, 25% ‘Aug. 1 1926, 25% Dec. 1 1926. Delivery 
vas to be made in the form of transferable 6% int.-bearing certificates of 


Otter Tail Power Co., which are to be exchanged Dec. 1 1926 for special] 
common stock at rate of one share for $125 par value of 6% certificates. 
OFFICERS.—Pres., V. A. Wright; V.-P. & Gen. Mgr., C. 8. Kennedy; 
V.-P. & Treas., Samuel P. Adams; Sec., W. L. Hatch, Fergus Falls, Minn. 
Office, Fergus Falls, Minn. 


OTTER TAIL POWER CO. (MINNESOTA). 

ORGANIZATION, &c.—Incorp. July 3 1907 in 
cleetric power. Subsequently purchased property « f Western Electric Co. 
of Jamestown, No. Dak. In April 1925 purchased properties in Nortb 
Dakota formerly ene and operated by the Midwest Power Co. of St. 
Paul. Owns 4 primary steam plants of 11.750 h.p., auxiliary steam 
plants of 2,900 h.p. and 5 water plants of 7,500 h.p. with all necessar 
flowage rights, and 1,600 miles of transmission. Population served, 
100.000. Has contract with 175 “4 in Minnesota, North Dakota 


Minnesota to furnisb 


and South Dakota. Output (k.w.h.) for years ended Dec. 31 1922, 17,- 
205,957; 1923, 21,029,517; 1924, 23, 675,775; 1925, 29,153,076; 1926, 
35,313,588. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Founders’ com 2509,000 ($50). _--- $7.50 $329,000 See text 
Special corn $600,000 ‘$50 $7.50 503 490 See text 

cum pref $1,000,000 $100) ___- 7 Q-J 742.000 eseduneone 
f cur pref 32,000 ,000 $100) - § Q-J 1, 7093 700 o eee 
Gen mtge (now Ist) 6’sserC! 1924 6% A-O 800, 000 April T 1939 

5448 series ETO EE 4 1995 514 J-J 1.290.009 Jan 1 1945 
ee I i i 1926 5 A-O 280) - Oct. 1 1946 

$1 000, $500c*%) ......<<- tf| Northwest Trust Co., St. | linn., trus 

Stock The founder as well as the special common preerig are entirely 
owned by Otter Tail Power Co. of Delaware. They rank equally except 
that special! has no voting power. Divs. paid: 1929, 8 1921 to 1923 
incl., 9%; 1924 and 1925, 12%; 1926, 37.50 per share. 

The 7'% cum. pref. has equal preference as to assets and divs. as the 6% 
pref. Call. at par on any div. date on 60 days’ notice. Entitled to par in 
nae ero No sinking fund provision. Regular divs. paid quarterly. 
No additional pref. may be issued that would reduce net assets below $100 
per sh: are of pref. and in arriving at net assets the property v alue is not to 
exceed 444 times gross earnings $100,000 6°% cum. pref. was offered at 
92 in July" 1926 by Kalman Co and Wells-Dickey Co., Minneapolis. 


Bonds.—Additional gen. mtge. (now 1st) bonds may be issued in series 
% of permanent extensions, &c., 


of such tenor as directors may decide, for 70% 

provided, however, net earnings before depreciation for 12 consecutive 
months preceding equal twice interest on all bonds outstanding incl. under- 
lying issues and proposed issue, or 14% times interest after depreciation. 


648, serics C are not call. until April 1 1933. Call. thereafter at 100 
Annual sinking fund of 1% of bonds outstanding to retire bonds or improve 
property In addition, depreciation reserve fu ind of 4 annually of all 
bonds outstanding and used to provide for renewals and replacements, &c.. 
against which no bonds may be issued. 

Serics C 648, dated Ap il 1 1924 are not callable until April 1 1933: call 
thereafter at 100. In April 1924 Wells-Dickey (« Minneapolis, offered 
$400.000 at 9914 and 3175, N00 at par in June 1924. 

Series D 5%s, dated Jan. 1 1925 are equally secured wit eries C Call 
on any int. date on 60 days’ notice at 193 to Jan. 1 1930, thereafter at 
4%, less for each year or part to Jan. 1 1944; thereafter at par. $1,200,000 
series D were offered in April 1925 at 100 by Wells-Dickey Co., Minneapolis 
Trust Co.., — J. F. Lowe Co. Inc Minneapolis, Minn 

Series E be dated Oct. 1 1926 are call. on any inc. date on 60 days’ 
notice at 103 through Oct. 1 1939; thereafter at 4% less for each succeeding 
year or part thereof to Oct. 1 1945; from Oct. 1945 to m itl irity at par. 
Free from moneys and credits tax in Minnesota. In Dec. 1 1926 Wells- 
Dickey Co., Minneapolis Trust Co. and Justus F. Lowe Co., Inc., Min- 
7 om, voffe red $1,300,000 series E at 98'4 and int., to yield over 5.12%. 

- 123, p. 2901. 

EA EN I NGS.—For calendar years: 

926. 1925. 1924 1923. 
Gross earnings....--.-- $1,641,109 $1,283,723 $852,053 $618,917 
Operating exp. and taxes 928 567 667 ,656 446 824 315,802 

Wet carnings......<«.« $712,542 $616, 067 $385,229 $303,115 
Other income......... 11,720 23,831 42,472 9,334 

Total income......-.. $724,262 $639,898 $427,701 $312 449 
Pised charges. ....c<«<<« 203,619 206,126 139,765 96 O77 
Depreciation. .......-- 227,760 205,417 135,244 114, 796 

NN $292,883 $228 355 $152,692 $101, 576 

OFFICERS Pres., Vernon A. Wright: V.-P. & Gen igr ( Ss 
Kennedy Sec. & Aud ri oe Hatch a. 2 , lar (Asst ec.° 

i. Leffler. Office, Fergus Falls, Minn V. 120, p. 2021, 2402, 2817 
3065; - 123, p. 2901 


~~ ea 


EASTERN MINNESOTA. POWER CO. 


ORGANIZATION. —Incorp. in Minnesota in 1910 and took over prop 
erty of Pine City Electric Power Co. Owns 3 primary power stations con 
sisting of one hydro-electric, one steam and one Diesel station and in addi 
tion one auxiliary steam station. The total capacity of these stations ts 
3,000 h.p. Owns and operates 307 miles of transmission lines serving a 


population of approximately 15,000 in 27 communitie s in Minnesota. 
Output in k. Ww. h. for years ended Dec. 31 1923, 2,116,933; 1924, 2,302,777; 
1925, 2,686,254; 1926, 3,168,573. 

STOCK AND BONDS— __ Date. _——iInterest. Outstanding. Maturity. 
Common $500,000 ($100)__—-_- ins. pees ‘ POM cccsennaee 
7% cum.sp. pref.$450,000($100) ___- 7 M-D "SEED sccauacese 
6% cum.sp.pref.3100,000($100) __-- 6 J-J | ebay gem 
Non-cum pref a soo -emed _ eee eee 2 eee 
lst mortgage 5'4s ($1,000-/ 1925 514 JI-J 315,000 July 1 1945 

Se ey tf\ Minneapolis Trust Co., trustee. 

Stock.—Common stock has sole voting oom Divs paid: dept. to 1920: 

| 4%; 1921 to 1924, 6%; 1925, 4%; 1926, 4%. In 1924 100% stock div- 


paid on common. 

The 7% and 6% cum. special preferred have equal preference as to assets 
and divs. Callable at 105: 7°% on 3 months’ notice, 6° on 30 days’ notice. 
Entitled to par in liquidation; no sinking fund provision. 

Bonds.—The 1st mtge. gold 54s, dated July 1 1925, are callable on any 
int. date on 30 days’ notice at 105 to July 1 1935, thereafter at 14% less 
each Jan. Annual depreciation fund of 124%% of gross expended for 
maint nance and improvements, against which no bonds can be issued or 
deposited with trustee as sinking fund or used to retire bonds. Additional 
lst mtge. bonds may be issued in series with provisions as directors may de- 
cide for 75% of cost of constructed improvements and-or 70% of physical 
value of purchased additions, when net earnings before depreciation for 12 


' consecutive months with the 15 immediately preceding application have 
| been twice interest requirements on bonds outstanding including those to 


be issued. Additional bonds may also be 


issued for refunding like amount 
of other bonds issued under the mortgage. 


In August 1925 $315,000 Ist 


























mtge. bonds were offered at 100 by Minneapolis (Minn.) Trust Co. 
EARNINGS.—For calendar years: 
926. 1925. 1924. 1923. 
' Gross earnings. _______- $204,220 $178,056 $158,259 $148,166 
Operating exp. & taxes__ 114,300 100,116 93,166 96,810 
Net earnings_...___- $89,920 $77 ,940 $65,093 $51,356 
Other income_-__....... 12,818 10,263 3,232 4,457 
Total income___._..- $102,738 $88,203 $68 325 $55,813 
Pred Charges... <« 18,674 19,255 17,779 15,629 
Depreciation.......... 34,241 29,670 27,054 18,979 
Bal. for divs. & surp_- $49,822 $39,278 $23, 492 2 $21,205 
OFFICERS.—Pres., J. M. Allen; V.-P.’s, J. J. Flynn, J. A. Peterson; 


Sec. & Gen. Mer., R. P. Allen; Treas., John C. Carlson. 





Apr., 1927.] POWER, LIGHT 








AND RAILWAY 
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UNION PUBLIC SERVICE COMPANY. 


ORGANIZATION .—Incorp. Aug. 26 1911 in Minnesota to succeed 
Citizens Light, Heat & Power Co., Canby, Minn. Subsequently merged 
with Milbank Power Co., Interstate Elec. Lt. & Power Co., Grant County 
Power Co., Central Lt. & Power Co. and Dakota Lt. & Power Co. Owns 
3 steam generating plants and 2 gas engine plants of 5,600 k.v.a. total ca- 
pacity consisting of the main plant at Canby, Minn., and auxiliary stations 
at strategic points on the system. Owns and operates 450 miles of trans- 
mission lines. Population served 30,000 in 47 towns in southeastern South 
Dakota 2nd southwestern Minnesota. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eee OE re ea «apes 
7% cum pref class ‘‘A"’ $375,- 

RTS retinal amie 7 J-J OS ea ee 
7% cum pref class “‘B"’ $75,000 

| RS RE FERRIES eS Hee edocs 7 J-J tt aa 

($1,000-500' 1923 6 M-S 1,030,000 See text 


tf| Minneapolis Trust Co., trustee. 

Stock.—Class ‘‘A’’ and class ‘‘B’’ pref. are identical in all respects except 
that class ‘‘B’’ has voting power. Redeemable at par. 

Bonds.—The 1st mtze. gold 6s series ‘‘A’’ are callable on any int. date on 
30 days’ notice at 105. Annual sinking fund of 14% of average amount 
for the year of series ‘‘A’’ bonds outstanding in excess of $500,000. In 
addition co. covenants to expend for improvements against which no bonds 
can be issued 1°% per ann. of undepreciated book value of fixed assets or 
retire 1% of bonds outstanding. In addition co. covenants to set up as 
annual depreciation reserve 10°% of gross earnings until reserve equals 25% 
of undepreciated book value of fixed assets and to maintain that amount 
thereafter. 

Additional bonds may be issued in series with such provisions as board of 
directors elect for 75% of cost or fair value of additions and improvements 
when net earnings before depreciation for 12 months within 15 immediaely 
preceding application equal twice bond interest, including interest of pro- 
posed issue. Maturities: $10,000 each March 1 1924 to 1935 incl.; $5,000 
each Sept. 1 1924 to 1927 incl.; balance March 1 1936. $945,000 Ist mtge. 
bonds cffered in December 1923 at 96 by Minneapolis Trust Co., Minneap- 
olis, Minn., and Curtis, Stephenson & Co., Inc., Boston, Mass. 

EARNINGS.—For calendar years: 

« 














926. 1925. 1924. 1923. 

Gross earnings.--.--.---- $383 ,709 $349,012 SC 
Discounts & allowances- 18,633 16,936 8 . 

Gross oper. revenue... $365,076 $332,076 $303 896 $237 636 
Oper. exp. and taxes__-_ 205,644 187,812 186,416 134,501 

Net earnings. ..-...-- $159,432 $144,264 $177,480 $103,135 
Other income____------ 6,788 7,811 7: bhbavees 

Total income. ....... $166,220 $152,075 hk ee 
Fixed charges._.._----- 80 S87 72,956 Tne) 6 anew aun 
Depreciation..........- 54,278 49,814 Sen )6=s sf éceneenes 

my st ons 

OS ee ee $31,056 $29,305 S0.7ee  «bageaws 


OFFICERS.—Pres., L. N. Sickles; V.-P., J. F. Girton; Sec., W. B. Dris- 
coll; Treas., A. H. Savage; Gen. Mer., A. H. Bushman. Office, St. Paul, 
Minn. 








IOWA 




















IOWA SOUTHERN UTILITIES CO. 


Change in Control.—In Nov. 1923 George M. Bechtel purchased the con- 
trolling interest in the co. formerly held by David G. Fisher V.117.p 
2440. Compare V. 108. p. 1949, 2245. In July 1925 acquired contro 
of the Ottumwa (lowa) Traction Co V. 121, p. 459. In Dec. 1925 the 
Ottumwa (Iowa) voters approved a 25-year franchise to supply the munici 
pality with electric power, street-car and steam heat service. V. 122, p. 94 

ORGANIZATION .—Organized in Delaware in 1923. In March 192¢ 
company purchased all of the physical assets of the Iowa Southern Utilitie: 
Co., a corporation organized in Maine in 1905 under the name of the Center 
ville Light & Traction Co. The co. later acquired all of the properties 
of the Centerville Albia & Southern Ry. Co. In 1923 company merged the 
property of the Southern Iowa Electric Co. Acquired Iowa properties of the 
Union Power & Light Co. in Dec. 1923. In Aug. 1924 company leased 
the property of Iowa Light, Heat & Power Co., located in Grinnell, agreeing 
to purchase the same whenever a satisfactory release can be obtained fron 
the mortgage. In Aug. 1924 purchased the properties of United Utilitte: 
Corp. for about $4,000,000. On Jan. 1 1925 purchased the property of the 
Burlington Ry. & Light Co. and subsequently merged the Towa Gas & Elec. Co 
On Jan. 1 1926 company acquired the Grinnell property from the lows 
Lignt, Heat & Power Co., which had been previously leased. On June } 
1925 the Ottumwa property of the N States Power Co. was pur 
cnased and also the street srilwav in Ottumwa. Iowa. operated by the 
Ottumwa Ry. & Light Co. Aug. 1 1926 purchased gas property at Burling- 
ton from Burlington Gas Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 8 stearn central power stations, furnishing, without 
competition, electric light and power at wholesale and retail to 125 towns 
and cities; also has a very advantageous contract for the purchase of 
electrical energy generated at the Keokuk Dam. Co. owns and operates 
the electric interurban railway connecting Centerville, Mystic and Albia. 
and the street railway systems in Ottumwa and Burlington. Of the net 
earnings 73.2% is derived from electric light and power business, 14.45% 
from raliway and 12.35% from gas and steam heat. Co. serves southern 
Iowa south of Des Moines and west of Burlington. Among the cities 
served are Centerville, Albia, Mystic, Numa, Brazil, Cincinnati, Exline, 


.ortnern 





BONDS 
of 
Iowa Southern Utilities Co. 


Ist Mtge. 6s due 1933 


Ist & Rf. 6s due 1943 
Ist & Rf. 54s due 1950 


Circulars describing these 
and other sound uitlity 
bonds sent on request. 


Hoactanp, ALitum & (9. 





Established 1909 — Incorporated 


14 &. Le Salle St. 
CHICAGO 


34 Ptme Se. 
NEW YORK 

















| Co. (V. 100, p. 1755). Northern Iowa Gas & Elec. Co. 


Moulton, Blakesburg, Rathburn, Allerton, Leon, Decatur City, Leroy, 
Garden Grove, Humeston, Derby, Van Wert, Weldon, Mt Ayr, Diegonal: 
Shannon City, Clearfirle, Lenox, Blockton, Benton, Malloy, Redding, 
Creston, Newton, Chariton, Russell, Lacona, Lucas, Murray, Truro, 
Osceola, Burlington, Ottumwa, Wapello, Morning Sun. Columbus Junction. 
Washington, Mt. Pleasant, Sigourney, and Lamoni. The population 
served is estimated at 200,000. Miles ofgasmains,124. Gas meters, 9,385. 
Electric meters, 47,083. 


STOCK AND BONDS— 


: Date. Interest. Outstanding. Maturity. 
ommon stock____.....____. Ay ig Pr ose SE En. bcceeneuee 
owe oem 2 a eae 
Reece ee 7 -J <a ee ee 
ist & ref mtge (Delaware co ° - , 
Series of 1923 ($100, $500; 1923 6¢F-A 1,450,300 Feb 1 1943 
and $1,000) gold______ c*tf 
Series of 1925 ($1,000, $500/ 1925 5% g J-J 5.794.100 July 1 1950 


| _, aateaiegetee: e*tf| Northern Trust Co., Chicazo, trustee. 


Burl Ry & Lt Co Ist M sf gold 1912 52M-S 1.607.000 Mar 1 1932 
lowa Gas & Elec Co Ist M____ 1916 6 J-J 728,800 July 1 1934 
lowa Gas & Elec Ist & ref mtge 1923 6 A-O 169,000 Apr 1 1948 
Southern Iowa Elec lst mtge__ ____ 6 | Ane 
a IS oe rcs cess Pp ae ar ee ie BSererrare 


Stock.—In Dec. 1926 the company increased the authorized capital 
stock from $10,000,000 ($5,000,000 7% pref. stock and 50,000 shares com. 
stock) to $25,000,000. V. 124, p. 236. 

Preferred is red. all or in part on any dividend date at 30 days’ notice at 
115and divs. in Jan. 1925 $1,000,000 7% pref. stock was offered by W. C. 
Langley & Co., N. Y., at 93% and div., to yield about 7.49%. V. 120, p. 
330. In April 1925 the same bankers offered an additional! $1,000,000 7 yy 
pref. stock at 95 and div., to yield 7.36%. V. 120, p. 2012. 

Phe lst & ref. mortgage gold bonds are secured by a direct Ist mtge. on the 
central power stations and distribution systems at Ottumwa. Creston, 
Grinnell and Lamoni, the gas property at Burlington, and the distribution 
systems at 18 communities, together with transmission lines connecting 
Creston with Mount Ayr and Chariton and Allerton; also, by mtge. on re- 
mainder of properties subject to $4,471,000 divisional bonds. Additional 
bonds may be issued for 80% of new acquisitions provided net earnings for 12 
out of preceding 15 months have been not less than 1% times int. charges on 
all Outstandin~ bonds, inel. new issue. May also be issued against can- 
cellation of un lerlying d visional bonds and against deposit of 1st mtge. 
bonds of any electric ligh & power co., provided a majority of the voting 
stock is deposited with vrustee and the depreciated sound value of such 
property is not less than 125% of the bonds to be issued. There is a 
maintenance and improvement fund, which commenced March 1 1924, of 
17% annually of gross interurban railway earnings and 7% of remaining 
zross earninvs. 

A depreciation fund of 5% of gross earnings each year began March 1 192: 
and is to be set aside before payment of any common stock dividend. The 
ist & ref. mtge. 6% ser. 1923 are red. on any int. date at 107% and int. to 
int. to Jan. | 1928; 105 to July 1 1933, and 102% thereafter. Int. payable 
in N. Y. or Chicago. V. 116, p. 1768. 

The jirst and refunding merigege 5% % gold bonds, Series 1925, are redeem- 
able on 30 days’ notice, incl. July 1 1931, at 105; incl. July 1 1941 at 102%; 
incl. July 1 1948 at 101; thereafter at par plus interest in each case. Interest 
payable in New York and Chicago. Penn. 4 mills tax refundable. Listed 
yn Chicago Stock Exchange. V. 121, p. 457. In July 1925 Hoagland, 
Allum & Co., Inc., and W. C. Langley & Co. sold $3,000.000 at 97% and 
interest, to yield about 5.70%. In Jan. 1926. $1,000,000 additional series 
»f 1925 was offered at 97 and int. to yield over 5.70%. V. 122. p. 610. 
In July 1926 the same bankers offered $1,100,000 additional 514% bonds, 
Series of 1925, at 97% and int., to yield about 5.7%. rf. 123, p. 3234. 

Sinking Funds.—Under Iowa Gas & El. Ist mtge. 1% of greatest amount 
of bonds in excess of $225,000 outstanding during preceding calendar year. 
Burlington Ry. & Lt. Co. bonds 5% of gross earnings. Southern Iowa 
Elec. Co. Ist mortg. 1% of average principal amount of bonas outstanding 
during preceding calendar year. 

EARNINGS.—For calendar years: 


Gross. Net. after Tazes. Bond.&c.,Int. Dividends. Bal.,Sur. 
1926. -$3 ,598 ,544 $1,562,330 $1,025,921 $397 ,931 $138 ,478 
1925_--3.123.880 1,316,517 796 438 285.010 235,069 
1924-__.1,133,44] 423,731 233,557 63 889 126,285 
1923-__1,009,486 409,254 155,242 75,352 178,660 
1922 ._.$844,405 284,318 148,697 66,274 69,347 


OFFICERS.—Pres., Geo. M. Bechtel; V.-P., J. Ross Lee; V.-P., Frank 
3. Payne: Sec., H. R. Bechtel; Treas. & Gen. Megr.. E. F. Bulmahn; Aud., 
E. L. Shutts. Office, Centerville, Iowa.—V. 120, p. 330, 2012. 2147; 
V. 121, p. 450; V. 122, p. 04, 610; V. 123, p. 83, 324; V. 124.p. 236. 


ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Delaware June 1916 as a reorganization 
of the Southern Iowa R. & Light Co., as per plan in V. 103, p. 939. Co. 
abandoned and dismantled its interurban lines in 1923 and 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the light, heat, power and gas business of Albia, Hocking, Hiteman 
and community, serving a population of 15,000. Co. owns .81 miles lines 
entirely within the city limits of Albia, which are leased to lowa Southern 
Utilities Co. Also supplies power for the operation of 12 miles cf the 
lowa Southern Utilities Co. New power units and 22 miles of transmission 
lines were placed in operation March 15 1918, with contracts to furnish 
power for 4 large coal mines and the mining communities located at these 
mines. Franchises expire in 1942. Discontinued in June 1925 service 
between Albia and Hittman, Iowa. V. 120, p. 3310. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Oom stock $400,000 ($100) - ae egce ke Be COG acsceacuwes 
Pref 6% non-cum$100,000$10) Q-F 100,000 See text 
ist M $500.000 gold ($1,000) 1916 58 J-J 500,000 1941 


and $100) c&r_cpt{Int. at Empire Trust Co., N. Y., trustee. 

Bonds .—Of the bonds reported outstanding, $100,000 were issued to cover 
oew extensions. No sinking fund and not subject to call. 

Diridends.—Quarterly dividends of 14%‘% on pref. stock were paid from 











Aug. 1 1917 to and inel. May 1918. None since. 
EARNINGS.—For calendar years: 
1926. 1925. 1924. 1923. 
Gross earnings_...----- $130 ,964 $131,033 $147 ,954 $152,029 
Oper .exp. ,depr.& taxes_ 106,193 105,614 124,094 138 ,738 
Net earnings......-- $24,771 $25,419 $23 ,860 $13,291 
Pined Charges....ccc«s- 27 173 27 ,941 28 ,83¢ 28 ,384 
TE J kciesuxceses def$2 ,402 x$2 522 $4,973 $15,093 
x Does not include loss on account of abandonment of lines, viz. of 


Hocking Line in 1923, $14,639 and of Hiteman Line in 1925, $43,217. 
OFFICERS.—Pres., J. R. Lee; V.-P., E. F. Bulmahn; Sec.-Treas., H. R. 
Bechtel. Office. Centerville, lowa.—V. 105, p. 496; V. 120, p. 3310. 


CENTRAL IOWA POWER & LIGHT CO. 


Controlled by the United Gas Improvement Co. through American Gas 
0. 





Oo 


ORGANIZATION .—Incorp. Delaware Oct. 29 1924. Owns and 
»perates the electric light and gas properties formerly owned and wes 
by the Citizens Gas & Electric Co. (V. 105, p. 1106), Cedar Valley Electric 
(V. 114, p. 2477), 
Grandy Center (Ia.) Elec. Co. (V.120, p. 828), Hampton Gas Co., and other 
small companies. V. 123, p. 1381, 1760. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power in 47 communities 
in central and northern Jowa,. including the cities of Waterloo, Harnapton, 
Charles City, Eagle Grove, Clarion, Grundy Centre and Humboldt. Co. 
alen manufactures gasin Waterloo and Eagle Grove and distributes it in these 
cities and in Cedar Falls. In addition co. supplies electric energy, under con- 
tract expiring in 1934, to Northeastern Iowa Pow. Co. The co.'s electric 


in 


| generating equipment will consist of four hydro-electric plants, four main 





steam generating stations and four auxiliary steam generating stations, 
having a total capacity of 26,481 k. w., with adequate boiler and steam 
turbine facilities. The hydro-electric generating plants are located at 
Humboldt, Rutland, Charles City and Nashua, and the principal steam 
stations are at Waterloo, Charles City. Eagle Grove and Spirit Lake 
Has 500 miles of high tension transmission lines. The gas manufacturing 
plants at Waterloo and Eagle Grove have a daily rated production capacity 
of 3,444,000 cu. ft., distributed by means of 170 miles of gas mains. 
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STOCK AND BONDS— 
Common (no par) 40.000 shs. 
First pref 7 ‘ ee 7 $1.124,900 
2d pref 7% cum REN ' 7 x1 ,247,800 

x All owned by the American Gas Co. 

Bonds.—All ouptenting lst mtge. 6s, series A, 
general mige., series A, , due Novy. 1 1934 
1927 at 105 and int. at Cc entral Trust Co. 

Dividends .—Divs. at the rate of 7% 
on preferred. 


EARNINGS 


Date. Interest. Outstanding Aaturity. 


due Nov. 1 1944, and conr. 
, were called for payment May 1 
of Illinois. V. 124, p. 1818 

per annum are being paid regularly 


For calendar years 

, 192 25 
208 240 
335.981 


1924 
$1,957,816 
1,168 ,48¢ 
"$789,324 
460.006 
$412,860 $329,324 
+, lowa; V.-Ps., George 
H.B. Maynard 
. 120, p. 828; V. 122 


Gross earnings 
Operating expe nses, &¢ 


Net 


$872.860 
Fixed charges 


460.000 


Balance, surplus._.......-.---- nk aecoke 
OFFICE Pres., Don M Sterr . 
A Neal . . Curtis, H. M. Blake anc 
reas B.T 4d V res nm 2985 
z= 3189: 1381, 1760; V. 124, p. 


——- — 


CENTRAL STATES ELECTRIC CO. 


Management.—The management is identical with that of the 
& Light Corp. and Iowa Electric Co. 
ORGANIZATION.—Incorp. in Iowa on Apri} 10 1915 
Electric Co Name changed in 1925 to present title 
FIELD OF OPERATIONS AND CHARACTER 
Co. and its subsidiary, Jlowa Electric 
and towns with electric light and power, including Iowa Falls, Dows, Bel 
mond, Garner, La Porte, Armstrong, Britt, Eldora, Rolfe, Lone Rock 
Iowa, and Welcome, Minn Serves water in LaPorte. lowa, gas in Iowa 
Falls, Knoxville and Oelwein, and heating in Iowa Falls and Britt, lowa 
A gas plant is under construction at Fairmount, Minn. Co. owns and 
operates steam-electric generating plants at lowa Falls, Britt and Arm- 
strong, and reserve plants at Garner and Eldora; 77 miles transmission lines. 
STOCK AND BONDS— Date Interest Outstanding. Maturity 
Common $1,200,000 ($100)... --- = ae $837 ,183 See texi 
7% cum pref $1 .000.000 7 491 900 See text 
let M & ref ¢ ($1 000-500 100) { 1925 62M-S 1,610,500 Mar. 1 195 
series ‘‘A”’ c*tf) Chicago Tide & Tr. Co. & Abel Davis, trus’s 
Iowa Falls E!] Co Ist M g 33 1922 gz J-D 590.000 June 1 1937 
000,000( $1,000 500-100 c*tf Harris Trust & Sav Bank Chicago, trustee 
Iowa Riv L& P Co. lst Msff 1916 62 M-N 283,000 May 1 193t 
g $359,000 ($1,000) e*tf | Int. at Minneapolis Tr. Co., Minneap . trus 
Bonds .—The 1st M. & ref. 6% g. bonds series **A,”’ due March 1 1950, are 
call., whole or part, on 30 days’ notice to and incl. March 1 1930 at 105 
incl. March 1 1935 at 104; incl. March 1 1940 at 103: inel. March 1 1945 a1 
102;incl March 1 1949 at 101. and no premium if redeemed on Sept. 1 1949 
The authorization is unlimited Additional bonds may be issued for 80% 
of new construction, &c., provided net earnings for 12 out of preceding 
15 months have been at least 1% times annual charges on all funded debt 
incl. new issu¢ 4 sinking fund beginning May 1 1926 will receive annually 
on or before May 1 an amount equal to 12% of the gross consolidatec 
earnings, to be used for maintenance, &c., and the purchase from time t 
time of these bonds at not exceeding par. The bonds are secured by a 1s} 
mtge. on all the prope riies, rights, franchises, profits and issues of Centra) 
States Electric Co. and Iowa Electric Service Corp., subject to $666,000 
underlying bonds. 
In April 1925 


RS 
ay - Sec 
AA09: V 
1818. 


vnsend 


B. Te 
VY. 123. Pp 


Iowa Ky 
as Iowa Falls 


OF BUSINESS.— 
Service Co., serve 69 citie 


Emery, Peck & Rock wood, Chie azo, oO ffered S460 M1 
Series A at 99 and int., to yield about 6.08%. V.121, p. 838. In Dec. 
1926 Arthur Perry & Co., Boston, offered $250,000 additional series A at 
100 and int. V. 123, p. 3036. 

The lowa Falls Electric Co. 1st M. 6% gold bonds due June 1 1937 are se 
cured by a Ist mtge. on all the properties of Lowa Falls Elec. Co. The issur 
is now closed. ‘There is a sinking fund of at least 1% per annum of out 
standing amount, payable either in cash or principal amount of bonds, ot 
the Ist day of June and of Dec. in each year. Co. has option to discharge 
its s. f. obligations to the extent of \% thereof by the appropriation of ex 
penditures for maintenance, &c. Red. on 60 days’ notice at 105 and int 
= x % for each year fully expired from and incl. Dec. 1 1926 to redemp 
on date 

Iowa River Lt & Power Co. 1|st M. sinking fund 6% gold bonds due May 
1936 are secured by a Ist mtge. on the entire property of lowa River Ligh 
& Power Co. ‘The issue is now closed. There is a sinking fund, payable 
on the Ist day of May in each year from 1917 to 1925. of 105% of the par 
value of 1 4% % of all certified bonds, with a minimum of %3 000 for each pay 
ment. From 1927 to 1935 105% of 244% with a minimum payment eact 

ear of $5.000, or co. may de liver to trustee bonds purchased at not exceed 
ng 105. Trustee is to purchase from time to time bonds at not more thar 
105 and int. 

Dividends .—On 
1918, 1919, 19204 
at the rate of §% per annum. 
in addition to the 7% on the pref. are being paid regularly 


EARNINGS For calendar years (figures include acquired propertie: 
only for pe riods during which they were owned and operated as a part of 
the system): 


the common 74%% 


was paid in 1916 and 1917; 4% wt 
nd 1921; 6% in i932: 


7% in 1923: 7% % in 1924: in 192E 
In 1923 an extra dividend of 8% was paic 


Oper. Exp. 
& Tarzes. 
$391 867 $92,704 
225.633 50.071 
318,689 761 45.302 
267 308 58 805 10.671 
268, +44 178,114 36. 356 
245.05! 184.539 5,432 
Latest Earnings.—For 12 months ended July 31: 
Oper. Ezp. 
¢ Tazes. Interest. 
03, $460,483 $105,983 
435,314 300,701 71,424 
OFFICERS.—Pres. William G. Dows; V.-P. & Gen ae. 
Reed; V.-Ps., Isaac B. Smith and Charles H. Foy; Sec.-Treas., C. 8S. Wood 
ward; Gen. ‘Aud. Carl B. Myers: Gen. Supt | Rav Ingham. Genera 
office, Cedar Rapids, Iowa.—V. 122, p. 2327; V. 123, p. 3036. 


CENTRAL STATES POWER & LIGHT CORP. 
ORGANIZATION .—Organized in Delaware tn Jan. 1925 
97% of the common stock of the Northeastern Iowa Power Co. 


Net Afte 
Interest 
$102 206 
69 ..18§ 
85 ,62¢ 
57 83% 
54 ,024 
25.084 


Gross. 
-$586,771 
344,892 


Interest. 


Gross. Balance 


$137,150 
63,189 
John A 


Owns over 


Light & Power Co. of North Dakota, the Southeast Missouri Public Service 


Co. of Missouri, the Arkansas Public Service Co. of Arkansas and Missouri | 


Electric Power Co. of Marshfield, Mo. Co. also owns 50% of the common 
stock of Missouri Power & Development Co. of Willow Springs, Mo., the 
Hawkeye State Power Co. # Iowa (V. 121, ¥ 2 328), and the Lone Star 
State Power Co., Texas. > £22, DP. 479. rere sold by co. in 1926. 

FIELD OF OP ER MS. AND CHARACTER OF BUSINESS.— 
Company's subsidiaries supply almost exclusively electricity for light and 
power to 150 communities in lowa, Nebraska. Missouri. North Dakota, 
and Arkansas. They operate, except in one instance, without competition 
and serve a population of ppp proximately 200, 000. Generating plants 
10,600 h.p., of which over 439 ydro-electric. Ap rox. 2,000 high-tension 
transmission lines. Co. also supplies ice in a number of. communities and 
y= gud operates the water ISI in Harrisburg, Ark., and Puxico, Mo. 

« 132 346. See also V. 121, p. 328. 

'sTOC K AND BON DS— Date. Interest. omene 
ee ne .000 shs. 
7% cum pref aha ahcteak al ‘ 7 $519,400 

yr 6% secured g ($1,000,! 1925 S00 .000 May 1 1930 

$500 & $100) _c*tf\ American Trust Co., Davenport, Ia., trustee 
First coll lien 20-yr 6% gold? 1925 62¢J-D 1,600,000 | Dee 1 1945 
_c*tf\ American Trust Co., 


($1.000 & $500)___- Davenport, Ia., trustee 
Divisional bonds in hands of . 


public 


Maturity. 


x2.035,500 
5% and 6% notes of subs 600,000 


Pref stk sub in hands of public 800 


és 1,068, 
x $1.000,000 eT are pledged under the lst collat. lien 6% 
bonds, due Dec. 1 1945. 


gold 


| Additional bonds are issuable 


| on 60 days’ 


| port. lowa 


| shalltown, 





| first & ref. 


incl. 





| date since 


, and all the | 
common stock of the Nebraska Electric Power Co. of Nebraska. the Central | 





Bonds. —The 5-yr. 6% secured gold bonds, dated 4ay 1 1925 are red. on 
50 days’ notice at 100 and int. plus 44% for each year or portion thereof 
alapsing between date of podemnption and maturity of bonds redeemed. 
{nterest pay: able in New York, Chicago and Davenport. Conn. 4 mills 
and Mass. §°% taxes refundable In July 192A, Priester-Quail & Cundy, 
Inc., Davenport, lowa and Bodell & Co., Providence, offered $500,000 
at 100 and int. V. 121, p. 328. 

The 20-yr. 6% first coll. lien gold bonds, 
feposit and pledge with trustee of like principal amount and interest rate 
f the Ist mortgage or prior mortgace bonds of subsir liary companies 
upon pledge of sub. cos.’ bonds only when 
such subsidiary’s bonds were issued for not exceeding 80% of cost of ex- 
tensions and additions. No subsidiary bonds may be deposited and 
pledged unless net earnings of such subsidiary have been at least twice its 
annual bond interest charges. No additional bonds of any subsidiary may 
be sold except to Central States Power & Light Corp. Red. all or part 
notice on or before Dec. 1 1925 at 105 and interest, there- 
after decreasing 4% for each year or portion thereof to elapse between 
late of redemption and maturity date of bonds redeemed. An annual 
sinking fund commences Dec. 1 1926 and is to retire 1% of all outstanding 
bonds each vear up to and incl. 1935. and 2 thereafter. Interest payable 
n New York, Chicago and Davenport 1 Jan. 1926 Bainbridge & Ryan, 
D Dobbins & Co., New York: and Priester, (Quail & Cundy, Inc., Daven- 
offered ©1.9000.000 at 99 and int. to yield over 4% V 122, 
p. 346. In July 1926, Priester, Quai] & Cundy, Inc., of Davenport and 
Chicago: Bainbridge & Ryan, New York, and Wyant & Co., of Chicago, 
offered $600,000 ‘additional bonds. 


lated Dec. 1 1925 are secured by 


i c - _s , 2 ee ra ia tiered. 
EARNINGS.—Of company and subsidiaries (inter-co. items eliminated) 
for 12 months ended May 31 1926: 

Gross earnings “ $1,190,803 
Operating expe nses, maintenance and taxes___________-_-- 


Net earnings. ___ 
(nterest requirements 


7,704 

x Does not include profits of parent company from other sources aggregat- 
ing about $275,000. 

OFFICER 

p. 328; V. 


Balance ~~ $32 


Tt. J. 
346, 479. 


S.—Pres., 


323. BD. 


Waiush; V.-P., W. C. Tegtmeyer.—V. 121 


IOWA RAILWAY & LIGHT CORP. 


ORGANIZATION .—Incorp. in lowa May 25, 1925 for the purpose of tak 
ingover theassets and business of the Jowa Ry. & Light Co., the Boone Gas 
Oo.(V.121,p.72), the Wapsie Power & Light Co., the Jeffe rson Electric Co. 
and other utilities, including the properties of the Tri-State Utilities Co. 
In July 1925 purchased the capital stock of the Iowa Public Service Co. 

V. 121, p. 457), and acquired the Madrid Light & Power Co. (V. 121, p.586) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





| Oorporation owns or controls and operates without competition the electric 


ower and light plants in Cedar Rapids, Marshalltown, Boone, Perry, 
farion, Nevada, Jefferson and Coon Rapids; the gas plants at Ames, Mar- 
Nevada and Boone; the heating properties in Cedar Rapids, 
Marion, Boone and Perry; a high-grade interurban electric railroad over 43 
niles in length between Cedar Rapids and Mount Vernon and Cedar Rapids 
and [owa City; and the local street railways in Marshalltown, Boone and a 
portion of Cedar Rapftds. Company also operates busses. It also owns 
indeveloped water power sites capable of developing annually 111,000,000 
<.w.h. The electric power and lizht plants have a rated capacity of 50.000 
<.w., all of which are connected with each other and with the centres of 
jistribution by a comprehensive system of high-tension transmission lines 
aggregating 750 miles. Population served, estimated at 269,000. 

rranchises.—Electric and gas properties are operated under franchises of 
various maturities. Corporation's interurban lines are located on private 
rights-of-way except for short distances, within the terminal cities. In the 
spinion of counsel the general | franchiee situation is satisfactory. 


—— 
STOCK “AND BONDS— 1 Date. Tr nterest. Outstanding. Maturity. 
JYommrmon $20.090.000- Riis aide den Nene . ro ye'e4 
7%, cam pref $15.000.000- - 
6! é “% cum pref ser B 
CS ae ees 
fowa Ry & Lt Co Ist & ref M{ 1912 5 7-8 M-S 
(now 1st) $10,000,000 gold{ Harris Trust & Sa 
($500 and $1. 000) - _c*.tf | 
Ist & ref ser A . $4,000, 000 1925 5% gg! 
$1,000. $500). c*.tf)\ Harris Trust * 
Ser B5% ($500 & $1 ,000) -¢ c*tf 19: 26 5g J-D 
OE 
~Stock.—All of the outstanding pref. stoc k of the lowa Ry. 
acon for redemption en Sept. 
l 


See tex a 
See text 


50 
000 Sept 1 1932 
ank, Chicago, trustee. 


Oct 1 1945 
(Chicago, trustee. 


8,07: 
B: 


Vv. 

I-N 4,000,000 

av. Bank. 
550,000 June 1 1946 


“& Light Co. 


30 1925 at 102% and divs. V. 121, p. 


Bonds.—The first & refunding mtge. bonds are issued by the corporation 
under a joint mortgage of the corporation and of the Iowa Ry. & Light Co, 
Upon the retirement in 1932 of the $8,072,000 Iowa Ry. & Light Co. 
5s in 1932, the Iowa Ry. & Light Corp. Ist & ref. mtge. bonds 
of Iowa Railway & Light Corp. will be secured by a first mortgage on all 
the properties. 514% bonds, series A, dated Oct. 1 1925 are redeemable, 

Nov. 1 1935 at 105 and interest, and thereafter with successive reduc- 
tions in the premium of %% per annum, the bonds being redeemable, 
however, on May 1 1945 at 100!4 and interest. rable in Chicago 
and New York. Penn. 4 mills tax refundable. In Oct. 5 Hi irris, Forbes 
& Co. offered $4,000,000 at 99 and interest, to yield about 5 §.58°¢ gee 
p. 1677 Series B 5%, dated June 1 1926 are red. on any int. ‘date on 60 
days’ notice at following prices and int.: 104 through June 1 1930; 103 
through June 1 1935: 102 through June 1 1940; 101 through June 1 1945 
at 100 on Dec. 1 1945. Penn. 4 mills tax refund: ble. In Dec. 1926 
Harris, Forbes % Cc 0. oe $550,000 5% series B at 974 and int. to yield 


about 5.209 « Lae. 33 19. 
ht Co. first refunding 5% bonds, due 1932, 


$500,000 tow a 2 Rail eo & Lé 
bear interest at 7% and $1,000,000 bear interest at 8%. The remainder 
The extra 


are 5s. The original indenture provided for interest at 5‘ 
interest coupons are secured by a general mortgage on the property subject 
to the first and refunding and underlying mortgages. The bonds with 
the 2°, extra interest coupons are redeemable on any interest date up to 
March 1 1928 at 108. and decreasing 1% each vear thereafter to March 1 
1932. V.112.p.849. Mortgage now closed. The 5s are subject to call on 
any interest date at 103 and interest. The 7s are redeemable on any interest 
March 1 1923 and to and including March 1 1928 at 108% 
and thereafter at 1% less each year ended March 1, to and inci 1932. 
The 8s are red. on any int. date since Mar. 1 1923.in and to andincl May] 
1928 at 108, and thereafter at 1£% less each year ended March 1 to and 
inel 1932 Sinking fund 1% per annum of bonds out, Mar. 1 1916 to 1921. 
1922 to 1926. 2%: 1927 to 1931,3%. Sinking fund is used for redemption 
f bonds or for extensions and betterments. V. 99, 2 759 V 112 p. 849; 
V.113, p. 71; V. 121, p. 74, 457, 586, 1569, 1677. 123, p. 3319. 
Dividends.—Are being paid regularly on preferred yr k 


EARNINGS.- 
Gross 
1926 $4,525,365 
5S - 4,164, 


OFFICERS.—Pres., Isaac B. Smith: 
land Dows;: Sec. & Treas., C. S. 
Office, Cedar Rapids, Iowa. 


For calendar vear: 
Net Aft.Tazes. 
$1,992. 604 


Interest Surnlus 
$697 .398 $1,295,206 
387 1.706.455 610.900 1,095,558 


i V.-Ps., John A. Reed and Suther- 
Woodward; Gen. Aud., Car] B. Myers. 


reteclceematyleicin POWER COMPANY. 


Rage by Utilities Power & Lizht Corp. This latter co. was reported 
Jan. 1926 to be red f steps for the acquisition of additional stock of 
tL shar rstate Power Co. V. 122, p. 348. 


ORGANIZATION.—Incorp. in Delaware April 18 1925. V. 120, 
2400. Owns all the outst: anding securities of the Wisc onsi: i company oft e 
same name and all the outstanding com. stock and 933 shares of pref. stock 
of the Dubuque Electric Co. (see separate statement below). Also owns the 
entire outstanding common stocks * Tri-State Utilities Co. and Minnesota 
Electric Distributing Co. V. 122 3082. Through Minnesota Electric 
Distributing Co. also controls Poopies Light & Power Co., International 
Public Service Corp., Bemidji Electric & Mfg. Co., Red River Valley 
Power Co. and Minnesota Electric Light & Power Co. V. 122, p. 3606. 








Apr., 1927.] 


POWER, LIGHT AND RAILWAY 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Co. directly or through its subsidiary and controlled companies furnishes 
electric light and power to 327 cities and communities in Minnesota, Iowa, 
Wisconsin, North Dakota, South Dakota and Nebraska and to one each in 
Oklahoma and Illinois. In addition supplies gas to 6 cities and steam to 2: 
also operates a street railway and bus service in Dubuque and vicinity. 
Population served approx. 450,000. Customers over 84,000. Total anual 
output 91,000,000 k.w.h. The system controls 23 steam electric generating 
plants, 12 : plants with capacity 40,000 k.w. 6 gas 
p! ? steam heoting plants, 192 electric sub-st nd 2.877 miles of 
transmission lines and a complete system of distributing lines. V. 122, 
Pp. 3082. Practically all the properties of the system are inter-connected 
and steps have been taken to connect newly acquired properties with the 
existing system. 

Co. has contracts for the purchase of power. including contract with the 
Northern States Pewer Co. for power supply at several pointe in Minnesota 
and with the Wisconsin Ry., La. & Power Co. in Minnesota, and with the 
Interstate Light & Power Ce. in Wisconsin. 


nN ro-t r ol 
nts, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cammon 175.000 shs (me par). __.-. _____---- 175.000 shs -_- aii 
Pref $7 div 200,900 shs (no par) _. 7Q-J 80.000 shs Apr’27$1.75 
lIstm 5% ser of 1957($1,000c*,{ 1927 5% g J-. 20,000,000 Jan_ 1_ 1957 

$500, $100 and r* $1,000,:Prin. and int., Chase Nat'l Bank of N. Y., 

$5,000, $10,000, $25,000 or! trustee. 

a preit)...... pe. 

6% deb bonds ($7,500,009){ 1927 6% gJ-J 7,500,000 Jan 1 1952 
($1,009, $599 and $100 c*)/ Prin. & int., Chase Nat'l Bank of N. Y., 
ee es coal trustee. 

Stock .—Pref. stock {s preferred as to $100 assets and $7 cum. divs. In 
case of voluntary liquidation or dissolution, to $115 per share. Red.., 


whole or part, unon 30 days’ notice at $115 per share plus div. Pynchon 
& Co., West & Co. and W. 8. Hammons & Co. sold in May 1925 30,000 
shares at 95 per share, to yield about 7.37%. They sold at the same price, 
15,000 additional! shares in June 1926. V. 122. p. 3606. 

Bonds.—The 1st mige. 6% gold bonds due July 1 1944 were called for 
payment. V. 124, p. 920. 

lst mtge. gold bonds, 5% ser. due 1957 are secured by direct lst mtge. on 
all real estate, plants, transmission lines and other fixed public utility 
properties of the co. now owned or hereafter acquired (subject to prior 
liens on acquired property) and by the pledge of all outstanding securities 
of subs. owning the Wisc., North Dak., Neb. and Illinois properties included 
in the system. Day & Zimmermann, Inc., have estimated the value of the 
property at $41,000,000; lst mtge. bonds issued are on basis of less than 
50% of this value. Additional bonds may be issued, (1) to the extent of 
75% of total value of property; (2) upon the pledge of a like amt. of Ist 
mtge. bonds of subsidiaries; (3) upon deposit of moneys in equal amt. with 
trustee subject to being taken down for the foregoing purpose in lien of 
bonds and provided that net earnings for 12 consecutive mos. are at least 
twice annual int. requirements incl. proposed issue. Bonds may be issued 
for refunding purposes. Total princip.xl amt. of prior liens upon properties 
of the co. and its subs. will be limited to not exceeding 25% of the aggregate 
principal amt. of bonds outstanding under the mtge. Maintenance and 
renewal and replacement reserves provided for. Red. whole or in part on 
60 days’ notice, at 105 prior to Jan. 1 1933, at 104 on said date and there- 
after prior to Jan. 1 1939; at 103 on said date and thereafter prior to Jan. 1 
1945; at 102 on ssid date and thereafter prior to Jan. 1 1951 and at 101 on 
said date and thereafter prior to maturity, plus int. in each case. Penna. 
4-mills and Calif. 5-mills taxes and Mass. 6% inc. tax on int., refundable. 
In Feb. 1927 Chase Securities Corp., West & Co., Spencer Trask & Co, 
and Fed. Securities Corp. offered $20,009,000 Ist mtge. gold bonds 5% ser. 
of 1957 at 97% and int., to vield 5.16%. V. 124, p. 920. 

6% gold debentures are a direct obligation of the co. The co. will not 
create or permit the existence of any mtges. or similar liens upon any of its 
fixed properties, except for the lst mtge. and prior liens on after acquired 
properties, without at least equally securing these debs. See mortgage 
provisions stited above. Red. whole or in part on any int. d.te on 60 days’ 
notice at 105 prior to Jan. 1 1932: at 104 on said date and thereafter prior 


to Jan. 1 1937; at 103 on said date and thereafter prior to Jan. 1 1942: at 
102 on said date and thereafter prior to Jan. 1 1947; and at 101 ons id date 
and thereafter prior to maturity, plus accrued int. in each case. Penn. 4- 


mills and Clif. 5-mills taxes and Mass. 6% ine. tax on int. refundable. 
In Feb. 1927 a syndicate headed by Chase Securities Corp. offered $7,500, 
000 6% gold deb. at 98% and int., to yield over 6.10% .—V. 124, p 

EARNINGS.—(Of properties which were to be owned by co. and its 
subsidiary and controlled companies upon issuance of $2,700,000 additional 
lst mtge. bonds in May 1926) for calendar years: 


a ee eee 
Oper. expenses, maint. & taxes (excl. 
of Fed. taxes), int. on bonds of 
subsids. & controlled cos. & minor- 
ity pref. div. requirements 3,405,531 


3,340,584 


3,318,645 





$1,811,770 $1,648,508 $1,299,811 


Net before deprec. & Fed. taxes_-_ 
Annual! int. Ist mtge. ser. “‘A’’ & "“B” 847 ,000 arcs : ; 
OFFICERS.—Pres., H. L. Clarke.—V. 119, p. 1176, 1963, 2646; V. 120, 
PD. 2268, 2400. 2941, 2815: V. 122, p. 348, 2191, 3082, 3606; V. 123, p. 581 
V. 124, p. 507, 920, 1066. 


— 


DUBUQUE ELECTRIC Co. 


Control.—Entire capital stock owned by Interstate Power Ce. (see above). 

ORGANIZATION .—Organized in Delaware June 3 1916 and acquirec 
the Union Elec. rie Co. of Dubuque (see “Elec. Ry.” Section for May 1916 
Owns East Dubuque Electric Co., serving East Dubuque, Il. and the 
Eastern lowa Electric Co. 

FIELD OF C?PERATIONS AND CHARACTER OF BUSINESS,.— 
Does the entire electric lighting, power and street railway business in Du 
buque and vicinity. Power station with 26.000 h. p. generating capacity 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb. rail; 85 cars. Franchises extend 
to 1947. Also sells power to the Eastern Iowa Electric Co. (controlled 
through stock ownership), serving 8 communities within easy transmission 
distance of Dubuque. 

Bus service inaugurated in July 1925; total number of buses, 7. 


| 








1066. | 


1925. 1924. 1923. 
$5,217,301 $4,989,092 $4,618,456 | 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $2,000,000 ($100)... -.-. ------- erent 
Pref 6% cum $2,000,000 ($100) ---- -M 800,900 See text | 
1st Mtge. $30,000,000 Ser off 1923 6g A-O 3,200,000 April 1 1942 


April 1923 ($100 & $ 

gold 

Stock .—Pref. stock is callable at 110 and divs. and has equal voting power 
with common. V. 103, p. 410 

Bonds.—Additional Ist Mtge. bonds may be issued for additions and 
acquisitions under certain restrictions. The co. covenants to expend or 
set aside for maintenance, renewals or replacements 8% of the gross oper- 
ating revenue. Call., all or part, by lot at 107 and int. during 124 
with reduction of premiums \% of 1% each year thereafter through 1935: 
thereafter on any date prior to maturity at 101 and int. Int. payable in 
N. Y. or Boston. Mass. and New Hampshire income taxes in effect at 
time ig pease and Penna. and Conn. 4-mills property taxes refunded 
V.116, p. 2636. 

Diridends on pref. stock have been paid regularly from date of organizat's 


ne Trust Co., Boston, trustee. 
c*t 





EARNINGS.—For calendar years: 
1925. 1924. 1923. 1922. 

Groat .... poouesnce $1,254.48" $1,215,541 $1,185,315 $1,067,171 
Net, after taxes & depr-- 503.840 406,095 400,148 355,332 | 

OFFICERS Pres., H. L. Clarke; V.-Ps., J. N. Canavan, H.C. Orton 
and O. E. Koegel; Treas., H. L. Clarke; Sec., W. A. Horner.—V. 114, p 
1062;:V. 116, p. 822, 1275, 2128. 2516, 2636; V. 117, p. 85; V. 118, p 
1012; V. 119, p. 2063; V. 121, p. 1227; V. 122, p. 2189. 





SIOUX CITY GAS & ELECTRIC Co. 

Affillated with the United Gas Improvement Co. 

ORGANIZATION, &c.—Incorporated in Iowa in 1901. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Did all the gas as well as a portion of the electric light and power business in 
Sioux City, lowa, up to 1922. On Nov. 2 1922 acquired the electric gen- 
erating plant and distributicn system formerly owned by the Sioux City 
ervice Cc., th ue plecing the: utire ight and power and gas business in the 





sity of Sioux City under the ownership and management of the Sioux City 
ias & Electric Co. Compay furnishes electric energy at wholesale to the 
fowa Light, Heat & Power Co., which serves a large territory in western 
and northern Iowa. , 

The Sioux City Gas & Electric Co. owns substantially al! of the outstand- 
ng capital stock of the Sioux City Service Co. (see below), which latter 
company continues to own and operate the street railway and heating 
Xusiness in Sioux City. 

See V. 121, p. 331. 


Capital stock increased. 

Exchange Offer.—In Oct. 1922 holders of Sioux City Service lst & Ref. 
Mtge 58_were offered in exchange for their bonds new siour City Gas & 
fiectric Co. lst Mtge. 6% gold bonds, Series A. maturing Sept. 1 1947, on 
. basis of exchange at par and int. for the Service Co. ist & Ref. 5s and 
9% and int. for the Gas & Electric Co. new lst 6s. 

STOCK AND BONDsS.— Date. Interest. 
Jommon stock $8,000 000 : 
Preferred $6,000,000 7% series. 


Outstanding. 
$5.800 000 
4,717,000 


Maturity. 


st mtge ser’ A"? -| 19227 68M-S 3,500,000 Sept 11947 
Series ye atl _..)> 1924 6¢F-A 2,550,000 Feb. 1 1949 
|| Ty 2 pl aR aR teas a, 1925 F-A 2,300,000 Feb 1 1950 


54% 8 

$100, $500&$1,000) g_c*tf} Int. payable in N. Y. or Chicago. 
Guaranteed bonds, see hereunder. 
P Stock.—In June 1925, Blyth, Witter & Co. sold $3,000,000 additional 
% cam. pref. stock at 100 and div. V. 120, p. 3066. The pref. stock is 
tall. all or part, on 30 to 60 days’ notice at 110 and divs., after Nov.] 1927. 

nds.—Penna. 4-mills tax, Conn. 4-mills tax and Mass. income tax on 
nt. not exceeding 6% per annum refunded. Series ‘‘A"’ are red. all or part 
»n 60 days’ notice on Sept. 1 1932 and thereafter to Sept. 1 1936 at 107 
snd int.; thereafter to Sept. 1 1941 at 105 and int.; thereafter to Mar. 
1946 at 10244 and int., and thereafter at 100 and int. Annual sinking fund 
4% of 1% 0 bonds of Series ‘‘A" outstanding commences May 1 1927. 
3eries ‘‘A’’ bonds are red. for sinking fund purposes from Sept. 1 1927 to 
ind incl. Sept. 1 1932 at 1074 and int., and thereafter at the then existing 
-edemption price. 

Series ‘‘B"’ are red. all or in part upon 60 days notice on Feb. 1 1934 and 
shereafter on or prior to Feb. 1 1938 at 10714 and int., and thereafter on or 
price to Feb. 1 1943 at 105 and int., and thereafter on or prior to Aug. 1 
1947 at 10244 and int., and thereafter at 100 and int. Annual sinking fund 
of 4% of 1% of the total amount of Series ‘‘B’’ bonds outstanding. Series 
. bonds are red. for sinking fund purposes either by call from Feb. 1 1929 
# and incl. Feb. 1 1934 at 107% and int., and thereafter at the existing 
oeemgtien prices, or by purchase in the market at or below said redemption 
orices. 

Ser. “‘C”’ are red. all or in part on 60 days’ notice on Feb. 1 1935, and 
hereafter on or prior to Feb. 1 1938 at 105 and int., and thereafter on or 
rior to Feb. 1 1943, at 103 and int., and thereafter on or prior to Aug. 1 
947 at 101 and int., and thereafter at 100 and int., are also red. for sink. 
‘und purposes, either by call from Oct. 1 1928, to and incl. Feb. 1 1935, at 
105 and int., and thereafter at the existing redemption prices, as above set 
‘orth, or - { purchase in the market at or below said redemption prices. 
Annual sink. fund of 4% of 1% of Ser. “O"’ bonds outstanding commences 
dct. 1 1928. $2,300,000 Ser. “C"’ 544s were sold in Feb. 1925 by Halsey, 
stuart & Co., Inc., at 97 and int., yielding about 5.75%. V. 120. p. 1090. 

Guaranty.—Company guarantees (principal, t(erest and sinking fund) 








61,350,000 Sioux City Service Co. first mtge. gold bonds, 6% series, due 
1951. V. 122, p. 482. 

EARNINGS.—For calendar years: 

1925. 1924. 

EE ae ee ee ee ee $2,642,123 $2,653,476 
Jperating expenses, including taxes & deprec____ 1,689,343 1, -987 

SS Ee eee eee ea ee $952,780 $900,489 
a ea 430,888 414,538 

ee ee eee EES emp $521,892 $485,951 


OFFICERS.—Pres. & Gen. Mgr., W. J. Bertke; V.-Ps., Lewis Lillie, 
P. H. Gadsden, J. T. Hutchings and F. J. Rutledge; Sec., R. B. Searing; 
Treas., I. W. Morris.—V. 121, p. 331; V. 122, p. 482, 1918. 


(1) SIOUX CITY SERVICE CO. 


The entire capital stock is owned by Sioux City Gas & Electric Co., 
which see above. 

ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey. 
{n March 1909 increased capital from $250,000 to $2,000,000, in order to 
acquire stock of Sioux City Traction Co. V. 88, p. 1129. Franchise runs 
for 25 years from Feb. 1926. For details of franchise see ‘‘Electric Railway 
Journal” of Jan. 16 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates all street railway lines in Sioux City and sells steam heat for 
commercial purposes. Operates over 51 miles of track (of which 7 miles 
om private right-of-way). 60 and 80-lb. rails. 81 cars. On Nov. 2 1922 
the co.'s electric generating plant and distribution system were acquired 
by the Sioux City Gas & Electric Co., which owns substantially all the co.’s 
vapital stock. V.115, p. 2268. 

Offer to Bondholders.—F¥or offer to exchange bonds of Sioux City Gas & 
Electric Co. fer First & Ref. Mtge. 5s, due Jan. 1 1928, see that company 
above, and V. 115, p. 1839, 3455. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100) - ieee” “aeea $2,000,000 inn daicahat a 
ist M ¢ bds 6% ser, due 1951! 1926 § z J-J 1,550,000 Jan 2 1951 

$1,000, $500, $100 _c*tf\Guar.(p. i. & sf.) by Sioux City G. & El. Co. 

Bonds.—The 1st mtge. gold bonds, 6% series, due 1951, are red. all or 


gart on 30 days’ notice at following prices and interest to and incl. Jan. 1 
1936 at 103, and thereafter at 1% less for each 5-year period. ‘There is 
a semi-annual sinking fund, beginning Jan. 2 1927 of 2% per annum of 
pounds outstanding, to be used to purchase bonds at or below redemption 
price, otherwise to be called at such a price. All such bonds to be cancelled. 
Penn. & Conn. 4 mills and Mass. 6% taxes refundable. Interest payable 
tn New York and Chicago. In Jan. 1 1926, Halsey, Stuart & Co., Inc., 
offered $1,350,000 6% series, due 1951, at 99 and int., to yield 6.08%. 











V. 122. p. 482, 3455. 
EARNINGS.—For calendar years: 
1925. 1924. 1923. 
Gross earnings. _-_--- sa a Se $1,000,523 $1,092.906 $1,141,056 
Operating expenses, taxes and interest 910,270 1,046,061 1,086,926 
er oe eee ne $90,253 $46,845 $54,130 


OFFICERS.—Pres., E. L. Kirk; V.-P. & Gen. Mgr., Wm. J. Bertke; 
Sec. & Treas., J. H. Ricker.—V. 115, p. 1839, 2268; V. 122, p. 482. 


+ && 


DES MOINES CITY RAILWAY CO. 


In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry. Co. and 
of its allied corporation, the Inter-Urban Ry. Co. (now Des Moines & 
Central Iowa RR.). V.92, p. 794. See also V. a 2: 847. 

ORGANIZATION .—A consolidation ” 1893 of the Des Moines St. RR 

Jo. 
CHARACTER OF BUSINESS.— 
to 


Co. and the Des Moines Suburban Ry. 
FIELD OF OPERATIONS AND 
A trolley road. Operates 99 miles of track 35 129-lb. rails. 156 
passenger, 36 service cars. Is authorized to carry freight. 
Franchise.—A new 25-year franchise was granted at an election on Nov. 28 
1921, providing for service-at-cost, &c. For full details see V. 114, p. 1764 


Valuation .—See V. 111, p. 2140. 
Oct. 1 1925 fares were increased. 





Fares Increased.—Effective For more 
particulars see V. 121, p. 1676. 
Employees Lose Wage Claim.—See V. 123, p. 1762. 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... -... -.-..-- fc foe ee 
| Pref 7% cumul $1,50@,@00__. ---- suas eich te 1.888.100 See text 
| Des Moines City Ry gen ands 1916 5 J-J 4,651,000 Jan 1 1936 


ref mtge $15,000,000 geld__ | Harris Trust & Sav. Bank, Chicago, trustee. 
5-year debentures_ 1922 O 618,000 Apr 1 1927 

Stock.—Pref. carries same voting powers as com. Call. all or in part 
onany div.dateat107%anddivs. V.106,p.2010. 

Bonds.—Remaining bonds may only be issued for 80% of expend. for 
erm. exts., enlargermentsa and addns. under conservative restrictions. 
3onds are red. on any int. date at 105 and int. Mtge. provides for an 
annual expenditure, beginning with 1919, of 20% of grows earnings for 
maint., repairs and renewals for exte. and addns. for which ne bonds may 
be issued, or for the purchase or retirement of outstanding bonds. V. 102. 
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[Vou 124. 











p. 975. Debentures are red. at 100 and int. The $4,651,000 shown as 

outstanding does not include 1,411,000 treasury bonds. 
Dividends.—Pref. divs. are being paid regularly. 
EARNINGS.—For calendar years: 

Total revenues 

pO a eee ee 

Interest, &c____- 

Depreciation 

Pre.erred dividends 
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sur.$161 def.$18,115 
Chambers: V.-P., M. H. MacLean; Sec. 


OFF ICERS Pres. ) 
B. Bieghler.—V. 121, p. 1676; V. 122, p. 2039; 


H. Bernd: Treas., z. 
123, p. 1762. 


oO. 
v. 


SS 


DES MOINES & CENTRAL IOWA RAILROAD. 


ORGANIZATION.—Incorporated in lowa to construct a system @’ 
interurban roads connect ~_ * with Des Moines. Was known as the Inter 
urban Railway eo up to Feb. 1922, when name was changed to present 
title V 114 738. 

The $250, 060 "8% debentures which fell due Jan. 1 1923 were not retirec 
at maturity but are being carried along pending an extension of the joan 
The Secretary states that ‘these debentures are very closely held and are 
in friendly hands. It is anticipated that the holders will co-operate witb 
the co. in its endeavor to work the situation out. 1 295. 

FIELD OF OPERATIONS AND CHARACTER ‘OF BUSINESS.— 
An electric freight and passenger railway. Operates 99 miles of track 
(incl. sidings), connecting Des Moines and Col ax, Des Moines and Perry 
with branch to Woodward. Standard gauge: 60and70-lb. Trail. 10 pass. 
motor cars, 1 pass. coach, 7 locomotives and 202 misc. freight and work cars 

STOCK AND BONDS— Date. Interest. Ovutstandin Maturtty 
Stock, $1,200,000 ($100)__-.. ---- $1.160,000 eta 
lst Mtge bonds $2,500, 000) 1921 7% 562.500 April 1 193) 

Red at 102 and interest__{ Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1, 000) 1913 6 J-J 50,000 Jan. 1 192¢ 

and $500) ntf/Int. at Harris Tr. & Sav. Bk., Chic.. Trustee 

Bonds .—In addition to the $562.500 lst Mtge. 7 Ks reported outstanding 
$795.000 are pledged as security for a Government loan of $633 500 at 67 
and $71,000 additional are deposited in treasury; additional bonds to the 


| 
| 
| 
| 
| 
| 


| tnelusive; 





Bonds .—Remaining bonds can be issued at 824% of cost of extensions. 
Subject to call upon 60 days’ notice at 105 andint. Annual sinking fund of 
7%, of bonds out began with fiscal year ending Dec. 311912. Leo Boisot 
is also trustee. 

Dividends.—6 per annum was 
1917 dividends deferred 

EARNINGS.—For calendar years: 

1926 1925. 
Gross $827 .353 
Net (after taxes)..__.. 115,550 28 ,288 
OFFICERS.—Pres. & Gen. Mer., C. M. 
V7.-P., R. E. Wilsey: Sec. & Treas., J. B. 

56. @. B17, Gers. taete 2415. B70ns Ve 17. D. 
V. 118, p. 3199; V. 122, p. 1028. 


NEBRASKA | 


NEBRASKA POWER CO. 


Control.—American Power & Light Co. owns a majority of the common 


Reid on pref. stock from 1913 te 1916, 
106, p. 398). Nene since. 


1924. 


$860,308 


1923. 18. 
$896,104 $841.2 
29,093 29, — 61002 
Oheney: V. oak’ -D. Cass: 
Knowles.—V. 2794297. 
1463, 166s, 4093. 2214: 

















| stock. 


amount of $100,000 may be issued for full cost of extensions, additions and | 


betterments under certain restrictions, and remainder may be issued for 
75% of such cost. Are redeemable at 102% and int. on any int. date. 
Compare V. 112, p. 1617, 2531 

Debentures are redeemable on any int. date at 101 and int. 

EARNINGS.—For 12 months ended Dec. 31 1926, gross, $478,454; net 
after taxes (available for int., deprec., amortiz., &c.), “$12 404 bond int 
and int. on Govt. loan, $80,198: balance, surplus. $67,794 def. 

Latest Earnings.—For 12 months ended Jan. 31 1927: Gross. $472,467; 
net, after taxes, before depreciation, $8,400; int., $80,198: balance, deficit, 
$71,798. 

OFFICERS.- 
M. H. MacLean; 
V. 116, p. 295. 


Pres., F. C. Chambers; V.-Ps., H. A. Benjamin and 
Sec., O. H. Bernd; Treas., E. B. Beighler.—V. 114, p. 738 





CLINTON STREET RAILWAY. 


ORGANIZATION .—Incorp. in Iowa Feb. 4 1891. Under its charter 
the company is authorized to conduct a street railway, light, power and 
heating business. sveneaes covering main street of the city is perpetual 

others expire 1935 and 193 

FIELD OF OP BRATIONS AND CHARACTER OF BUSINESS.— 
About 16 m. of single-track oquevessa? and 32 single-truck cars. Current le 
purchased from the Clinton Gas & Elec. Co. Interurban cars from Daven- 
port enter to centre of city over the co.’s tracks under traffic agreement. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) - $596,600 See text 
First mortgage $400,000 gold) 1906 5 ¢ A-O 400,000 Mar 1 1926 

($1, 000). : */Int. at linois Tr. & Sav. Bk., Chic., trustee 

Bonds .—Callable at 105 ond int. on any int. date on 90 days’ notice. A 
supplemental mortgage provides that beginning April 1 1918 a fund of 2% 
of the bonds outstanding or retired by this fund be established te be 
for renewals, betterments, &c., or for the purchase of bonds up to 105 and 
interest. V. 104, p. 862. ; 

These lst mtge. bonds were due March 1 1926, but were not paid off 
V. 122, p. 1308. 1608. 

Dividends .—Paid 6% dividends from 1907 to 1913, inclusive (except 5% ip 

In 1913 the stockholders advanced a substantial sum for construc- 
., and waived dividends while this sum was being paid out of earn 
ings: $41.400 was so paid in 1916. 

EARNINGS.—For year endin 
taxes, $72,532. In 1922, gross, 

OFFIC 7 RS.—Pres., R. C. Langan; 
Schuyler: Treas., C.O. Coan; Gen. Mgr., 
V. 122, p. "1308. 1608. 


Dec. 31 1923, gross, $221,582: net. after 
226,101; net, after taxes, $68,878 


V.-P., Geo. T. Baker; Sec., A. L 
Bernard Bohnson.—V. 112,p.1024 


WATERLOO CEDAR FALLS & NORTHERN RAILWAY 


New Control.—On Oct. 27 1923 control of the co. passed into the hands 
of the Ist mtge. bondholders protective committee (see below) by the 
transfer to the committee of 21,700 shares out of a total of 23,330\% sharer 
of com. stock outnnens. For Aw of committee regarding the 
property and its possibilities see V. 117, 2214, also V. 122, p. 

ORGANIZATION. —Incorp. in Iowa in "1895 as Waterloo & 
a Transit; name changed to above in 1904 by amending articles of incorp. 

IELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Line opened between Waterloo and Cedar nonige a. 13 1914. Con- 
nects at Cedar Rapids, la., with the Chic. & N. Ry. R.1.&P. By. 
and Chic. Milw. & St. Paul Ry. Owns and pA ites : ‘line on private 
right-of-way from Waverly to Cedar Rapids, 83 miles, with a branch from 
Waterloo to Cedar Falls and Normal, 9 miles, and a belt line of 7 miles 
around Waterloo. Also owns and operates under satisfactory franchises, 
23 miles of railway in the cities of Waterloo and Cedar Falls; total track, 
aes. 67 miles. Has joint traffic agreements with the Chic. & North Western, 

‘ & St. P., Chic. Gt. West., Illinois Cent. and the C. R. I. & Pac. 
sd ids for interchange of freight, passenger, mail and express business. 
60, 75 and 85-ib. T rails, 51 passenger cars and 8 buses, 4 baggage and 
express and 130 freight cars, electric engines, and necessary work Cars, 
snow plows, sweepers, &c. V. 105, p. 2186 

Interest.—The July 11918 and Jan.11919 int. due on the co.'s bonds was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 years by scrip certificates issued. Subsequent 
interest paid when due up to July 11921. None paidsince. Jan. 1922 int 
having been defaulted, the following committee was formed: 


Committee for First Mtge. 5s.—Chairman, Edward V. Kane; A. B. Conant, 
Arthur V. Morton, J. C. Neff ¥ R. E. Wilsey; Seec., Henry J. Lurker, 
1421 Chestnut St., Phila., Pa. - 117, p. 1463. Compare V. 114, p. 1763. 
Depositaries: Penna. Co. for Ins. oo. Lives & Granting Annuities, 517 Chest- 
aut St., Phila., Pa., and First Trust & Savings Bank, 56 W. Monroe St., 
Chicago, Il. ~ have been called for. Up to June 15 1924 about 
90% of the Ist mtge. bonds outstanding had been deposited. V. 115, p 
2794; V. 116, p. 1277; V. 117, p. 1463, 1993, 2214; V. 118, p. 3199. 


New Mortgage.—The company filed for record a gen. mtge. to the First 
Trust & Sav. Bank, Chicago, and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 gold bonds dated May 1 1920, due May 1 1950, but 
mabject to prior redemption. The issue was created for refunding purposes. 

2,200,000 are held in treasury. For further details see V. 111, p. 794. 

On Aug. 20 1921 the company was auth. (1) to issue $2,200,000 gen. 
mtge. 7% bonds for pledge with the U.S. as collateral security for $1,845, #500 
in loans from the U. S.; (2) to issue and sell at par for cash $700,000 common 
stock; and (3) to issue jease warrants or notes aggregating $132,159, in con- 
nection with the procurement of equipment. 3, p. 962. 

STOCK AND BONDS— _§ Date. Interest. Outstanding. 
Common ($100) $3,335,000 $2,333,0 
Pref stock $1,665,000 cum 6% 664,000 See text 
First mtge gold $6,000,000/ 1910 5 ¢J-J 5.773.000 Jan 1 1960 

$1, ) S .tf\|Int. at First Tr. & Sav. Bk., 
Second mortgage (closed .200. 


General mortgage $15, 000. 000 1920 
4-year scrip 


Maturity. 





Operations under supervision of the Electric Bond and Share Co, 


ORGANIZATION .—Organized in Maine April 23 1917 to succeed the 
Omaha Electric Light & Power Co. Owns the entire capital stock, except 
directors’ shares, of Citizens Gas & Electric Co. of Council! Bluffs. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does substantially the entire electric power and light business in the 
city of Omaha and several suburbs. Estimated population, 215,000. 
Through its subsidiary, Citizens Gas & Electric Co. of Council Bluffs, 
supplies the entire commercial and municipal electric power and light and 
gas service in Council Bluffs, Iowa; estimated population, 41,000. Co. 
owns electric generating stations of a total capacity of 73,000 k.w.; 115 
miles of transmission and 637 miles of distribution lines. Output 12 mos. 
ended Dec. 31 1926: 187,052,800 k.w.h.; electric consumers, 56,623. 


STOCK AND BONDS— Date. Maturity. 
Com 2,000,000 shs (no par)-. ---- 
7% cum pf $15,000,000 ($100) - icine $5.700.000 
6% pref 310,000,000 ($100)_- - None 
First mortgage. ._........._. Bitinete ae, Co. & F.J.H. Sutton,N.Y, Tr. 

5s ser A($500, $1,000,&c.)tf 1919 5g J-D 9,600,000 June 1 1949 

et ae $1,000, &c.)tf 1919 6 g J-D 1,950.000 June 1 1949 

deb series A ($500, if 3°22 6g M-S 3,500,000 Sept 1 2022 

“ie a. “S. Mtge. & Tr. Co.. N. Y. City, Trustee 

Stock.—Of the saseee neste $5. 700,000 7% pref. stock $5,200,000 is in 
hands of the public. The 7% cum. pref. is preferred as to assets and 
cum. divs.; is red. at 110 & divs. 


ee mige. bonds are secured by a first mortgage on the entire 

hysical prepare. rights and franchises of the co. Additional lst mtge. 

ynds may be issued in series of varying tenor, but all bonds shall 

due June 1 1949. Additional bonds may be issued for 80% of additions, 
&c., provided net earnings for 12 consecutive within preceding 15 months 
have been no less than twice annual interest on al! prior lien and lst mtge. 
bonds, incl. proposed issue. To an cnereceinens and sinking fund which 
began June 1 1924, co. has to pay annually the following amounts: June 1 
1924 to 1928 Incl., 1%: June 1 1929 to and incl. 1948, 14% of all Ist 
mtge. bonds outstanding. Moneys to be used for new acquisitions, &c., 
or for purchase and cancellation of Ist mtge. bonds. 

5% series A are callable on 4 weeks’ notice . 105 and int. to and incl. 
June 1 1939 and thereafter at 102% and int. In Feb. 1925 Harris, Forbes 
& Co. and Coffin & Burr, Inc., offered $2,000,000 ena 5% series A 
at 9814 and int., yielding about 5. 11%. 7, 120, p. 

6% series B are callable on 4 weeks’ ‘notice at 105 a ‘nt. on any interest 
date to and Incl. June 1 1935 and thereafter at 10244 and interest. 

The 6% g. debentures, series A, dated Sept. 1 1922, are not red. prior 
to Sept. 1 1947. On and after Sept. 1 1947 are red., whole or part, on 
30 days’ notice at 110 and int.; thereafter at par and int. Additional 
debentures may be issued from time to time in series of such tenor as co. 
may determine prior to issue thereof. but only provided net income applicable 
to interest charges for 12 consecutive within preceding 15 calendar months 
have been not less than twice all annual interest charges, incl. int. on 
proposed debentures. 


Dividends.—Regular quar. dividends of S 75 have been paid on the 
7% cum. pref. stock since issuance in 1917 


EARNINGS.—For calendar years: 
1926 


Interest. Outstanding. 


1,000,000 shs. 


1924. 1923. 
$3,939,010 $3,807,567 
2,107,858 2,174,883 


$1,632,684 
78,070 


$1,710,754 
607 ,000 


). 
$4,397,178 
2,260,645 
$2, 136, 533 

204,793 


Gross earns. from oper _- 
Oper. exp., incl. taxes__ 





Net earns. from oper. 
Other income. 





Other int. & deductions_ 
Divs. on pref. stock~__- 58 .06$ : 
Renew. & replace. res_. 300,000 300. 000 300.000 


$731,390 $662,848 $472,924 


OPPIOESS. —Pres., Walter W. Head; V.-P. & Gen. Megr., J. E. David- 
son; V.-P., E. W. Hill; V.-P., A. 8S. Grenier; Sec. & Treas., 8S. E. Schweitzer. 
- 120, hg 829, 2684; V. 122, p. 3340 


CITIZENS GAS & ELECTRIC CO. OF COUNCIL BLUFFS. 


Control.—Nebraska Power Co. owns the entire capital stock except 
directors’ shares. 
Operations under supervision of Electric Bond and Share Co 


ORGANIZATION. —Incorporated in New Jersey in 1900 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. supplies the entire electric power and light and gas service in Council 

Bluffs, lowa; population served is estimated at 41,000. Company buys 

all its electrical energy from Nebraska Power ©n Co. owns 23 miles of 

electric transmission and 123 miles of electric distribution lines.a Capacity 
of gas plants, 2,800,000 cu. ft.; of gas holders, 300,000 cu. ft.; gas sent out 
for 12 months ended Dec. 31 1926, 258,536,000 cu. ft.; 93 miles of gas mains. 

Total consumers, 19,068 (10,775 electric and 8,293 gas). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stk 25.000shs (nopar) - 25,000 shs. 

Council Bluffs G & E Co ist 1898 5 M-N 149,000 Nov 1 1928 
M $300,000 ($1,000c)__ntf|Int. at New York Trust Co., Trustee 
Bonds.—The Council Bluffs Gas & Electric Co. 1st mtge. bonds have 6 

sinking fund of $5,000 per annum. 
EARNINGS.—For ——— years: 

26. 1925. 
$555. 475 $826,125 

656,288 625,828 


$200,297 
11,884 


S13 2,181 $154,180 
15,763 28,908 


14,627 
30000 


30,000 
$76,077 $80 645 


from sale of electric power 





Balance, surplus__-_-- $1,129,940 


1923. 
$752,083 
597 ,998 


$154,085 
95 


Gross earnings____.__-- 
Oper. exp. & taxes_____ 





Net earnings 
Other income 





Total income 
Bond interest 
Other int. & deductions_ 68.784 
Renew. & replace. res__- 40, 000 40,000 
Balance, surplus $106, 875, $87 ,634 
Note.—Gross earnings 1926 were derived 64% 
and light and 36% from gas sales. 
OFFICERS.—Pres., F. F. Everest; V.-P. & Gen. Mgr., J. E. Davidson; 
V.-P., A. 8. Grenier; Sec. & Treas., S. E. Schweitzer. 
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OMAHA & COUNCIL BLUFFS STREET RAILWAY. 


ORGANIZATION nee. in Nebraska. Owns lines soy 
ated by Omaha St. Ry ; leases the Omaha & Oouncil Bluffs Ry. 

Co. in Council Bluffs, — until 1947, together with its bridge AL, Mis 
souri River, rental being $60,000 per annum, in addition to all fixed charges 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 
railways in Omaha, Neb., and in Council Bluffs, Ia., 
and Council Bluffs bridge. 

Litigation.—An amended 
company to turn over to the 
Omaha was filed in Jan. 1918 by Corporation Counsel Lambert. A jude 
ment for the company’s earnings since Jan. 1917 was also asked. The 
action was based on the provision of the franchise granted the Ontaha 
Horse Car Co. (this company’s predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106, p. 86. A has 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Couneil Bluffs Ry 

te —See “E pactete Railway’’ Supplement of Oct. 28 1922, also V. 119 

- 455, 1065, 1282, 1510. 

ae Relief or meer Fares Sought.—See V. 119, p. 1510. 
1925 was granted by the Nebraska Ry. Commission an increase in fares 
estimated to bring annually between $311,000 and $367,000 more revenue 
V. 120, p. 3315. 

STOCK AND BONDS— 
Common $10,000,000 ($100) -- 
Pref 5% cum from Jan 1 1904) 

$5, 000,000 ($100) - 


Date. 


Interest. Outstanding. Maturity 
$5,000. See text 
eanea 4.000, 


First cons mtge $10,000,000 2| 1902 5¢J-J 8,995,000 Jam 1 192% 
($1,000) no sink fund_c*,.tf {Interest at Guaranty Trust Co., New York 


Stock.—$5,000,000 com. and $1,000,000 pref. stock are set aside for 
additions and improvements. 

Bonds .—Of the first consols. $1,005,000 owned and im treasury. 

Dividends .—First dividend on pref. stock, 14%, was paid April 1 1904 
and same amount quar. to and rare July 19138. one on ob Oct. 1919, when 
24% was paid. In Dec. 1919, 24%. In 1920, ‘April 2%%: July. 1%%: 
Oct. 1%%; Dec., 1%‘ In i925 paid 5%, and also for 19: 26. On com., 
first div., 2° paid July 1907. In 1908 to 1911, 4% per ann. In 1912, 
1913 and 1914, In 1915, 4%% In 1916 and 1917,4%. In 1918, 
Jan. and April, 1 None since. 


EARNINGS.—For calendar years: 
Net after Other Rentals, 
Int., 

$ 


Gross 


Pref. 
Earnings. 
$ 


a&e. Divs. 


681 612,486 a200,000 


079 627,907 @200,000 Cr35,601 45 89 
'894 633,921 a2 -” Cr125.748 
41 637,499 az Dr21 


,140 637,480 6350, ‘000 Cr54,453 de 


P.&L. Balamce 


Adnisis. soe toad 
Dr4,190 57, 313 


Tazes. Inc. 
< 5% 


10: ‘57s 


OFFICERS.—Pres., F. P. 
Leussler; 2d. V.-P., 
A. 8. Widenor: Asst. Gen. Mer., 
V. 120, p. 3315; V. 124, p. 507. 


(1) OMAHA & COUNCIL BLUFFS RAILWAY & BRIDGE. 


ORGANIZATION. sone. in Iowa in 1902. Is leased to the Omaha 
& Council Bluffs Street Ry or terms of lease, see statement of the latter 
above. Owns entire capital stock of the Omaha Council Bluffs & Suburban 
Ry. and the Lake Manawa & Manhattan Beach Ry. Lake Manawa & 
Manhattan Beach has no funded debt. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
An electric road. Comprises 33.21 miles of track, including the trackage 
of the Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & 
Manhattan Beach Ry., embracing the entire street railways of Counci) 
Bluffs. Also owns bridge between Omaha and Council Bluffs over the 
Missouri River. Franchises run until 1946. 

STOCK AND BONDS— Date. Interest. 
Common $1,500,000 ($100)__. __-_- g 
Pref 4% cum from Feb 1 1907) 1,500,000 Feb '27,2% 

$1,500,000 ($100) 

First consol mtge $2,000,000) 1902 5 J-J 1,808,000 Jan 1 1928 
($1,000) gold _ _c*.tf {Interest at Central Trust Co., N. Y., trustee 
bonds .—Of the new first consolidated mtge. for $2, 000, -— $192,000 are 

reserved for improvement. V. 89, p. 1234, 1281; V. 94, 1119. 
Dividends .— Dividends have been regul: arly ‘paid on pref. dew ' since 1902 
OFFICERS.—Pres., Geo. S. Wright; V. .< Ws Wa Seige Oe 

Stewart; Treas., B. P. Wickham.—V. 113, p. 1675: V. 119, p. 455, 1065 

1282, 1510. 


Hamilton; 


Ist V.-P. & Gen. Mer., R. A. 
J. A. Munroe; 


_ & Aud., W. G. Nicholson; Treas., 
. BS. Wilty. —V. 113, p. 1361, 1675; 


wort Maturity. 
1,500,000 


——— 


THE LINCOLN TRACTION CO. 


Control.—Controlled by the Continental Gas & Elec. Corp., a subsidiary 
of United Light & Power Ca. (Md.). - 119, p. 1625, 1953: V. 121, p. 1227 

Lincoln Gas & Electric Licht Co., another subsidiz iry of Continental Gas 
& Elec. Corp. was to be consolidated with the properties of Lincoln Traction 
Co. in a new company, the Lincoln Rubber Service Co. as was announced in 
Dec. 1925. 

ORGANIZATION —Incorporated in Nebraska in 1909. Is a consoli 
dation of the old Lincoln Traction and the Citizens’ Ry. Co. V. 88, p. 506 
Holders of the old Lincoln pref. stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every share 
of old, two shares of new pref. and four shares of new common. 
of © itize ns’ Ry. stock ($415,000) received 100% in new pref 
new common. Owns Lincoln Heat, Light & Power Co., 
Nght and power and steam heat. 

FIELD OF OPERATIONS Owns 49.46 miles of track. 

Valuation.—See V. 117, p. 2769. 

STOCK AND BONDS— Dale. Interest. Outstand ing. Mat urity. 
Common $2,000,000 ($100)... ___ . ee $1,652,000 Dee 'l16,1% 
Pref $2,000,000 ($100) 6% cum  - Q-F 1,575,000 May’24,1% 
Ist mortgage $1,500,000 gold} 1909 5g J-J 1:200:000 Mar 1 1939 

($1,000) c&r.tff In terest at New York or rust Co., trustee. 
6-year collateral notes_______- 64% 225,0) See text 


Bonds.—Remaining bonds are pledged to secure the 5-year 6%% col- 
lateral notes. Subj. to call at 110. 


Notes.—The coll. 644% notes are secured by $300,000 Ist mtge. 5s. 
Are due $15,000 Feb. 1 each year and $165,000 due Feb. 1 1929. 


and 80% fr 
which sells electric 


Dividends .—1%% paid quar. on pref. from May 1 1909 to Nov. 1 1917, | 
1923 (at which | 
and paid regularly since | 


incl. Feb. 1918 div. Bes. Divs. on pref. resumed in Feb. 
time a stock div. of 30% was paid for back divs.), 
40 and incl. May 1924. On common, 2% paid Sept. 1912, 
{914 and 1% paid Sept. 1 1914. In 19 


EARNINGS.—For cal. years: 


1% paid March 14 
15, 3%; in 1916, 5% 


Net. 
$288,547 


Int.&Tazes. 

$159,104 

313,440 169,102 

286,526 177,587 

Latest Earnings.—For 12 monthe ended Dec. 31 1924, gross, 
aet, before taxes, $237,146. 

OFFICERS.—Pres., W. E. Shar 

L. H. Heinke; Gen. Supt., E. R. He 
1733, 1953; V. 121, p. 1227. 


OMAHA LINCOLN & BEATRICE RAILWAY. 


ORGANIZATION, &c.—Seven miles from Lincoln to Bethany Heights 
is completed and in operation. Of the 7 miles just mentioned, 
is an extension into the main business centre of "niversity Place. 
latter company was to inaugurate a bus service in the fall of 1926. 
p. 1763. Standard gauge. 
petual. 


Balance 


144,338 
108,939 


$934 302: 


; V.-P., C. N. Chubb; Sec. & 


Treas., 
y.—V. 117, p. 2769; 


V.119, p. 1625, 





On this 
V.123, 
70-lb. T rail. Franchises 99 years and per- 
CAPITALIZATION .—Stock auth., $2,250,000 ($100); outstanding, 


$200,000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2,000,000 common and $500,000 pref. stock and $2,500,000 bonds 


| extension to Beatrice. 


Operates 163.81 miles of track, embracing all the street | 
including the Omahse | 


etition seeking a court decree ordering the | 
city its entire street railway property in 


On June 10 | 


} communitic s With eiectric, 





| outstanding 7‘ 
| int. 


| Fox & Co. offered $1,400,000 of these notes at 100 & int. 


| and by pledge of all bonds, 


| sidiaries, except two small companies. ; 
| be issued by said subsidiary companies unless deposited with trustee under 


| issued at any 


| of acr juisition s of 


are equal to at least twic 


| tucky 
| Co., 

Holders | 
| 1926 are convertible at option of holder tnto series A pref. stock (par $100) 
| of Central West rublic Service Co. at the rate of one such pref. share for 
| each $100 debentures, 
| cation for such conversion must be mace prior to Nov. 


| 30 days’ 


| In Dec. 


| thereafter at rate of 8% 


| tary 


| Maxiroum annual interest on 3-year 6% % 


$129,443 | 


C ft. lowa.—V. 12: 


% of a mile | 


CONSOLIDATED POWER & LIGHT CO. OF SO. DAK. 


for the completion of the line from Omaha to Lincoln, but not including the 
No bonds, however, have ever been issued. Of the 
capital stock $20.000 common and $15, 000 preferred stock were issued. 
EARNINGS .—For calendar year 1925 income from all sources amounted 
to $43,291; loss after taxes, $521. Figures for 1924 were not received. For 


| calendar year 1923, gross, $42,051; net, after taxes, loss, $3,540. 


OFFICERS.—Pres., Harvey Musser; Sec., J. O. Musser: 
ng 7 J. M. Bramlette. Office. 231 North 14th St. 
. 844; V. 104, p. 73; V. 108, p. 1275; V. 123, p. 1763. 


Treas. & Gen. 
Lincoln.—V. 103, 








NORTH DAKOTA 




















McGRAW ELECTRIC Co. 


ORGANIZATION .— Incorp. in Delaware to consolidate under one own- 
ershi) and management the public utilities formerly operated by the L latte 
Valley Fower & Light Co. and the Central West Vublic Service Co. and 
their subsidiaries, as well as a number of other independent utilities. These 
utility properties are now all owned by Central Vest Pubic service Co. 
In addition, co. owns the electrical supply and engineering construction 


business formerly owned by The McGraw Co. at Sioux City, lowa, and 
Omaha, Neb. 


FIELD OF OPERATIONS AND CHARACTER OF 
Central West Public Service Co., whose entire outstanding common stock 
(except directors’ qualifying shares) is owned py McGraw iectric Co., 
o#ns and operates public utilities serving 12¥ cities and toans in Iowa, 
WebrasKxa, Minnesota, south Dakota and North Dakota; they supply 73 
4 with gas and 1 witn wator 
150,000; total customers, about 


BUSINES3S.— 


64 with telephone, 
service. Population se rved, approx. 
32,500. Included in co.’s territory are Norfolk and Columbus, Neb.; 
Rapid City and Hot Springs, so. Dax., aud Jamestown, No. Dak. Ten 
electric generating plats with 4 others operated part time as reserve sta- 
tions. The balance of the electric energy distributed is purchased under 
favorable contracts; nearly 500 miles of transmission .ines and about 150 
additional miles under construction; a large mileage of distributio. lines 
serves the various cities and towps. (Co. wanufactures gas waich it dis- 
tributes throuch 47.4 miles of mains, with annual sales of about 100,000,000 
cu. ft. Modern telephone equipment; long distance service handiea over 
lines of the Bell Telephone Systen and other companies through joint o opere 
ating agreements. Co. is an exclusive distributor of the lines of the West- 
incghouse com panies and handles, in most cases exclusi\ely, the products of 
other leading manufacturers of electrical equipment in a wide territory in 
Iowa, Nebras<a, Minnesota, South Dakota, North Dakota and Wyoming. 
Also enga.es ia engineering constructio1. V. 123, p. 2654. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Class A com 19,000 shs(no par) ____ 10.000 shs 
Class B com 10.000 shs(a0 par) ___- 0,000 shs 


$7 divpref 59,09) shs (a0 0 ar). $7 v8. $00 shs 
3 yr 64% secured gold votes) 1926 6% MN_ $1,400,000 Nov 1 1929 
($1,000 $500c Be State Bank of C hicage, trustee. 


Maturity. 


$1, 400 ,000 


Cent West P 8 Co Ist lien coll) 
30 yr 5'4% gser A $1,659, $} 1926 5% MN 4,000,000 Nov 1 1956 
000 ($1,000-500-100 c*)_ tf | First Trust & Sav. Bank, Chicago, wastes. 
Cent West ? 3 Co 10-yr conv | 1926 6 M-N F 800, 000 Nov 1 1936 
rr $1,800,000 ($1, 000, Central Trust Co. of Illinois, trustee 
500 c*)_... aaeen 


Notes.—The 3-year 6%% sec. g. notes, dated Nov. 1 1926 are secured b 
deposit of the entire outstanding common stock (except directors’ shares 
of Central West Public Service Co. and all except $40,000 par value of the 
> pref. stock. Red. whole or part on 30 days’ notice on an 
date at 103 & int. prior to Nov. 1 1927; at 102 prior to Nov. 1 1928; 
at 101 prior to Oct. 1 1929. Penn. & Conn. 4 mills, Maryland 4% mills, 
Calif. & Kentucky 5 mills, Kansas 24% mills, Mass. 6%, New Hampshire 
3% taxes and any similar taxes hereafter imposed in Maine not exceeding 
5 mills, refundable. In Nov. 1926 A. B. Leach & Co., Inc., and Porter, 
"Vv. 123, D. 2654. 

The Central West P ublic Service Co. 1st lien collateral 30-year 54% gold, 
bonds are a direct obligation of Central West Public Service Co. and are 
secured by an absolute Ist mtge. on all properties owned directly by co. 
mortgage notes and capital stocks outstand- 
aud nevlitible minority interests) of all its sub- 
No additionai stocks or bonds nay 


in, (except directors’ snires a 


the Ist lien collat. indenture. $650,000 additiona: series A bonds may be 
‘ time for acqnisitions of additions to, &c. , of physic al properties 


or for ac quisition. of securities of other public utility companies, whenever 


| net earnings are equal to at least twice tota 1] annuai interest requirements 


on all bonds outstanding, incl. proposed issne. 
additional to $4,659,000 s« Tries A bonds authorized, may be issued for 75% 
additions, improvements, &c., to physical properties, or 
acquisitions of securities of “otar r utility com par ies wnenever net earnin 8 
total annual interest of all bonds outstandin 


Bonds of laver serics, 


incl. proposed issue. 

5le % Series A are red., whole or part, on 
at 105 Penn. and Conn. 4 mills, Maryland 4% mills, Calif. and Ken- 
5 mills, lowa 6 mills, Kansas 244 mills, Mass. 6%, New Hampshire 
3%, Maine 5 mills or 6% ,taxes refunaable. In Dec. 1926 A. B. Leach & 
Inc., Halsey, Stuart & Co, -_ . aua Porter, Fox & Co., Inc., offerea 
$1.900,900 series A at 99 and int. 123, p. 3180. 

The Central West Public Service Co. ‘xo year convert. debentures dated Nor. 1 


30 davs’ notice on any int. date 


with adjustment of dividends and interest. Appli- 
1 1236, or 10 aays 
if called for redemption. Red., whole or part, on 
notice on any int. date at 119 Penn. and Conn. 4-mills, Mary- 
tand 4% mills, Calif. & Kentucky 5-mills, Iowa 6 mills, Kansas 274 mills, 
Mass. 6%. New Hampshire 3% and Maine 5 mills or 6% taxes refundable. 
B. Leach & Co., Inc., and Porter, et & Co., Inc., sold 
and int., to yield about 6.35 %. 123, p. 3895. The 
Serv. series A pref. stock is ontnited to cumul. divs. 
quarteriy at rate of 7 per annum for 2 years after conve rsion, and 
per annum, and is red. on 30 aays’ votice at 115 and 
in case of voluntary, and $1006 in case of involun- 


before redeinptioa date, 


1926 A. 
$1,800,000 at 97% 
Central West Pub. 
pay ible 


entitled to $115 & divs. 
liquidation. 

EARNINGS. —Consolidated earnings for 12 mos. enmne Juty 31 1926: 
Net earnines of Centrai West rub. Serv. Co. avail. for divi- a 

‘dends on capital stock $155,153 
Net earnings of electrical supply and enginee ring construction 

business, after depreciation_ even 

$29%,030 

Tot: il ay on ‘000 

$202, 030 
OFFIC ERS. —Pres., Max. McGraw; Vv. Ps. » as 4 Cole, A. C. Ruble and 

Albertson as B. Carter; Treas., C. A. Fried. Office, Sioux 

ys 2654. 


vailable for int. on notes _ 


We 








SOUTH DAKOTA 

















lled through ownership of $1,996,800 of company’s common stock 
and but § 300 of the ref. stock, by General Public Utilities Co., whose com- 
mon stock is owned by Day & Zimmermann, Inc. V. 122, p. "2649. 


ORGANIZATION.—Incorp. March 10 1908 in Maine. 





240 PUBLIC 


UTILITIES 


(Vou. 124. 











ATIONS AND CHARACTER OF BUSINESS.— 
owns and operates directly or through subsidiaries, 14 light and pewer 
plants with total installed capacity, 23,454 bh. p. serving 30 prosperous 
and growing communities in South Dakota, Nebraska, Kansas, Texas 
New Mexico and Arizona. Aggregate population over 150,000 Subsidi 
aries are: Southwestern Public Service Co. (see separate statement), Gulf 
Public Serriee Co. (see separate statement), Nebraska Light & Power Co. 
Gothenbure Light & Power Co. and Dakota Vower Co 


STOCK AND BONDS— Date. 
Common stock ($100) : : = 
Preferred 6% cum ($100) Q-M 
lst mtge $5,000,000 ($1,000) 1910 56¢J-D 1.! 

gold sinkir w fu nd c*fInt. at an Colony Trust Cc o., Boston, trust 
l-vear mtzge | otes ($500 & 1925 62F 1,900,000 Aug 1 192¢ 

Sinn ¢g e*tf (Int. at Guaranty Trust Co... N. Y.. trustee 
lee Meer ¢ lo 166 MENON... <cce ) 341.750. ice 
Dakota Power Co gen mtge.. ---- 7 424 ,250 1943 
Nebraska Lt & Pr Jst mtge__- 6 

Bonds .—\1st mtge. 66 have sinking fund since 1913 of 1% per annum of 
amount outstanding. Callable on any int. date at not exceeding 105. Of 
amount shown above as outstanding, $36,000 carries an additional 1% 
interest coupon (total interest, 6%); all the other bonds are 5s. 

The l-year mtge. lien notes are further secured by deposit with trustee of 
all the com. stock of the Southwestern Public Service Co., Nebraska Light 
& Power Co. and Dakota Power Co., and not less than 2-3 of the pref. stock 
of Southwestern Public Service Co. Are callable at 101 and int. on 30 days’ 
notice. In Aug. 1925 $1,900,000 were sold at 100 and int. by Pearsons 
Taft Co. and West & Co. V. 121, p. 838. 

EARNINGS.—Earnings statement 12 months ended May 31 1924: 
Gross earnings _ - $399 426 
Operating expenses, inc luding taxes and maintenance_________- 198,931 
Interest on bends outstanding June 30 1924 127,725 


FIELD OF OPERA 


Co. 


Interest. Outstanding. Maturity. 
$2 .000 .000 
d 795 5.000 


31,000 June 1 1929 


Balance 
Note interest 


$51,770 
; V.-P., N. E. Franklin; V.-P. & Gen. 
M~ M. Wheeler: eW , 119, p. 460, 698, 3008; 


Balance 
OFFICERS.—Pres., ¢ 
Mer., Lee Boyer: See. & Treas.. 
Vv. 121, p. 838; V. 122, p. 2649. 








KANSAS 














KANSAS ELECTRIC POWER CO. 


Controlled by National Electric Power Co. 121, p. 329. 
Operated under the general supervision wl management of Electric 
Management & Engineering Corp. of New York. 


ORGANIZATION .—Incorp. in Kansas on June 16 1922 as successor to 
the Kansas Electric Utilities Co. (incorp. in Kansas Sept. 1915), which 
acguired the property of the Lawrence Ry. & Light Co., the Emporia Ry. 

& Light Co. and the Parsons Ry. & Light Co. In1922 the Kansas Electric 

acquired the properties of the Leavenworth Light. Heat & 
Power Co. and Bonner Springs Electric & Mfg. Co. In 1926 acquired prop- 
erty of Eastern Kansas Power Co. Owns 90% of entire capital stock of 
Ohio Electric Power Co., which has acquired the property of the Miami 
Valley Electric Co. and Union City (Ohio) Electric Co., and entire capital 
stock of 7 nion City (Ind.) Electric Co. Other acquisitions, see V. 123, 
p. 2391; V. 124, p. 1666. 

riIRL A ‘OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light, power and street railway transportation to the cities 
of Leavenworth, Lawrence, Emporia. Council Grove and Parsons. Kan. 
conducts the gas business in Leavenworth and a bus system in E mporia, 
and serves without competition an estimated population of 145.000. 
Through its subsidiaries the co. supplies electric light and power to 45 
communities in Indiana and Ohlo. rancises expire in 1938. 1940, 1952, 
19,7. Street railway in Parsens was abandoned in 1918. Number of con- 
sumers, including subsidiaries, 32,011 electric, 4,721 gas. Miles of trans- 
mission lines, 399; of distributing lines, 1,467 miles. Power plant capacity, 
27.700 k.v.a. Two principal power plants and 5 reserves. Total k.w.h. 
output, 68,045,720 for 12 mos. end Aug. 31 1926. Substation capacity, 
29,422 k.v.a. Number of street lights, subsidiaries, 4,592. Miles of gas 
mains, 66. Number of communities served (including subsidiaries), 98. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) as 52,500 shs. Aug. 26 50c. 
Pref 7% $5,000,000 cum ($100) : z¢ $1 854,500 
First mtge $25,000,000 ($100 fAm. Exch. -Nat. Bk., of N.Y., 

$500 & $1,000) g__c*&r*tf{ 

Series A_ 92 6g J-D 3,000,000 June 1 1937 

Series of 1943 1933 62 J-D 1,500,000 June 1 1943 

Series of 195 1926 5 zJ-D 1,000,000 June 1 19: 51 

Stock.—Pref. stoc k is redeemable, all or part, upon 30 days’ notice at 115 
and divdends. . 115, p. 1539. 


Bonds .—The BA mtgze. bends are secured by a direct first mortgage on all 
co.'s property; in addition al! outstanding capital stocks of sub. cos. (except 
directors’ shares) are pledged under the mortgage. Series A bonds limited 
to $3,000,000; all other series may only be issued for no more than 80% of 
the cost price or fair value of new property, additions, &c., provided net 
earnings are at least twice annual interest on all lst mtge. bonds outstanding, 
incl. new issue. % of gross oper. rev. to be expended or set aside annually 
for maintenance or for renewals and replacements to the properties. Series 
A, dated June 1 1922, are not subject to call. First mtge. bonds, series of 
1943, are red., all or in part, on any int. date on 3 weeks’ notice at 105 and 
int. Penna. and Conn. 4-mills tax refunded. V.117, p. 1468. 5% Series 
of 1951, dated June | 1926, are red., whole or part, on 3 week’s notice at 
105 to and incl. June 1 1936, at \%% less each succeeding year to and incl. 
June 1 1949, and thereafter at par plus int. in each case. Penna. and Conn. 
4-mills and Md. 4'%-mills taxes refundable. In Aug. 1926 W. C. Langley 
& Co., Bonbright & Co., Inc., and A. C. Allyn & Co., Inc., offered $1 ,000,- 
000 5% series of 195: at 96 and int., to yleld about 5.30%. V.123, p. 1503. 

Dividends.—An initial div. of 1%% was paid on the pref. stock in Jan. 
1923 and divs. at same rate have been paid regularly quarterly since. On 
common dividends at the rate of 7% per anaum were paid to Dec. 1924; 
go 1925, $8.33 was paid. 


EARNINGS. Consolidated, ,Jorutons es jpeenter a ears: 
33. 


$2, 408 756 $2,161,461 $1,857,510 $1, 
1,570,178 1,483,654 1,261,414 1,079 


.O91 

$838,578 $677 ,807 $596,096 $497,178 

310,353 281,958 222,935 187,970 
45,791 44,736 38,558 7 


170 

$482 434 $334,603 $292 038 
99,794 70,000 

100,000 79,000 - . 


9,751 
ee 2,640 $185,683 $185,603 $28 — 
orn ERS.—Pres. ‘So Smanvdd. N.Y. City; V.-P., Vic apy manuel, 

N. City; V.-P. ™ Ww illett R. Porter; v. -.. i 7. Parker; _# W.R 
Sullivan: Sec., Rice, Lawrence, Kan.; 


R. “Treas.. C. B. weinkel’ =. .: 
City.—V. 118, D. 138. LUset V. ial, PD. 329, 2495; V. 123, p. 1503, 2391; 
V. 124, p. 1666. 


ast Co. 


bet 
Pac 


trustee. 


1922. 
Gross earnings 57 46.26 9 


Oper. expenses & taxes -_- 








Net earnings........ 
Fixed charges_....._-- 
Amortiz'n, discount, &c-_ 


Balance for divs., &c- 
Preferred dividends- - - - 
Common dividends- - - - - 








KANSAS GAS & ELECTRIC CO. 


Controlled by American Power & Light Co. 
Operations supervised by Electric Bond and Share Co. 


ORGANIZATION. eae. in West Virginia Dec. 11 1909. 


1926 co. purchased from the City of Burns, Kan., its electric system and 


300,000 1934 | 


| Mar. 


| additional were sold by the same bankers in June 1923 at 


$72.770 | 
21,000 | 
| 110 and int.: 


Apr "27.1% | 





| by American States Securities Corp., 
| & Power Co. 
| National Power & L ight Co. and Long Island L ighting Co. 


|} See Community Power 


In July | 


also purchased the plant of Elk City in 
710. 


obtained a long-term franchise: 
southeastern Kansas. V. 123, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power service in the cities of Wichita, 
Pittsburg and Newton, Kan., and 59 other cities and town in Kansas. 
Total number of cities and towns served, 62: population over 226,000. 
Generating stations of a combined capacity of 50.740 k 826 miles electric 
transmission lines; 778 miles of electric distributing lin es. In 1925 sold its 
properties to subsidiaries of the Cities § ervice Co. V.119, p. 2529. 


STOCK AND BONDS— Date. Interest. Outstunding. Maturity. 
Common $19,000,000 ($100) - ThAG $3.6.00.000 
Pref7 % cum $10,000.000/$190) 7 Q-: 610.70 \ADr 'O7 1 L% 
Ist Mtge Ser “A ($500 and) 1922 6 -S £000, 000 Mar 1 1952 
$1,909) gold c*&r* tf/Guaranty I Jo.. New York, Trustee. 
Debentures Series ‘A’ ($100, 1922 62 3,000,000 Sept 1 2022 
$500 & $1,000 c* and $1,-/Central Union Trust Co., New York, 
000 & $5,000 r*) 2 tf Trustee. 
x All owned by American Power & Light Co. 


ue 
Ba 


“idends. 


d since Jan. 1 1925 
and accrued int. of 
31 up to and incl. 
all or in part, 
. Mar. 1 1927; 
to and incl. 
¢ and int. te 


Stock.—Pref. is call.on any div. date at 115 and di 
Bonds.—1st Mtge. Ser. *‘A’’ 6s have annual sinking f 
to purchase Ser. ‘‘A'’ bonds if offered at or under par 
1%% of the amount outstanding on the preceding Dec 
Jan. 1 1937, and thereafter of 2% of such amount Are red., 
on any int. day on 4 weeks’ notice at 107 % and int. to and inel 
at 106 and int. to and incl. Mar. 1 1932: at 104% and int 
1 1937; at 103 and int. to and incl. Mar. 1 1942; at 101 
and incl. Mar. 1 1950, and thereafter at 10044 andint. Penna. 4-mill tax 
refunded. In Mar. 1922 $8,090,000 were sold at 96'4 and int., to yield 
over 6% %, by Dillon, Read & Co., N. Y. V. 114. p. 953 $4,000,000 
95% and int. 
to yield V.116, p 


Debentures.—6% debentures Ser. “A 
and prior to Sept. 1 2017 all or in part at any time on 30 days’ notice 
thereafter at par and int. Penna. 4 mills tax refunde 
$3,000,000 were offered in A?> 1922 by Bonbright & Co. a 
to vield over 6.60%. V. 115, 1436 

Dirtdends.—Paid regularly - pref. since issuance in 10 


EARNINGS.—-For calendar years: 1924 
926. ~ 1925. 
Gross earnings from oper $4,569,533 $5,219.453 $5,651. 591 
Oper. exp., incl. taxes_. 2,668,971 3.967.992 


Net earns. from oper. $1, 900. 562 $1,906,513 $1,683,599 
Other income........- 317,986 249,871 __ 375. 309 


Total income 218,548 $2,156,384 $2.0 058 .908 
Interest on bonds_ 1, 920, 000 1,020,000 1,020,000 
Other int. & deductions_ 86,164 129,568 117.682 
$1,112,384 $1,006,816 $921 226 

456,451 364,846 


354,337 
$641.970 $566 889 
350 ,000 


200 ,000 
Balance for surpius-_ __ $291,970 $366,889 
OFFICERS.—Pres., H. P. Wright; V.-Ps., L. O. Ripley, A. 8. Grenier, 
and E. W. Hill; Sec., Chas H. Smyth; Treas., P. F. Gow; Gen. Mer. 
Asst. Sec & Aast. Treas.. H. 8. Sladen.—V. 118. Pp. 1628; V. 119, p. 2529: 
V. 120, p. 2268; V. 122, p. 2829 V. 123, p. 710. 


about 6.35%. 2395 


* are red. on and after Sept. 119 











$1,771,167 
915,500 
73,662 
$782,005 
275,019 


$506 986 
200,000 


$306,986 


Balance 
Divs. on preferred stock— 











ARKANSAS VALLEY INTERURBAN 

ORGANIZATION .—Incorp. in Kansas in 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns and operates an interurban electric railroad from Wichita to Newton 
and Hutchinson, Kan. Owns and operates 60 miles single-track equivalent; 
standard gauge: 70, 80 and 85-lIb. rail. Also operates under contract 2% 
milesin Hutchinson. Power is purchased from Kansas Gas & Electrie C 
and United Water, Gas & Electric Co. Has long-term franchises in c orp 
limits, most important extending beyond 2000; rest on private right-of-way 


STOCK AND BONDS— Date. Interest. Outstanding. 
Comm 10n stock $2, 100,000- ees $1,500,000 
Preferred 6% cum $1,500,000 a 499 990 
First mtge $3,000,000 gold) 1916 5 gJ-D 638 ,600 

($1.000. $500, $100).c*.cpt {Interest payable in New Yor! 

Stock.—Pref. stock is redeemable $10,000 per ann ; $190,1¢ 

Bonds .—$100,000 may be issued for up to 50% of cash cost of 
aid‘ns or extens., remaining $2,000.000 for 75% of su ch cost 1 
tions Callable at 103 and int Sinking fund of 2% annual! 
tified began Dec. 1 1919 to pure hase or call go #4 at 103 & int 
bends were held in sinking fund April 1 1927. Continental & Con 
Trust & Savings Bank, Chicago, trustee. 


EARNINGS.—For calendar years: 
1926. 
Gross $365,565 
Net, after taxes 89,367 97 
Depreciation 68,500 69,200 


$21,137 $18,379 $18,446 


& Gen. Mer., R. B. Campbell; V.-Ps., 
Smyth; Treas., Gen. Aud. and Asst. Sec., 


RAILWAY. 


arent. 
Dee 1 1936 

or Chicago. 
1) has been read 
improve'ts, 

er restric- 
of bonds cer- 
526) ,400 


mercial 


1925. 
$362,520 
579 





Balance 


OFFICERS.—Pres. 
Brown and Chas. H. 
Basse.—V. 115, p. 182. 


Chas. 





AMERICAN STATES SECURITIES CORP. 


For organization of this co. by Frank T. Hulswit and issuance of rights 
to United Light & Power: Co. stockholders to subscribe to stock of 
American States Securities Corp., see V. 121, p. 2878, 3006, 3132. Fol- 
lowing the stock market crash of Feb. 1926, Mr. Hulswit resigned as 
President of the corp., which he reimbursed in part for losses in respect 
to 1d poo! by cz anceling holdings with an offering value of $3,500,000. 
V. 122, p. 2946. On June 8 1926 Mr. Hulswit was re-elected V0 -_ 
the next as elected President ofcorp. V. 122, p. 3080, 3336; 123, 

Co. owns the entire Ree stock of American Soaameweskiion Sak = 
Corp. (see below). - 124, p. 503. 


Capitalization. Mn te Class A stock, approx. 


969,124 sb. res 
class B full voting stock, 542,277 shares. 





AMERICAN COMMONWEALTH POWER CORP. 


Control.—All of corporation’s common stock is owned by American 
States Securities Corp. 


ORGANIZATION .—Organized Jan. 19 1927 in Delaware to acq tire 
substantially all of the common stock of Community Power & Light ‘o. 
and certain of the diversified public utility investments theretofore ow: ed 
including investments in United Liht 
Commonweatlh Power C orp., American te ote t * Cor +. 
- 124, p. 503. 
FIELD OF OPERATIONS AND CHARACTER OF on SINESS.— 
r & Light Co. below. 

STOCK AND BONDS— Date. Interest. 
Cl A com 1,000 shs (no par) None 
Cl B com 150,000 shs (no par) -.-. 109,688 shs 
Cum Ist pf 200,000 shs(no par) -..- No 
Cum 2d pref $7 div series 

100,000 shs (no par) — 13.71lshs May’27 $1.7.) 
6% £ deb series A 31,000 and| 1927 6 Pal F- A $3,500,000 Feb 1 194? 

$500c*) tf/The New York Trust Co., trustee. 


Debentures.—The 6% g debentures are direct obligations of America) 
Commonwealth Power Corp. Add'l debentures may be issued in series o° 


Outstanding. Maturity. 











Apr., 1927.] 


POWER, LIGHT AND RAILWAY 
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such tenor as may be determined prior to issue thereof. Except for re- 
funding debentures of another series, par for par, no add'l debentures may 
be issued unless consolidated net income of corp. and its subsidiaries for 12 
consecutive within preceding 15 calendar months have been not less than 
twice annual interest on debentures and any other secured obligations out- 
Standing, incl. proposed issue. Corp. may not issue any secured obliga- 
tions xcept secured temporary bank loans and debentures secured by 
pledge of property acquired with the proceeds of such debentures) unless all 
debentures are equally secured with such new debentures or secured obliga- 
tions. Any debentures issued under the agreement may be secured for 
purpose of acquiring any property by the sole pledge of the property so 
acquired. Certain provisions of the agreement may be modified with assent 
of 85% of outstanding debentures (not incl. those owned or controlled by 
corp.). Extension ef maturity or reduction of interest rate, however, is not 
permitted. Series A, dated Feb. 1 1927, are ca!. whole or part on 30 days’ 
notice at 105 to Feb. 1 1937, at 102% to Feb. 1 1951 and at 100 to maturity, 
in each case plusint. Conn., Penn. & Calif. 4-mills: Md. 4%-mills: D. of C. 
5-mills; Mich. 5-mills, and Mass. 6% taxes refundable. In Jan. 1927 
G. E. Barrett & Co. sold $3,500,000 series A at 95 and int., to yield about 
6.40%. V. 124, p. 503, 641 


EARNINGS.—For 12 months ended Feb. 








0 SSS a es Oe ee ee $4,271,296 
Oper. exp., incl. miintemance and taxes___...........------ 2,543,059 

a (rh) 2 i a euebkobeaebevekees $1,728,237 
en ee en Ok 2 ease eeenene 564,400 
a: 2 or. 2, PO S00... ccksweenbnenatenme 419,159 
Interest charges of Amer. Com. Power Corp.-....-..-------- 210,000 
Dividend charges of Amer. Com. Power Corp_-.-....--.------- 95,977 

Balance available for depreciation...............-..---.-- $438,701 


Note.—The above sum, after depreciation, accrues to 109,688 shares of 
common stock of American Commonwealths Power Corp., all of which is 
owned by American States Securities Corp. 


OFFICERS.—Pres., Frank J. Hulswit; V.-P. & Gen. Megr., David A. 
Belden; Vice-Pres., Wm. L. Ross and Hayward Wilson; Sec. & Asst. 
Treas., Albert Vermeer; Treas. & Asst. Sec., Fred’k E. Webster; Asst. 
Sec. & Asst. Treas., Henry M. Pleune and George Vruggink.—V. 124, p. 
503,641, 2425. 


COMMUNITY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Illinois in April 1922. Reincorporated 
in Del. in Feb. 1927 Owns entire outstanding com. stocks, except direc- 
tors’ qualifying shares, and all the outstanding bonds of the Missouri 
Utilities Co., the Arkansas Utilities Co., the Community Power & Light 
Co. of Texas, Kansas Utilities Co., Chanute Ice & Light Co. and Texas 
Utilities Co. 7. 120, p. 2548. Owns also the capital stock and floating 
debt of New Mexico Utilities Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries, the company serves more than 138 communitier 
located in five States— Missouri, Arkansas, Texas, New Mexico and Kansas 
The co.’s subsidiaries serve a population of approximately 290,000. Electric 
light and power is furnished to 130 communities centred around and Includ 
ing Cape Girardeau, Pop!ar Bluff, Charleston, Eldon and California, in 
Missouri: Helena amd Paragould, in Arkansas: Mexia, Plainview, Lubbock 
and Marlin in Texas and Fort Scott, Pavla, Burlington and Chanute in Kan. 
Gas service is furnished to 53,000 population, including three of the com- 
munities above mentioned and Columbia, Mo., while ice service is furnished 
to over 140,000 population. Water service is also furnished in 4 com- 
munities and steam heat in one. The power plants have a total installed 
generating capacity of 32,900 k.w.; 1,210 miles of transmission lines; gas 
plants of 1,000,000 cu. ft. daily capacity; in addition, 400,000 cu. ft. natural 
gas is available through contract; 70 miles of gas mains; ice-making plants 
ot over 600 tons daily capacity. V. 124, p. 503. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
ee RN $2.000,000 _See text 
Ist pf 7% cum$5 000 ,000($100) ---- 7 Q-F 4.500 000 Feb 27, 1%4 
2d pf 8% cum partic$2,000,000 ---- -.----- 1,257,600 Mar’27,2% 
st M coll tr bonds— 
: Series ‘‘B* (closed) ...---- + 1923 6% g¢ J-J 925,000 Jan 1 1938 
ened Sarde } 1925 6¢8J-J 4,000,000 Jan 1 1950 
Series “‘E” 1925 5% 1,250,000 Dee 1 1955 


ee ean f 5% ge J 
($100, &¢c.) gold_____c*.tf|Int. at Liberty Central Tr Co. .St.Louis.true 
lst mtge coll tr bonds series of { 1927 5% £ M-S 11,000,000 Mar 1 1957 
1957 ($500-$1,000 c*)___tf|Int. at Boatmen’s Nat. Bk., St. L., trustee. 
Kan Utiland ‘tissouri Util Co ae 
; } aan 7 550,000 
~— 


7% cum pref stock 

Stock.—7% cum. pref. is preferred as to 7% cum. divs. and assets over 
2d pref. and com. stocks. 
as to $% cum. divs. over the common stock, and. after cash divs. of 6% 
have been paid on the common stock in any calendar year, participates 
with the common in any additional cash dividends, but not in excess of 
2% deciared in such year. The Ist pref. stock is redeemable, all or in part 
on any dividend date on 30 days’ notice at 119 and divs. The 2d pref. is 
red. as a whole only on 30 days’ notice at 110 and div. In Jan. 1925 
$1.000.000 7% ist pref. stock was offered by Spencer Trask & Co., N. ¥ 


and Whitaker & Co., St Louis, at 94 and div., to yield about 7.45%. V. 
120, p. 328 In May 1925 they sold $750.000 7% ist pref. stock at 95 and 
div., to yield approximately 7.40%. V. 120. p. 2548. In Oct. 1925 


The 2d 8% cum. pref. partic. stock is preferred | 


Spencer Trask & Co. and Whitaker & Co. offered $750,000 additional |st | 
pref. at $97 and div., to yield about 7.20%. and $250,000 8% cum. partic. 


pref. stock at par and div. Listed on Chicago Stock Exchange. 


¥. 123, 

». 2155. In April 1926, Whitaker & Co., Spencer Trask & Co. and Wm. L. 

| & €o. offered $750,000 additional lst pref. at $98 50 and divs., to 
yield about 7.1%. 

Bonds.—First Mige. Coll. Tr. S. F. Gold Bonds.—The agreement cf 

assignment and pledge provides for the issuance of bonds in series with 
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| bonds outstanding. 


| tax not exceeding 6% 


| bentures of 1910. 








interest rates, maturity dates, redemption provisions and other terms and 
conditions to be determined from time to time as new series are created. 
All bonds issued under the mortgage are of equal lien, irrespective of whether 
they are part of the series “‘A,” “‘B,”’ “‘C” or “DD” bonds or other series issued 
later. Additional bonds may be certified only at par for not exceeding 
80% of the cash cost of or fair value of permanent additions and extensions 
to properties of subsidiaries and then only when net earnings as defined 
in the agreement for the 12 months preceding shall have been at least twice 
interest charges on all outstanding ‘beads. including those to be certified. 
Penna. 4 mills tax and Mass. income tax on interest not exceeding 6% of 
such interest per annum refunded. Interest payable at Guaranty Trust 
Co., N. Y.; at Central Trust Co. of Illinois, Chicago, or Liberty Central 
Trust Co., St. Louis, trustee. 

The series ‘‘A'’ bonds were called for payment April 1 1927 at 110 & int. 

Series ves bonds are callable, as a whole or in part, at 105 and int. up to 
Jan. 1 1928, redemption price thereafter being reduced 4% per annum 
will be called for payment July 1 1927 

Series ‘‘C’’ bonds were called for redemption April 1 1927 at 105 & int. 

Series ‘‘D"’ bonds have sinking fund of 2% of Series ‘‘D’’ bonds annually 
commencing Jan. 1 1926. Are redeemable, all or in part, on any interest 
date, on 60 days’ notice, as follows: On or before Jan. 1 1930 at 105 and int. 
after Jan. 1 1930 and on or before Jan. 1 1935 at 104 and interest; after 
Jan. 1 1935 and on or before Jan. 1 1940, at 103 and interest: after Jan. ae 
1949, and on or before Jan. 1 1945, at 102 and interest; after Jan. 1 1945 
and on or before Jan. 1 1949 at 101 and int res ; after Jan. 1 1949 at 100 and 
Jnterest. This series of bonds will be called for payment July 1 1927. In 
Jan. 1925 Spencer Trask & Co., N. Y., Wm. L. Ross & Co., Inec., Chicago, 
&e., &c., sold $2,250,000 series ‘‘D’’ 6s at 97 and interest to yield about 
64%. V.120, p.451. In May 1925 they sold $1,750,000 additional at 98 
and int., to yield about 6.15%. V. 120, p. 2548 

Series ‘‘E”’ are red. all or part on 60 days’ not 
Dec. 1 1930 and thereafter at \ © 
1945. and on or after Dec 
6% taxes refundable. 


ice at 105 & int. prior to 
less for each succeeding year until Dec. 
1945 at 101 & int. Penn. 4-millsand Mass. 
This series of bonds will be called for payment 
June 11927. In April 1926 Spencer Trask & Co., &c., &c., offered $1 ,250,- 
000 series ‘*E’’ at 95% and int., to yield about 5.80%. V. 122, p. 2328. 
First Mtge. Coll. Trust Gold Bonds, Series of 1957.—Are to be secured b 
deposit and pledge with trustee of Ist mtge. bonds of subsidiaries and whic 
constitute entire funded debt of such subsidiaries, in an aggregate principal 
amount equal to at least 100% of the total amount of Ist mtge. coll. tr. 
bonds outstanding, which ratio must be maintained, and total annual int. 
receivable by the co. from its subsidiary company bonds so pledged shall 
never be less than total annual int. requirements of all 1st mtge. coll. trust 
: Further secured by deposit and pledge with trustee 
of the entire outstanding voting stocks, except directors’ shares, of such 
subsidiary companies. The co. covenants that it will not sanction or per- 
mit during the continuance of the pledge under the trust indenture of the 
stock or bonds of any subsidiary: (a) Additional issue of voting shares of 
such subsidiary unless deposited and pledged with trustee; or (b) the creation 
of any lien, encumbrance or charge on any ofthe property or assets of such 
subsidiaries, except taxes for the current year and liens existing before 
acquisition by subsidiary of such property, or increase of indebtedness se- 
cured by any such encumbrance now existing on the property or assets of 
such subsidiary or existing thereon at date of becoming such subsidiary, 
unless all obligations to be secured by such encumbrance and all obligations 
representing such increase of indebtedness be, when issued, forthwith 
pledged and deposited with the trustee; or (c) the issue or creation of any 
debt by such subsidiary unless pldeged and deposited with trustee, provided, 
however, that nothing shall prevent any subsidiary from creating in the 
ordinary and current conduct of its business debts maturing not later than 
one year from date thereof. Additional bonds may be issued for acquisition 
of new subsidiaries or additional properties by the co. or its subsidiaries, 
provided new issue is not over 80% of cost of additions and that earnings 
are at least twice the annual int. requirements, incl. proposed issue. A 
sinking and improvement fund equal annually to not less than 1% of the 
greatest principal amount of bonds of this series at any time outstanding 
will either retire bonds or be invested in permanent additions, extensions 
and improvements. Red., all or in part, at any time on 60 days’ notice 
at 105 and int. to and incl. Feb. 28 1954 and thereafter prior to maturity 
at 101 and int. Co. will refund Penna. and Conn. 4-mills taxes and Mass. 
per annum. In Feb. 1927 Spencer Trask & Co., 
Wm. L. Ross & Co. and Whitaker & Co. offered $11,000,000 Ist mtge. coll. 
gold bonds 30-year 5% series of 1957 at 9514 and int., to yield about 5.30%. 
V. 124, p. 790. 


Dividends.—On 1st pref. in full to date. On 2d pref. in full to date. 





Paid stock div. on com. of 10% Sept. 1 1924 and 25% April 15 1926. On 
subsidiary co. pref. paid divs. in full to date, 
EARNINGS.—For calendar years: 

1926. 1925 1924. 
en $4,084,319 3,522,531 $2,854,307 
Oper. exp., maint., taxes & insurance 2,552,597 2,150,633 1,752,125 

PS, oc scivnascakaconewes $1,531,722 $1,371,898 $1,102,182 


OFFICERS.—Pres., D. A. Belden; V.-P., E. J. Costigan, F. E. Webster; 
Sec., Walter H. Timm; Treas., F. E. Webster; Gen. Aud., Wm. J. Golds- 
worthy. Office, Planters Bld¢ St. Louis. M I 21, p. 2155. 2401 


. lis. n.—-V. t. % 
V.122, p. 748, 1168, 2328, 2492; V. 124, p. 505, 643, 790, 920, 1065, 1977. 





JOPLIN & PITTSBURG RAILWAYS. 


Reccivership.—-In 1924 M. H. MacLean of Chicago was appointed re 
ceiver for the co., succeeding Kar! D. Kiemm. Compare V. 118, p. 1267 

Foreclosure Sale.—On March 14 1925 the property was sold for $350,000 
under decree of the Federal Court to M. H. MacLean and C. Corey, repre- 
senting the First Mtge. bondholders’ protective committee. 


ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR. V.85. p. 409. The Pittsburg Ry. & Light Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 


Franchises in towns through which road runs vary from 30 to 50 years 
and some are perpetual. Private right-of-way outside of cities and towns. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 105.48 miles of track, embracing some local street rail- 
wav lines in Joplin, Mo., and all in Pittsburg, Kan., and interurban lines 
connecting the two cities, and also Pittsburg, with Frontenac, Dunkirk, 
Radley, Franklin, Arma, Croweburg, Mulberry, Girard, Cherokee, 
Mineral, Weir City, Scammon and Columbus. Also has line extending 
into the Lawton-Waco zinc fields, 144 miles. 50 to 70-ib. rails. 


Interest in Default.—Int. due Mar. 1 1924 on the Ist mtge. 5s was still 
unpaid in Apr. 1925. V. 119, p. 1510. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common $5,000,000_... -... ------- CE: ccnconeons 
Pref. rights $2.000.000 6% 

ee Ro EG re ee 
First mortgage $5,000,000/ 1910 5g M-S 1,750,000 Mar 1 1936 


($500 and $1,000) g__c* tf; Harris Trust & Sav. Bk., Chic., & St. L. 

{ Un. Tr. Co., Trustees. 
General mortgage $1,050,000! 1913 7 A-O 1,050,000 Mar 1 1930 
($500 and $1,000) c*tf | Central Tr. Co. of Illinois, Chicago, Trustee. 


Stock.—Pref. rights are 6% cumulative from April 1 1916 and also share in 
earnings after common has received 6%. $95,600 have been retired. 


Bonds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. $278,500 formerly held in 
treasury, canceled. No sinking fund. Interest is payable at Harris Trust 
& Savings Bank, Chicago, Harris, Forbes & Co., New York, or any of the 
offices of E. H. Rollins & Sons. V. 90. p. 914. General mortgage bonds 
were issued in exchange for debentures of 1910. They originally bore 
interest at 6% and matured April 1 1920, but have been extended for three 
years at 7% and again for seven years to March 1 1930 at 7%. Extended 
bonds are callable at 100 and interest on any interest date. V.116, p. 1411. 
No sinking fund. Interest is payable at Harris Trust & Savings Bank, Chi- 
cago, Harris, Forbes & Co., N. Y., or any of the offices of E. H. Rollins & 
Sons. V.90, p.914. General mtge. bonds were issued in exchange for de- 
They originally bore int. at 6% and matured April 1 1920. 
but have been extended for 3 years at 7% and again for 7 years to Mar. 1 
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1930 at 7%. Extended bonds are call. at 100 & int. on any int. date 
V. 116, p. 1411. 

EARNINGS.—For calendar years 

Gross Net (aft. Tazes). BondInt. Balance. 

I i ces odal ie is oxide aber $415,290 def.$53,280 es ) (gos & 
1925.<<-« saaneecees $44,045 ( f.18,175 x os 
hie hie aera 522.529 12,640 x$161,000 def. $148.36 
eck os oe cee ¥ 621,926 50,561 y174.730 def. 94.16° 
1922. - ate 708,169 193 S381 161, 00 sur. 32.88] 
1921 a ; 781.345 169.848 161,000 sur. 8,84* 

x No bond interest paid during 1924 and 1925. Seeahbove. y Including 
amortization of bond discount, &¢ 730). 

OFFICERS. teceiver, M. H Maclean: Gen. Mer. for Receiver John | 
F. Layng; Asst. to Receiver, L. V. Bower; Asst. Gen. Mgr., J. A. Fenimore; 
Aud., T. P. Eyestone; Gen. Freig Avent, D. McGuire. Office of receiver, 
115 West Monroe St., ¢ hicag », Il Operating headquarters, Pittsburgh, 
Kan.—V. 109, p. 2357; V. 110, p. 1289; V. 111, p. 1183; V. 116, p. 1411; 

117, p. 670; V. 118, p. 1267: V. 119, p. 1510. 


KANSAS CITY LEAVENWORTH & WESTERN 
RAILWAY CO. 


.—Formerly Kansas City-Western Railway Co., for 

history of which see “‘HKilectric Railway’? Supplement of April 30 1921 

Freight terminals in Kansas City, Kan., and Leavenworth, Kan. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 





ORGANIZATION 


—AD 


electric road. Owns and operates 19.06 miles of road, of which 614 miles 
are within the city of Leavenworth (trolley service in Leavenworth dis- 
contir ued in Feb. 1925, but bus service substituted through subsidiary 
compa V. 120, p. 1203) and 6 miles within the limits of Kansas City 
hy En ers Kansas City, Mo., over tracks of the Kansas City Rail 
ways Co Freight terminals to Kansas City, Kan., and Leavenworth 
Kan Co. also operates bus service through a subsidiary co. in Leaven 
wortb, Kansas; e! ric service on certain branch lines within city having 
been discontinus i in Feb. 1925. 

Fare increase in Aug. 1925 eV. 191, 9. Gee. 

STOCK AND BON DS— Dute. Interest. Outstanding. Maturity 
Stock $1,250,000 ae $1,015,800 i 
Bonds first mortgage $1.-f 1920 5% 912,600 July 1 1940 

250,000 __- __...(|Int. at Cleveland Trust Co., Cleveland, O. | 


EARNINGS. —For calendar years: 


1926 x1925. 1924. 1923. 1922. 

Gross ....- ~ x$278,785 $276,884 $361,161 $417,845 $448,515 
Net after taxes_- 48,447 35,061 46,285 87,527 86 S80 
Interest on bonds te 46 310 45,630 45,955 46 580 46,880 
Net income 2,137 def10,569 330 40,947 40,000 

x Not including e arnin gs of subsidiary bus co. in Leavenworth City. 

OFFICERS.—Pres. & Gen. Mgr., C. F. Holmes; V.-P., W. H. Holmes 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., C. Goelitzer. Gen- 


eral office, Kansas City, Kan.—V. 120, p. 1203; V. 


> 


THE UNION TRACTION CO. 
Receivership.—On Jan. 8 1927 John F. Layng (of Buchanan & Layng 
Corp.), New York, was appointe d receiver. V. 124, p. 650. 
ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. In Dec 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence 
Cherryvale and Parsons. 
FIELD OF OPERATIONS 
Operates 67 miles of line 
Cherryvale and Parsons, Kan. 
Oklahoma Traction Co. 70-lb. T rails. 
STOCK AND BONDS— _ Date. Interest. 
Stock $500 ,000- a — 
First mtge $1,000,000 gold | 1907 5 J-J 
$1.000) sinking fund Warren (Pa.) Trust Co., Trustee. 
Bonds.—\st M. bonds are red. ann. by lot at 105 and interest since Jan 
1912, through s. f.; $59,000 have been retired. 8S. f. of 10% of net earnings 
annually began in 1911. Int. at Nat. City Bk., N. Y.; Commercial Nat 
Bank, Chic., and Tradesmen’s Nat. Bank, Phila. See V. 88, p. 1003. 
Dividends.—A div. of 6 / was paid during the fiscal year end. June 30 '13 
EARNINGS.—For year ending Dec. 31 1920. gross, $561,055; net, after 


121, p. 586. 


AND CHARACTER 
in and between Coffeyville, 


OF BUOSINESS -— 
Independence and 


Outstanding. 


Maturity. 
$500,000 


See text. 
941,000 Jan 1 1937 


taxes. $9,892: interest on bonds. &c.. $64.757: deficit. $54.865. 
OFFICERS.—Pres., H. A. Siggins; Sec., L. L. Francis; hog nes OS, 
Smith.—V. 109, p. 2264; V. 111, p. 2424; V. 113, p. 1773; V. 124, p. 650. 
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COLORADO 
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SOUTHERN COLORADO POWER CO. 
Standard Gas & Electric Co. owns $405,000 first pref. and 75,000 shares 
class B common stock. 








ORGANIZATION .—Ineorp. in Colorado on Nov. 14 1911 as The Ar- 
kansas Valley Ry., Lt. & Pow. Co.. but name was changed to present title 
in M: Ly 1922. V.114, p. 2117. In May 1925 co. acquired properties of 


the Arkansas Valley Electric Co., which serves the city of Florence, 
and the adjoining towns of Rockville, Coal Creek and Williamsburg, and 
to which co. Southern Colorado had already wholesaled electric energy for 
a number of years. V. 122, p. 3212. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the street railway system in Pueblo and also has —~ 
electric lighting and power business in Pueblo, Canon City, Cripple Creek 
La Junta and other adjacent towns. Owns 32 miles of track, all in city of 
Pueblo. Gauge, 4 ft. 65, 72, 75, 90-lb. rail. 54 cars, of which 49 are 
motors. Has a hydro-electric power plant at Skaguay, on Beaver Creek, 
near Victor; steam-electric power houses in Canon City and Pueblo; in- 
stalled capacity, 33,300 h. p. Has 357 miles of transmission and 438 miles 
distributing pole lines. Railway franchises expire in 1940 in Pueblo and 
in 1953 in Pueblo County, and electric light franchises in 1936. 

On July 15 1925 stockholders authorized the re-c lassific ation of the capital 
stock as follows: The 40,000 authorized shares of 7% cum. pref. stock to 
remain; 250,000 shares Class *‘A’’ common (par $25), and 200,000 shares 
Class ‘‘B’’ common stock, no par value. Each share of the outstanding 8% 
second pref. stock (par $100) to be converted into four shares Class ‘‘A”’ 
common (par $25). Each shi are of present common stock (no par) to be con- 


Colo.., 


verted into one share Class ‘‘B"' common stock, no par value. 21,p 
77, 331 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Som Class A $6,250,000 ($25). --.-. ----.-- 110, 000 shs. May’'27,50c, 
Com Cl B 200.000 shs (no par) ___- a a 75.000 shs pe 
Cum pref 7%$10,000,000($100) __-_- Q-M 15 $3, 950,200 Mar '27, 1% 
lst mtge ser ‘‘A’’ $50,000,000f 1922 6 g J-J 6. 893,000 July i 1947 

$100, $500 & $1,000) g c*tf | Cont'l & Com’! Tr. & S. Bk., Chic., trustee. 

Stock.—Class ‘‘A’’ common has preference over Class ‘‘B’’ common as to 
quarterly dividends at the rate of $3 per annum. After Class ‘‘A"’ has re- 


ceived a quarterly dividend at the same rate, Class ‘‘B’’ common shall be 
entitled to dividends for such quarterly period at the rate of $2 per annum. 
Any further dividends to be paid equally ratably, share for share, on Class 
“A” and ‘‘B'’ common stock. Class ‘‘A’’ has preference as to assets to 
$27 50 per share, and after payment of $27 50 on the Class ‘‘B"’ common, a 
like sum shall be paid on the Class ‘‘B”’ shares. Any further distributions 
to be divided equally, share for share, to ‘‘A”’ and “B" common. C lass ‘ 
common is redeemable, all or part, at $35 per share and is non-voting. 
Aug. 1925 H. M. Byllesby & Co. and Ladenburg, Thalmann & Co. sold 
110,000 shares Class ‘‘A’’ common at $27 50 per share. V. 121, p. 587. 
Bonds.—The lst mtge. gold bonds are a first lien on the entire (incl. 
after-acc quired) property of theco. The Ist mtge. 6s, Ser. A, are red. all or 
part on 30 days’ notice on or before July 1 1933, at 10744, and thereafter at 
44 of 1% less for each succeeding year, plusint. Mtge. provides semi-ann. 
rng ‘fund commencing July 1 1925 equal to a 2% per ann. basis on total 
Ser. A bonds outstanding at respective dates of payment, including any 
underlying bonds then outstanding on ass ade hereafter acquired by the 
co., which sinking fund will be credited with any similar payments required 


‘In 


Owns the entire cpaital stock of Kansas- | 





to be made on such underlying pene 
Penna. 4- = tax refunded. V. 115, 
change. 116, p. 1906: yee 1463. 
bonds e listed in Jan. 1926" 122. Dp. 

Dividends .—On first pref., 1% % quar. Poon June 1912 to 
of 50c. in Nov. 1925 


On class ‘‘A’’ common an initial “ite. r" 
quar. siace, to and incl. May 1927. 


Int. payable in N. Y. and Chicago. 
. 554. Listed on N. Y. Stock wr 
21. aah $493,000 additional Ser. A 


to March 1927. 
V.121, p. 2040 
and same div. 

EARNINGS.—For calendar years: 

Oper. Erp., 
Maint &Tar 

$1,350,867 
, 1,347,651 

2,199,77 1,296,543 
. 1,958,958 


1,193,752 
1,839,460 1,126,664 


Pref. 

Dirs. xPBalance. 
$258 ,513 $397,011 
*423,.358 207,208 

610.779 169,478 
597.929 155 


05.744 
458,260 145,478 


Gross Interest. 


eS $414,258 
Ye _ 
1924 _- 
1923 - 

1922 .. 


1 09: (057 


x Avail- 


* Eliminating interest on funded debt retired by common stock. 
able for retirement reserves, 2d pref. and com. divs. and surplus. 

OF FICERS.—Pres., John J. O’Brien; V.-Ps., F.C.Gordon, W. N. Clark, 
Robert J. Graf, B. W. L ynch, Geo. H. sreetias, ‘E. J. McKay and C.M. Gail- 
! Jr -& sen Mer., W. N. Clark; Treas. A. Morrison; Sec., Herbert 
yen. Megrs., Byllesby Eng. & Met. C orp. , Chicago, 
v 118 n TAFE V. 12N. p. 213: V. p. 77, 3 

349, 2498, 3212; V. 123, p. 2779; V. 124, 'p. 508, 12 





mare 
Ast: 
73 
? 


22 


21, 2429. 





DENVER TRAMWAY CORPORATION. 


ORGANIZATION .—Incorp. on June 23 1925 as successor to Denver 
Tramway Co., sold at foreclosure as per peorgants: ation plan of Denver & 
Northwestern Ry. and Denver Tramway Co., dated April 15 1925. See for 


description of old companies and for details of above reorganization plan, 
“Public Utility Compendium” of Oct. 31 1925, under ‘Denver Tramway 
System."’ Also 120, p. 2548. Under the plan each shareholder of 
Denver & Northwestern Ry. was assessed $10 per share and received 
therefor $10 pref. stock and 1 share com. stock Denver Tramway Corp. 
| Each shareholder Denver Tramway Co. was assessed $6 and received 
therefor $6 pref. and 3-5 share com. Denver Tramway Corp. V. 120, p 
2267; V. 121. p. 1568. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Corporation owns and operates the entire street railway system of the city 


| of Den 








ver, Colo., consisting of 198.95 miles of electric 


lines within the city 
limits and 48.09 miles of electric railway between 


Denver and neighboring 


towns, or a total of 247.04 miles, together with a power plant, usbstations, 
terminals, &c. 247 motor passenger cars, 120 trailers, 7 electric locomo- 
tives, 168 freight cars and 90 miscellaneous cars All freight equiprment 


leased to Denver & 
30,000 k. w. 


Inter-Mountain RR. 
capacity. 


Co. Central generating plant, 


Fares.—V. 123, p. 2518; V. 124, p. 505. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common “| ae MEAS il TITIES RF Ogee ee 

5% cum) pref ( ($100) ._.- 7Q-J $19.416.400 Oct ’'26,1% 

Ist mortgage coll trust notes! 1927 6 g A-O 1,750,000 Oct 1 1933 

c* $1,000 & $500)____-- tf\Internat’l Trust Co., Denver, trustee. 
Genera! & refunding Series ‘A’? 1925 b 6, 443,500 July 1 1940 
Denv Cons Tram cons mtgef 1893 5 g A-O .167,000 Oct 1 1933 

$4,000,000 gold soo albts ot at Bkrs Tr. Co. ny! . Trustee, &in Denv. 
Denv Tr Term lst mtge $1,-f 1910 5 g M-S 655.000 See text 

500,000 g ($100 & $1,009) Interest at heciene Trust Co., N. Y., trus- 


guar prin & int______- c*tf| tee, and in Denver. 


Stock.—The preferred oo is preferred as to dividends up to 7% per an- 
num, of which the first 5% is cumulative, whether earned or not, and the 
remaining 2% cumulative only when earned in any year but not paid. 
Preferred as to assets up to the par value plus dividends at the rate of 7% 
per annum. Has full voting power at all times and sole voting power in 
the election of directors whenever, and as long as, any accumulated divi- 
dends are in arrears for one year or more. Red., whole or part, at par and 


divs. at the rate of 7% per annum. 
Bonds.—The gen. & ref. 5% bonds, Series A, due July 1 1950, are secured 
by a first mortgage on the entire properties of the corp. subject to the mort- 


gages securing the underlying bonds. Are further secured by pledge of 
$2,670,000 Denver Consol. Tramway Co. Ist consol. mtze. 40-vear 5% gold 
bonds due Oct. 1 1933, and by all the capital stock except qualifying direc- 
tors’ shares and all the first mtge. notes of the Denver & Intermountain 
RR.Co. Additional bonds of this or any other series of such tenor as direc- 
tors from time to time may determine, may be issued for refunding purposes 
and for 75% of new construction, &c. 

The 1st (underlying) mtge. coll. tr. sk. fd. 6% gold notes are secured by 
$2,000,000 Denv. City Tram. Co. Ist mtge. extended 6% bonds, due 
Oct. 1 1933 (originaliy matured April 1 1919) and $598,000 Denv. Tram. 
Pow. Co. 1st mtge. impt. extended 6% bonds, due Oct. 1 1933 (originally 
matured April. 1 1923) deposited as collateral with trustee. During year 
ending March 31 1928 and in each corresponding year thereafter a sinking 
fund will retire $100,000 principai amt. of these notes either through 
purchase at or below $101 or through call by lot at that price. Red. whole 
or in part on Ist day of any month on 30 days’ notice at 101 and int. In 
March 1927 Boettcher & Co. of Denver offered $1,750,000 lst mtge. coll. 
6% gold notes at 98% and int., to yield 6.25%. V.124, p. 1509, 1665. 
The Denver Tramway Terminal Co lst mtze. 5% bonds are for impt. 
maturing $60,000 annually Sept. 1 1916 to 1940. Red. as a whole on any 
int. day at 105 and int. on 30 days’ notice. V. 98, p. 1156. 

Dividend. .—On the pref. stock an initial dividend of 14% was paid in 
Oct. 1925, and regularly quar. since, incl. Oct. 1926. V.121, p. 3003. 

EARNINGS of Denver Tramway Corp. and the Denver & Inter- 
mountain RR. Co. (with inter-co. transactions eliminated): 


tr. 


Calendar Year— 1926. 
Ne ee aE ee ee $4,565,251 
I COS <p sansa cl dps eg th wit to nn 2,995,160 
alg a el ie er ae eee 54.598 
EI ee ss oe eh ack sae seeebehuecneaeabeds 572,134 

Balance avail. for prof. & loss chgs., deprec. and divs____-- $1, 052,: 455 


OFFICERS.—Chairman of Board, C. Boettcher; Pres., Ernest Stenger; 
V.-P., 8S. M. Perry; V.-P. & Gen. Pd H. S. poberteon: ar eee: PP 
Alexander; Sec. & ames Wm. A. Doty —V. 121. p. 7. 705, 838, 
1100, 1460, 1568, 3003; V. 122, p. 479, 748, 882, 2039, 2 2390. 2518; Vv. 124, 


p. 505, 1358, 1569, 1865. 
DENVER & INTER-MOUNTAIN RR. 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
Inter-Mountain Ry., but on April 2 1909 changed its name to present title. 
Private right of way. Franchises in Denver and Golden are perpetual. 
Has freight traffic agreements with Denver Tramway Co. and arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)____-- ce: Gedakee Ko i: as 
First mortgage notes________-~ 5° 496.500 1938 


The notes were issued in lieu of $: 500. 000 1st mtge. 


5s due 1938, whicb 
were cancelled and cremated Nov. 1 1917 


Both stock (except directors’ shares) and notes are deposited under 
Denver Tramway Corp. gen. & ref. mtge. 
ye coma” Denver Tramway Corp. above. See V. 107, p. 82; 


+ Sak, De 1688. 


COLORADO SPRINGS & INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 38.87 miles of track. In 1919 added 35 one-man cars to its equipment 
CAPITALIZATION .—The consolidated company has issued $1,500,000 
stock, of which $500, , 5% pref.; bonds ($1,000 5% »A.S.., ane Sept. 1932. 
Central Trust Co trustee) auth. and issued, $1,500,000. 
EARN INGS.—For cal. year 1925: Total revenue, $430, 





- . , 
735; 


5; net after 


interest and taxes, $16,663. For cal. year 1924, gross, $440.8 _ net after 
taxes, $10,135. In 1923, gross, $476. $81; pet after taxes, $910. In 1922, 


gross, $505,943: net after taxes, def, 

















AprR., 1927.] 
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OFFICERS.—Pres., D. P. Strickler: V.-P., W. Lennox; Sec. and Treas. 
Wm. Lloyd; Asst. Sec. & Asst. Treas., H. L. Stubbs; Gen. Supt., A. E. 
Haak.—V. 111, p. 188, 492, 1566; V. 114, p. 2468; V. 118, p. 1134, 1267, 
3195; V. 120, p. 701. 
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UNITED RAILWAYS CO. OF ST. LOUIS. 


Is controlled by North American Co. of New York. 

Receivership & Reorganization Plan.—Since April 12 1919 co. has been 
in the hands of areceiver. V. 108, p. 1823, 2331. A plan of reorganization 
dated Oct. 1 1924, was adopted by the reorganization committee and 
approved by a number of the various security holders’ protective com- 
mittees. For the various committees and details of the plan we refer to 
“Public Utility Compendium" of May 2 1925 and V. 119, p. 2531. 


New Company Formed.—On Jan. 16 1926 the reorganization committee 
formed a new co., the St. Louis Public Service Co., which was to purchase 
9 street railway properties at foreclosure. See for names of incorporators 

- 122, p. 483. 

In Feb. 1926 receiver Wells entered into contract with the reorganization 
committee, whereby $4,200,000 of receiver's certificates would be paid in 
full in cash ($2,300,000 by receiver and $1,900,000 by committee), and 
$4,100,000 underlying bonds were to be exchanged for gen. 4°% bonds 
V. 122, p. 1028. ‘Trustee was ordered to issue to the committee $6,000,000 
additional bonds for $4,100,000 underlying bonds and_ $1.900,000 cash. 
The unissued $3,700,000 gen. 4s were to be caneelled. V. 122, p. 1172. 

All of the outstanding series B receiver's certificates were called for pay- 
ment on April 1 1926 at 100% and int. See V. 122, p. 1313, 1612. 

Rights.—On or before May 1 1926 pref. stockholders were given the 
the right to subscribe for new com. stock of St. Louis Public Service Co. 
(the new co., see above in this statement) at $12 50 per share on the basis 
of 114 shares of such new com. stock for each share of pref. held. Subscrip- 
tiens payable in installments. See particulars in V. 122, p. 1918 

Holders of common stock who had deposited their stock under the plan 
and agreement dated Oct. 1 1924, were given the right to subscribe on or 
before July 15 1926, at $12 50 per share for new com. stock (if, as and when 
issued) of St. Louis Public Serv. Co. theretofore offered to but not sub- 
scribed for by holders of pref. stock of United Rys. Co. V. 123, p. 208, 
713. Therizht to purchase was on the basis of 1-10 of a share for each 1}4 
shares represented by subscription receipts. V. 122, p. 3455. 


ORGANIZATION .—Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above on July 10 1899 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry., giving its pref. 
stock, share for share, for the stock of that company. The United Rys. 
guarantees the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. See 
V. 83, p. 39; V. 84, p. 105. In 1908 acquired a controlling interest in the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905. For receivership and 
reorganization see above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The United Railways Co. comprises all the street car lines in operation in 
St. Louis, except Illinois Traction system operating out of St. Louis into 
Illinois. On Dec. 31 1925 owned total of 462.32 miles of track (including 
the St. Louis & Suburban), of which 347.28 miles are in the city and 115.60 
miles are county track. Has 1,587 passenger cars, 2 special cars,2 express 
cars, 7 snowplows and 35 snow sweepers, 3 electric locomotives and 161 
service cars of various kinds. Total, 1,819. The company was originally 
leased to the St. Louis Transit Co., but under a readjustment arranged in 
Oct. 1904 by Messrs. Brown Bros. & Co. (V. 79, p. 1333), the lease was 
canceled and the $17,264,300 stock of that company nearly all exchanged 
for voting trustees’ certificates for common stock of the United Railways Co 
on the basis of $500 Transit stock for $200 voting trustees’ certificates. 
Voting trust has expired and com. stock has been issued for trust certificates. 

Under this plan the $20,000,000 refund. and impt. mtge. bonds of the 
St. Louis Transit Co., of which $8,000,000 has been issued, were cancelled 
and in their place the same company issued $10,000,000 of 5% improvement 
bonds guar. by the United Rys. Co. of St. Louis, this guaranty being 
secured by a mortgage on all of that company's property next in rank to 
that of its general mtge. These improvement bonds are now the only 
outstanding security of the Transit Co. 

Holders of St. Louis Transit Co. Impt. 20-Yr. 5% Gold Bonds, Due Oct. 1 
1924, were given the right to subscribe for new com. stock of St. Louis 
Public Service Co. at $12 50 on the basis of 10 shares of such new com. stock 
for each $1,000 bonds held. Subscriptions on or before May 1 1926 and 

ayable in installments. V. 122, p. 1919. Int. on the above St. Louis 


ransit Co. impt. 5% gold bonds to April 1 1926 was to be paid. Funds 
for that int. were provided by receiver. V. 122, p. 2045. Seealso V. 122, 
p. 2949. Listed on New York Stock Exchange. 

Power.—Power is partly purchased from the Union Electric Light & 


Power Co. (successor to the Mississippi 
See V. 111, p. 1662; also, V. 112, p. 2529. 

Valuation, &c.—The Missouri P. 8. Commission in a decision handed 
down on June 4 1923, found the value of all property of the compayn, ex- 
Glusive of its subsidiary, the Missouri Electric RR. Co., as of Jan. 1 1919 
to be $52,838.110, and fixed the value of the Missouri Electric RR. Co. as 
of Jan. 1 1919 at $781,949. The valuation fixed by the Commission was 
accepted by all interested. 

Decistons.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public uthiities 

Fare Situation.—-See ‘‘Electric Railway’’ Supplement of Apr. 26 1924. 
Fare increase sought by Receiver Wellsin June 1926. See V. 122, p.3343. 


tiver Power Distributing Co.). 








United Railways Co. 
of St. Louis 


Quotations and specific information 
regarding all issues of the above 
Company will be furnished gladly 
upon request. 


We Invite Inquiries 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Chicago Stock Exchange 
St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. 
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City Purchase Plan.—See V. 118, p. 2181. 
Bus Operations.—See V. 119, p. 1627. 


CAPITALIZATION.—The following show the securities that will be 
outstanding after the proposed readjustments under the above-mentioned 
reorganization plan of Oct. 1 1924 have been completed: 

STOCK AND BONDS— Date. 
CIO ot ne 
Preferred Series / 
Gen Ist mtge 

($1,000) gold_________ c*tf ; 

Cannot be called. | 
First mtge 5s sf g (to be issued 


Interest. 


Outstanding. Maturity. 
343,645 shs. Aug ’26 50c. 
53,845 shs. 


36,300,000 July 1 193 
Int. at St. Louis Union Trust Co., trustee, 
or at Bankers Trust Co., New York. 


by a new suburban sub co_} 1924 5 4,500,000 July 1 1934 
Bonds.—Of the $45,000,000 general first mortgage bonds originally 
authorized. $3,000,000, which had been previously reserved for the purpose 
of retiring ponds of the St. Louis & Suburban system, in case of purchase, 
have been canceled, making the tota! authorized issue now $42,000,000, of 
which $9,768,000 are reserved for the retirement of underlying liens. In 
Aug. 1919 $1,932,000 bonds of this issue which were owned by the company 
were ordered canceled by the Federal Court. V.111, p. 787. The bonds 
are secured by all! the stocks of the constituent companies, and by direct 
mortgage lien upon their property and franchises. In 1903 the general 
mortgage bonds were listed on the New York and Philadelphia stock ex- 
changes (see V. 76, p. 980; V. 89, p. 995), and in April 1906 the St. Louis 
Transit Co. improvement bonds were listed on the New York Stock Exch. 
Interest Advanced hy Protective Committees.—The Jan. 1 1924 interest on 
the first gen. mtge. 4s Was advanced by the three protective committees for 
this issue. V. 118, p. 204. Up to May 1925 the committee had not 
yet been reimbursed by the receiver. The July 1 1924 coupon was paid 
by the receiver on Dec. 31 1924, together with interest on each coupon at 
5% perannum. The committee for the St. Louis Transit Co. 20-year 5% 
improvement bonds advanced to such of its depositors as so desired the 
amount of interest due and in default April 1 1924 on those bonds, and 
announcement has been made that, should Oct. 1 1924 interest be defaulted, 
the committee will advance same to depositing bondholders. V. 118, p. 
1667; V. 119, p. 1511. Interest advanced by Protective Committee p hi 
Feb. 15 1926 by order of court. On May 20 1926 Federal Judge Faris at 
Mo., granted authority to Rolla Wells, receiver, to pay the 


St. Louds, 
semi-annual interest, due July 1 1926, on these bonds. V. 122, p. 2950. 
See also 


For payment of interest due Jan. 1 1927, see V. 124, p. 114. 
above in this statement under headings ‘‘Rights.” 

Bonds Called.—The foilowing bonds were called for payment April 1 1926 
by court order: 


(1) Compton Heights Union Depot & Merchants Terminal RR. 1st mtge. 


bonds, extended to Oct. 1 1923, guaranteed by Un. Rys. of St. Louis, incl. 6% 


interest Oct. 1 1923 to April 1 1926. 


(2) Cass Avenue & Fai Grounds Ry. 1st mtge. g. bonds, extended to Oct. 1 


1923 and guaranteed by Un. Rys. Co. of St. Louis., incl. 6% interest Oct. 1 
1923 to April 1 1926. 


(3) Lindell Ry. 1si mtge. g. bonds, extended to Oct. 1 1923, guar. by Un. 
Rys. Co. of St. Louis, incl. 8% interest Oct. 1 1923 to April 1 1926. 

Payment for all three issues at Mercantile Trust Co., St. Louis or 
(except for Compton Heights bonds), at Bankers Trust Co., New York. 
See V. 122, p. 1612. 


EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 
Rev. from transport’n__$18,641,872 $18,669,776 $19,288,744 $20,220.765 
Rev. from other ry. oper. 231,559 224,799 226,532 232,680 




















Gross oper. revenue__$18,873,431 $18,894,575 $19,515,276 $20,453,445 
Oper. exp. (incl. depr.). 14,626,848 14,684,077 15,093,195 15,123,183 
Surplus over oper. exp. $4,246,583 $4,210,498 $4,422,080 $5,330,262 
. RSs eres 1,818,288 1,810,701 1,772,134 1,832,603 
Income from oper’n.. $2,428,295 $2,399,797 $2,649,946 $3,497,659 
Inc. from other sources_ 202,874 285,450 287 ,870 225,701 
Gross income (less oper. 
expenses and taxes). $2,631,169 $2,685,247 $2,937,816 $3,723,360 
Deductions from income 2,677,569 2,892,515 2,907,939 2,913,615 
ere def346,400 def$207,268 $29.877 $809,745 
Passengers Carried 1926. 1925. 1924. 1923. 
Revenue passengers-.-.269,555,730 270,105,400 279,222,520 292,671,781 
Transfer passengers --- 145,503,573 145,698,764 149,555,651 155,343,193 


Total passengers__---415,059,303 415,804,164 428,778,171 448,014,974 


OFFICERS .—Receiver, Rolla Wells; Gen. Mgr. for Recelver, Albert T. 
Perkins. 


Corporate Officals.—Pres., A. L. Shapleigh; V.-P., J. Sheppard Smith, 
Sec. ‘reas.. Frank A. Gannon; Gen. Counse], H. 8S. Priest. Directors: 
J. Sheppard Smith, Frank A. Gannon, H. 8. Priest, H. C. Stifel, Walter 
W. Smith, A. L. Shapleigh, F. O. Watts, John F. Dulles, J. K. Newman, 
Richard McCulloch and Morton Jourdan.—V. 117, B; 1557, 2214; V. 118. 
p. 86, 204, 909, 1269, 1393, 1521, 1662, 1667, 1775, 2181, 3199; V. 119, p. 
326, 1511, 1627, 1735, 2181, 2523, 2531, 2880, 3012; V. 120, p. 960, 2818. 
V. 121, p. 190: V 122, p. 48%. 1928, 1172. 1313. 1612. 1919. 2045, 2194, 
2950, 3343, 3456; V. 123, p. 208, 713; V. 124, p. 114, 1222,2430. 

(1) MISSOURI ELECTRIC RR. 

Controlled by United Rys. Co. of St. Louis 

Receivership.—See United Railways Co. above. 

ORGANIZATION —Incorp. in July 1908 in Missouri and took over 


roperty of St. Louis St. Charles & Western RR., sold at foreclosure sale 
uly 24 1905. on behalf of a syndicate. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates about 20 miles of track between St Louis and St. Charles. 
Gauge, 4 ft. 10 in.; 60 to 100-lb. T rail. 

CAPITALIZATION .—Stock, $1,000,000, all outstanding. A $1,000.- 
000 mtge. has been made to Mercantile Trust Co. of St. Lonis, as trustee, 
of which $700,000 are outstanding. 


OFFICERS.—Pres., Richard McCulloch.—V. 87, p. 226, 480, 1366. 


wor 


t 








CONTINENTAL GAS & ELECTRIC CORP. 


Control.—Controlled by United Light & Rys. Co. (Del.), all of the issued 
common stock of which is owned by the United Light & Power Co. (Mary’d). 

ORGANIZATION .—A holding company. Incorp. in Delaware Nov. 16 
1912. Controls a group of electric power and light companies operating in 
5 States and in Canada and serving over 200 communities. The companies 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas City 
Mo. (through acquisition of control of Kansas City Power Securities Corp.]; 
see statement below: (b) Nebraska Gas & Electric @o.; (c) Canada Gas 
Electric Corp., Brandon, Man.; (d) Columbus Ry., Light & Power Co., 
Columbus, O. [see statement on another page]; (e) lowa Service Co.; (f) Lin- 
coln Public Service Co. and Lincoln Traction Co., Lincoln, Neb.; (g) Mary- 
ville Electric Light & Power Co.:; (h) Havelock (Neb.) Electric Light Co. 
Has also acquired the Lincoln (Neb.) Traction Co. (V. 119, p. 1630; see 
statement on a subsequent page). 

It was announced in Dec. 1925 that the Lincoln Gas & Electric Light Co. 
was to be consolidated with the electric properties of Lincoln Traction Co. 
in a new co., the Lincoln Publie Service Co. re: 749. 

In June 1926 Nebraska Ky. Commission granted co. authority to merge 
Blue River Power Corp. (purchased in 1926) with Nebraska Gas & Electric 
Co. and to dissolve the former. See V. 122, p. 3340, under heading ‘‘Ne- 
braska Gas & Electric Co.”’ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiaries serve with electric light and power: Kansas City, Mo.; 
Columbus, O.: Lincoln, Neb.; Brandon, Manitoba, and over 200 cities and 
communitiesin lowa Nebraska and Missouri;they furnish gas to Lincoln, 


21, p. 274§ 


Neb., Brandon, Manitoba, and five other cities; do the entire street railway 
business in Columbus, O., and a steam heating business in restricted dis- 
The corporation derives over 80% of 
Its subsidiaries have 230,918 
opulation of approximately 1,090.000. 
ansas City Power & Light Co. below. 


tricts in Kansas City and Columbus. 

its net revenue through the sale of electricity. 

customers, and serve a total 
Kansas City Group.—See 
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Columbus, Ohio, Group.—See separate statement of Columbus Ry., Power 
& Light Co. on another page. 

Iowa and Nebraska ae eee through its subsidiaries, serves 
elec. light and power to over 200 adjacent cities and communities all inter- 
connected by transmission lines, in lowa, Nebraska and Missouri. Proper- 
ties operated from Lincoln, Neb., as a centre have a total steam capacity 
of 28,335 k. w. and hydro-els tric capacity of 6,185 k. w. Population 
served in this territory is over 242,000, and the subsidiaries have over 
68.000 customers 

An order refusing the company permission to sell stock in Missouri was 
issued April 18 1924 by the ‘‘blue sky”’ office of the Missouri State Finance 


Department, but on Aug. 11 1925 their orders were overruled ¥.121.p 
977 ‘ 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common 350,000 shs (no par). ---. Q—J 178,492 shs. See text 
Prior pre ference 7% cum 

$20,000,000 ($100) _- _--- 7Q—J $11.798,790 See text 
Partic pref $20,000,000 ($100)_ __.. See text 5,509,400 See text 
Coll tr bonds conv Ser “‘A’’| 1924 72 F-A 2,106,100 Feb 1 1954 

ee c*tf {Cleveland Trust Co., Cleveland, trustee. 
Rerending Series “‘A’’ ($100 1922 6 A-O 5.4%1,200 Apr 1 1947 

> eran c*&r*{ Int. pays ablein N. Y., Chicago or Cleveland 
First lien collateral trust! 1912 5g M-N 3,859,400 Nov 1 1927 

($100 &c) gold_____---- c*{Union Trust Co. Cleveland, trustee. 

Secured 64% bonds, Ser “‘A’’{ 1924 6%¢2 A-O 11,700,000 Oct 1 1964 


($100,.$500&$1 ,000)g _c*.tf Cleveland Trust Co., 


Stock.—In Nov. 1926 United Light & Power Co. offered to and incl. 
Nov. 30 1926 to Continental Gas & Electric Corp. minority oats stock- 
holders 14 shares class A common stock of United Lt. & Pow. for each 
common share Continental Gas & Elec. Corp. V. 123, p. 2780" Prior 
pref. is call. all or in part on any div. date on 90 days’ notice at 110 and 
divs. Payable in case of liquidation at 110 and divs. In Oct. 1924 $4,000,- 
000 7% prior pref. was sold by Otis & Co., Howe, Snow & Bertles, Inc., and 
Peirce, Fair & Co. at 92 per share and div., to yield 7.61 ¢ V.119, p. 2069. 

The partic. pref. is entitied to 6% cum. divs. and 4 AO B up to ap 
additional 2%. Is red. at 110. 

Bonas.—The coll. trust 7% gold bonds, series ‘‘A,”’ are cony. into 
artic. pref. stock, at the rate of $100 par value of such stock and H0 cash 
or each $100 principal amount of bonds so converted. Red. all or part 

on any int. date upon 30 days notice, on or before Feb. 1 1927 at 192, on or 
before Feb. 1 1929 at 105, on or before Feb. 1 1934 at 104, on or before Feb. 1 
1939 at 103, on or before Feb. 1 1944 at 102, on or before Feb. 1 1949 at 
101, thereafter at par (and int. in each case). Int. payable in N. 
Chicago or Cleveland. Free from Penna. State tax. 

The 6% refunding bonds, ser. “‘A,"’ are red. at 107% to April 1 1932; 
at 105 thereafter to April 1 1942, and at 102 thereafter. 

The ist lien & coll. tr. 5s are call. at 105 & int. on any int. date. Int. 
payable in Cleveland and New York. 

‘The secured 6%% gold bonds, Series A, due Oct. 1 1964 ($20,000,000 av- 
thorized), are secured by pledge of stocks of certa n controlled companies. 
Of the remaining Series ‘A"’ bonds authorized, $2,106,100are reserved 
to refund a like amount of Continental Gas & Elec. Corp. collateral trust 7s, 
due 1954. The remaining authorized may be sold and the proceeds 
used to reimburse the company for net to exceed 75% of the purchase 
price of securities of controlled companies. The trust indenture pro- 
vides for an annua) sinking fund payment for the retirement of this issue 
commencing October 1 26, equal to 1% of the maximum principal 
amount outstanding (less bonds retired through sale of pledged enlinserat}. 
at any time prece a 3%; suc h payment during the first 8 years; 2% during the 
next 25 years; and 244% during the last 5 years. Redeemable, all or part, 
on any interest date, upon 30 days’ notice, on or before Oct. 1 1959, at 105 
and interest; thereafter at 100 and interest. In Oct. 1924 $11,700,000 
Series ‘‘A’’ 648 were sold by Otis & Co., Howe, Snow & Bertles, Inc., Peirce 
Fair & Co., and J. G. White & Co., Inc., at 99 and interest, to yield over 
6.55% .—V. 119, p. 1738. 


Dividends.—The directors have declared the following dividends for the 
year 1926 on the various classes of stock: (1) Prior preference stock, regular 
div. of $1 75 wd share quarterly.; (2) participating F yg tng a regular div. 
of $1 50 per share yom f and an extra div. of 50c. per share quarterly: 
(3) on the 6% pref. stock, 14%; (4) common, $1 10 per share in cash quar- 
terly. The above quarterly divs. were all ‘paid, including Jan. 3 1927. 
V. 122, p. 1608; V. 123, p. 1381. Similar distributions were declared on 
the_respective stocks for year 1927. V. 124, p. 1509 


EARNINGS.—Fer calendar years: 


Cleveland, trustee. 


* 





1926. 1925. 
Gross, all sources__-- _.....-$26,658,854 $23,812,481 
Operating expenses, maintenance & taxes.____--- 14,848,575 12,914,273 
Depreciation charges sub. cos. ...............-. 2,607 ,156 2,465,296 


Net earnings. ----- 432, 91 2 


$9,203,123 $8, 
3 








Int. & div. chges. on sub. cos. securities, incl. amort 4,275,243 3,927,259 
Income available to C. G. & E. Corp______---- $4,927,880 $4,! 505 - 6: 53 
ROPERS GATOOS, OC... occ ceccccouvcee i abies hae 1,651,315 1,662,769 
Amort., bond & stock discounts. -_-_____-- carara 181,953 178,480 
Preferred dividend charges.._._____-----_------ 1,252,462 1,064,234 
Balance, available for common. ____....-.---- $1,842,150 $1,600,170 
OFFICERS.—Chairman of the Board, C . Eaton, Cleveland; Pres., 
Richard Schaddelee; V.-Ps., B. J. Denman, er Hf. Heinke, T. J. Weber 
and F. K. George: Treas., B. J. Olsen; Sec., L. H. Heinke. Gener "al offices, 
aroI0 tapids, Mich.—-V. 119, p. 1738, 184 7, 2069, 2528, 2759: V. 120, 
210, 1202, 2011, 2683, 3064: V. 121, p. 329, 705, S77. 1227, 1347, 2271: 
DF 49: V. 122. np. 212, 1608, 2649, 3080, 3604: V. 12°. p. 205, 709, 841, 1381, 
1873, 2390, 2775, 3037; V. 124, p. 110, 1509, 2120. 
INLAND POWER & LIGHT CORP. 
Management.—Corporation’s operating subsidiaries are to be under 


supervision of General Engineering & Management Corp. 





Centenna Ges & Electric | 
Corporation 


Furnishes Kansas City, Columbus, Ohio, 
and important communities in Kansas, 
Nebraska, Missouri, lowa and Ohio with 
electric light and power. 


Outstanding securities of this Corporation 
bought, sold and quoted 


For detailed information write for 
Circular 104 


HOWE, SNOW 
GS BERTLES inc 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco St. Louis 























ORGANIZATION, &c.—Organized in 1926 in Virginia to acquire all int. 


below 


of Commonwealth Lt. & Pr. Co. and Interstate Electric Corp. (see 
v. 82. P- 2328. ll oblizvations and stock of the Interstate Electric Corp. 
are to be retired, and al! obligations of the Commonwealth Lt. & Pr. Co. are 


likewise to be retired, except the Commonwealth Lt. & Pow. Co. refunding 
and unifying bonds as security for which 100.000 shares class A common 
a and all of class B common stock of Inland Power & Light Corp. are 

to be pledged and deposited. Inland Power & Light Corp. is to cause the 
physical properties of the Kansas subsidiaries to be transferred by con- 
solidation or otherwise to the new Kansas Co., and is to cause similar 
steps to be taken in the States of Michigan, Arkansas, Missouri and Texas, 
to the end that in each State, so far as permitted by law, there will be one 
rincipal company which will own all, or subst antially all, of the properties 
n that State by direct or stock owne rship. These several] State operating 
companies are then to be refinanced, principally through the issuance of 
Ist mtge. bonds of long term and relatively low interest rate, and al! existing 
indebtedness of the various Commonwealth Lt. & Pow. Co. and Interstate 
Electric Corp. subsidiaries which is of early maturity or which bears interest 
at a high rate, is to be retired. The plan and agreement for exchange of 
securities was dated April 1 1926 (V. 122, p. 2494, 3339) and declared 
operative in Feb. 1927 as to all classes of securities deposited thereunder. 
Deposits of securities will be received up to March 19 1927. An announce- 
ment was made that corp. was to issue, in addition to the stocks and 
bonds exchanged, $3,000,000 Ist mtge. bonds and $2,000,000 pref. stock. 
Corporation's stock was to be listed on Chicago Stock Exchange. For 
details about exchange of pooner ees see “Public Utility Compendium” 
of Oct. 30 1926: also V. 122, p. 3210; V. 123, p. 324, 1762, 2900; V. 124, 
p. 372, 506, 1359. 

When the plan is consummated, al! common stock of the operating cos. 
presently controlled by Commonwealth Light & Power Co. and Interstate 
Electric Corp. will be deposited to secure the Ist coll. trust gold bonds (of 
which there wil! be several series) of Inland Power & Light Corp. 

Missouri Public Service Co.—In April 1927 A. E. Fitkin & Co. advised that 
they had purchased for the account of the Inland Power & Light Corp. all of 
the physical property and assets of the West Missouri Power Co. This 
property, together with the Treanton Gas & Electric Co., the Peoples Gas & 
Electric Co , and the Missouri Electric, Gas & Water Co., will be merged 
jnto and with the Missouri Public Service Co., which has been incorporated 
jn Missouri. V. 124, p. 2279. 


Securities of Inland Power & Light Corp. and Subsidiaries upon Completion 
of Financing. 

100,000 shs. 

100.000 shs. 

$511,700 

1,745,500 


Common class A (no par) 

Common class B (no par) a aa a a a a a 
% cum. pref. stock (in hands of public) 

10-Yr.6% Ist coll. tr. s. f. gold bonds series A, due Mar. 1 1926 


15-Yr. 6% series B, due May 1 1941_.--__-.-_-_----------- 2.941.700 
7% Sinking Fund debentures series A, due June 1 1935_____- 1,472.900 
Funded debt subsid. cos. (in hands of public).._.....-_----- 8,230,700 
Preferred stock subsid. cos. (in hands of public)_......----- 382.200 


Note.—All common stock of subsid. cos. is to be owned, directly or in- 


directly by Inland Pow. & Lt. Corp. 


7° Cumulative Preferred Stock.—-Authorized amount not to exceed 


$10, 000,000. Entitled to cum. divs. at rate of 7°> per annum and no more. 
Red. all or part on any div. date at 107 and divs. On any liguidation, 
dissolution or winding up entitled to receive 107 and div. Co. shall not, 


if holders of one-third or more of outstanding pref. stock object thereto 
1) increase authorized amount so that it will exceed $10,000,000; or (2 
reate any other stock or class of stock having priority over, or on a parity 
with, the pref. stock, either as to earnings or assets. Except as required 
by law, pref. stock shall have no voting power unless dividends amounting 
to 7°; thereon shall have accrued and be unpaid, or unless there shall have 
occurred some default in the observation of any of the above provisions. 
V. 122, p. 2494 


Class A Common Stock.—Authorized, 300,000 shares (no par), of which 
100,000 shares are to be issued to the Commonwealth company and by it 
pledged and deposited as security for its refunding and unifying bonds. 
Remaining 200,000 are to be reserved to be issued from time to time for such 
purposes and for such considerations as directors may determine. 

Subject to the rights of the pref. stock, class A com. is (a) Entitled to 
priority as to divs. to the extent of $1 20 per share per annum over the class 
3 com. stock, and such divs. at the rate of $1 20 per share will be cumulative 
to the extent earned in any calendar year.; (b) Red., all or part, at $20 
per share and divs on the shares red. at rate of $1 20 p er share per annum 
to the extent earned but unpaid; (c) Entitled to priority in liquidation or 
dissolution over the classs B com. stock, up to $20 per share plus divs. at 
rate of $1 20 per share per annum to the extent earned but unpaid on the 
class A com. stock. Class A com. is non-voting. Class B com. stoc -A 
to be issued to Commonwealth co. and by it pledged and deposited as part 
security for its refunding and unifying bonds. Class B stock has full voting 
power (except as above stated under pref. stock). 

See also above under “Organization.”’ 


Authorized 
bonds dated 
1926, due 
Federal 


ries. 


Collateral Trust Bonds.—To be issued in one or more s¢ 
issue unlimited or limited as managers may fix. Series 
March 1 1926, due March 1 1936. Series B bonds dated May 1 
May 1 194] Int. payable without deduction for any normal 


income tax not exceeding Y yy nn. 4 mills tax, Penna. 4 mills tax, Mary- 
land 4'4 mills tax, Calif. pe vaonal property tax up to 4 mills, District of 
Columbia 5 mills tax and Mass. income tax on int, not exceeding 6°, of such 
int. per annum refunded. Red. on first day of any month on 30 days 
notice; series A bonds at 192% and int., reducing 4 of 1°% for each year 
elapsed from April 30 1926, and series B bonds at 105 and int. prior to 
May 1 1931, reducing '\4 of 1°) for each year elapsed from April 30 1930. 


Series A and series B bonds entitled to benefit of a sinking fund under 
terms of which 2‘; of the largest principal amount of bonds of said two 
series at any time outstanding, is to be retired each year starting in 1928. 

There are to be pledged and deposited, under the indenture securing these 
bonds, all common stock (except directors’ qualifying shares), of the new 
Kansas company, the new Michigan company, the Arkansas-Missouri 
company and the new Texas company. 

7% Debeniures.—Authorized issue limited to $25,000,000 at any one 
time outstanding. Series A, dated June 1 1926, due June 1 1935. Int. 
payabl? without deduction for any normal Federal income tax not exceeding 
2%. Conn. 4 mills tax, Penna. 4 mills tax, Maryland 4'4 mills tax, Calif. 
egg property tax up to 4 mills, District of Columbia 5 mills tax and 


Mass. income tax on int. not exceeding 6°. of such int. per annum refunded. 
Red. on first day of any month on 30 days’ notice at 104 and int., reducing 
% of 1% for each year elapsed from April 30 1926. Series A entitled to 


benefit of a sinking fund under terms of which 2% of the largest principal 
amount of series A debentures at any time outstanding is to be retired 
each year starting in 1927. 


SECURITIES OF OPERATING COMPANIES 


New Kansas Company. 
New Ist mtge. 20-year gold bonds, due 1946, not to exceed 6‘ 
in interest rate and not to exceed in principal amount_.____-~- $3,750,000 
New Michigan Company. 
Michigan Public Service Co.—Ist mtge. 6!14°% gold bonds, 
ee BO U8 Gl er eee eee $490,500 
New Ist mtge. and ref. 20-year gold bonds, due 1946, not to 


exceed 6§°7 in int. rate and not to exceed in principal amount. 1,250,000 
Arkansas-Missouri Subsidiaries. 
Arkansas Missouri Power Co.— 


'mtge. 5 ~ 30-year sinking fund gold bonds, due Jan. 1 1953- $32,000 

ist mtge. 6% 30-year sinking fund gold bonds, due Jan. 1 1953- 1,564,100 

lst mtge. ° 30-year sinking fund gold bonds, due Jan. 1 1953- 444,100 

10-year 6 4 ‘ gold debentures, due May 1 1935............- 500 ,000 

ce IER UREN ASE a Sie Ue Tis Ee aa RE 382,200 
Trenton Gas & Electric Co.— 

10-year 6% % sink. fd. gold debentures, due Oct. 1 1935.---- 450,000 


The operations of the companies will continue to be supervised and 
managed by General Engineering & Management Corp. 


EARNINGS .—Of Inland Power & Light Corp. and subeidfartes for eal- 
endar year 1925: 


Operating revenue and other income--......-.-..-.--------- $2,940, 
Net after maintenance, local taxes, &c_..........---.--.---. 1,193, 
ua] interest and dividend requirements subsid. cos_-__-_-_--- 531,919 











Apr., 1927.] 


POWER, LIGHT AND RAILWAY 
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Annual int. requirements on $1,745,500 10-yr. and $2.941,700 


15-yr. 1st coll. tr. bonds, and on $1,472,900 7% debentures_-_ 334 336 
Annual div. requirements on $511,700 7% cum. pref. stock_-.-- 35,819 
Available for management fees, deprec., amort., &c___-.-.-- $241,305 


Note.—General Engineering & Management Gorp. has agreed to sub- 
ordinate their management fees, to the extent they are chargeable against 
earnings to the prior payment by the companies of bond interest and pref. 
stock dividends. V. 122, p. 2328, 2494, 3210, 3339; V. 123, p. 1762, 
2900; V. 124, p. 372, 506, 1359, 2279. 


(THE) COMMONWEALTH 





LIGHT & POWER CO. 


Bonds.—The 1st lien 6% coll. s. f. gold bonds, dated March 1. 1913, are 


| secured by the assets of sibsidiary companies whose stock is deposited 


| thereunder. 
| bonds Dec. 31 192) to 1925; 2%, Dec. 31 1 


| and Mass. 6% % taxes refundable. 


Controlled"by Tide Water Power Co., which owns 22,329 shares (81.9%) | 


of the common stock outstanding. 
The operating companies are under supervision of General Engineertng 
& Management Corporation. 


Offer by Inland Power & Light Corp. to exchange securities and Pr Tien 
retirement of outstanding funded debt. See under ‘‘Inland Power & t 
Corp.”’ above. Seealso V. 123, p. 2896; V. 124, p. 505, 1358. 

ORGANIZATION .—Incorp. in Maryland in 1916. Company eontrels 
the follow'ng public utility operating companies: Kansas Power Co., Phillips 
County (Kan.) Light & Power Co., United Light & Power Co. (Kan.), 
The Central Kansas Public Service Co. (formerly Weber Electric Fewer 
Co.), Liberal (Kan.) Light, Ice & Power Co., Missouri Electric, Gas & 
Water Co., Michigan United Light & Power Co., White River Power Coa. 
(Mich.). Boyne River Power Co. (Mich.), Boyne City Electric Co. ,'Dathart 
(Texas) Ice & Electric Co., Dalhart (Tex.) Water Co.. Coney also owns 
approximately 96.5% ef the com. and 92% of the pref. stock of Interstate 

lectric Corp. (see hereunder). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary organizations, incl. Interstate Elec. Co. and subs., 
company furnishes a diversified public utility service to 245 communities 
in Michigan, Missouri, Kansas, Arkansas and Texas. Population served, 
approximately ‘226,000. The controlled companies operate without com- 
petition in their various fields For year ended July 31 1926: Electrical 

roduction, 50.271,808 k.w.h.; ice made, 54,879 tons. Electric consumers, 
37,692 and 1.677 gas consumers. 

STOCK AND BONDS— _s Date. 
Common $10,000.000 ($100) 
7% cum pref $5,000,000 ($100) _.-- 
Secs of sub cos (incl Interstate 


Interest. Outstanding. Maturity. 
ana es $2,723 ,800 
7 56.400 


Elec Corp & its subsidiaries) .... .-...--- CMTE encedennas 

Ist lien & ref z bonds ($1,000,| 1917 6g™M-N_ 2,941,700 Nov 1 1947 

S500. $100 c*)....-<-<<-- tf {Guaranty Trust Co. of New York, trustee. 

l-yr 6% sec g notes $2,000,000/ 1926 6A-O 2,000,000 Oct. 1 1927 
0 


$1,000 & $500 c) tf|Guaranty Trust Co. of N. Y., trustee. 
Refunaing & unifying bonds__ -..-. ------- 1 639.884 


Bonds.—The firs’ lien and refunding gold bonds, due Now. 1 1947, are 
secured upon al! of company’s assets, subject to outstanding obligations of 
subsidiary companies, also by pledge of yee 96.5% of the com. 
and 92% of tLe pref stocks of Interstate Electric Corp. Additional bonds 
may be issued (1) at 85% of aaditional properties; (2) at 80% of permanent 
improvements and extensions; 3) par for par for bonds outstanding at time 
of purchase of properties, in all cases provided net earnings for previous 

ear were at least 1% times annual interest requirements on outstanding 
nds, including those proposed to be issued. A _ sinking fund began 
Dec. 31 1922, of 1% of outstanding bonds from 1922 to 1926; 14% from 
1927 to 1931: 14% % from 1932 to 1936; 1% % from 1937 to 1941, and 2% 
from 1942 to 1946, to be used to retire bonds or for permanent improve 
ments. Callable as a whole only at 105 and interest. In addition to 
amount shown in the above table as outstanding $750,000 bonds are deposi- 
ted as collateral for the 2-year secured gold notes. 

Note.—In Oct. 1926 R. E. Wilsey & Co. and Pearsons-Taft Co., Chicago, 
sold $2,000.000 1-yr. notes, dated Oct 1 1926 at 100 and int. V. 123, 
p. 1995. They are secured by $1,500,000 Ist lien 6% bonds and $542,000 
notes of subsidiary operating companies. 


EARNINGS.—Consolidated income account, incl. all subsidiaries, for 
year ended July 31 1926: 


rr Oi Se eee amee $2,941.014 
EE ee 1,177,209 
BGes GIR WTAOe CUMPOUS OF GEE oink ci ncccccecccosccuusenns 672,207 
Bee Cte DOTIIGI oo ook ce dcccecnsscsesecncussecee 354,490 

SEE EP Pee ee ee OE ey ee eee $150,512 


G. A. Williams; V.-Ps,, A. E. Fitkin, H. D. Pok 
hemus, R. R. Strunk and C. A. Fees; Treas., W. E. Shaw Jr.; Sec., 8. R. 
Jones. Office, 165 Broadway, New York City, N. Y.—V. 122, p. 2328. 
2492, 3209, 3603; V. 123, p. 82, 323, 1761, 1995, 2896; V. 124, p. 371, 505, 
1358. 


KANSAS POWER CO. 


ORGANIZATION, &C.—Incorp. in 1909 as the Concordia Electric 
Light Co. Controls Phillips County Light & PowerCo. Company and its 
subsidiary supply electric light and power to Concordia and Phillipsburg, 
Kan., and 45 additional communities. 339 miles of transmission lines. 
Company also supplies ice to Washington. Company's generating plants 
aggregate 5,650 k.w. About various acquisitions, see V. 123, p. 2391. 

BONDS— Date. Interest. Outstanding. Maturity. 
10-year sinking fund gold de-{ 1923. 7g A-O $990,100 Oct 1 1933 

bentures $1,000,000 ($1,000; New York Trust Co., New York, trustee. 

$5,000, $100 c*) tf( Pr. & int. gu. by Commonw. P. & L. Corp. 


Bonds.—The trust agreement of the 10-year sinking fund gold deventure 
bonds, due Oct. 1 1933, prohibits other issues prior or equal thereto without 
retiring this issue. The additional $500 000 bonds may be issued only for 
80% of additional acquisitions, provided net earnings during 12 consecutive 
within preceding 15 months have been at least twice interest on all bonds 
outstanding, including new issue. There is a sinking fund payable on or 
before Aug. 15 in each of the years 1925 to 1928, of 1% of maximum amount 
of bonds at any cime outstanding, and of ] 44% in each of the years 1929 to 
1932, both inclusive. Unconditionally guaranteed (p. & i.) by endorse- 
ment by Commonwealth Lighc & Power Co. Redeemable, whole or part, 
en 30 days’ notice, at 105 and interest to and including Oct. 1 1926, ana at 
105 and interest to and including Oct. 1 1926, and at 4% less in each year 
thereafter to Oct. 1 1932. 

OFFICERS.—Pres., C. A. Fees; V.-P., R. R. Strunk; Treas., A. E. Fit- 
kin; Sec., H. P. Smyth; Asst. Sec. & Treas., 8. R.Jones. Office, Concordia, 
Kan. 


INTERSTATE ELECTRIC CORPORATION. 


Offer by Inland Power & Light Ce. to exchange securities and proposed 
retirement of outstanding funded debt. See under ‘Inland Power & Light 
Corp.” above. V. 122, 

Contiol.—Commonwealth Light & Power Co. owns appr. 98 5% of the 
common and 95% of the preferred stock. 

Management.—General Engineering & Management Corp. 

ORGANIZATION .—Incorp. in Virginia, Jan. 1913. Company con- 
trols and operates Arkansas-issouri Power Co., Michigan Public Service 
Co., Arkansas Public Service Co., Elk Klectric Co., Grayling Electric Co., 
Electric Service Co. (Kansas), Great Bena (Kan.) Water & Electric Co., 
Holsington (Kan.), Electric & Ice Co., Trenton (Mo.), Gas & Electric Co., 
Peoples Gas & Electric Co. (Mo.). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries furnishes a diversified public utility service in 
Michigan, Missouri, Arkansas, Kansas and Texas. The principal activity 


OFFICERS.—Pres., 


of the co. is the manufacture and distribution of electrical energy. Co. 
also operates water, gas and ice companies. V. 120, p. 2147. For year 


ended July 31 1926: Capacity of plant, 15,483 h.p.; transmission lines 886 
miles; electric production, 27,043,653 k.w.h.; gas output, 37,947 m.c.f.: 
ice manufactured, 33,778 tons. Consumers, electric, 20,184; gas, 1,677, 
and water, 1,268. Population served, 129,400. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)_ ce Sen FF ae 
Cum pf 7% $1,500,000 ($100). -_-- 7QM PU cnacseaeace 
ee EE gS ee ff eo 
Ist lien 6% coll s f gold $2,-/ 1913 62¢M-S 1,784,500 Mar 1 1933 


000 ,000 

eg rey tf| Trustee. 
10-year 7% deb $1,500,000/ 1922 7J-D 

($1 ,000-$500-$100 c*)__.tf\The New York Trust Co., 


(closed ) 


1,472,900 Dee 1 1932 
N. Y.O., Trustee. 


p. 2329, 2495; V. 123, p. 2900; V. 124, p. 506, 1360. | 





($1,000-/Int. at The Equitable Trust Co., New York, | 


There is a sinking fund of 14% of amount of outstanding 
926 to 1929;3% Dec. 31 1930 to 
1932, all dates inclusive. Callable, whole but not part, at 102 and int. 
$155,500 have been retired by sinking fund, $100,000 reservea to retire 
underlying bonds. In April 1925 Mew York Empire Co., Inc., and Bever- 
ley Bogert & Co., offered these bonds at 97%, to yield over 6.35%. 
$27,000 10-year 7% debentures dated Dec. 1 1922, were retired by sinking 
fund. V. 119, p. 2529; V. 120, p. 2147. They are redeemable, whole or 
part, to and including Dec. 1 1925 at 105 ana int., and 1% less on June J in 
each of the years 1926, 1928 and 1930 Penna., Maryland and Conn. 4 mills 
A. E. Fitkin & Co. offered in Oct. 1924 
& certain amount of these bonds. 


OFFICERS.—Pres., G. A. Williams; V.-P., A. E. Fitkin; Treas., W. E. 
Shaw Jr.; Asst. Treas., R. W. Davidson; Sec., S. R. Jones.—V. 122, p. 
2329, 2495, 3210; V. 123, p. 324, 1762, 2900; V. 124, p. 372, 506, 1360. 


(a) ARKANSAS-MISSOURI POWER CO. 
Controlled through stock ownership by Interstate Electric Corp. 


ORGANIZATION.—Incorp. in Arkansas in 1923. In July 1926 took 
over the municipal system and plant at Maston, Mo. V. 123, p. 708. In 
Aug. 1926 Arkansas RR. Commission authorized the co. to issue $600,000 
6% bonds, $500,000 7% pref. stock and $375,000 64 % 10-year gold bonds 
in connection with the purchase of the power plants at Osceola, Luxora and 
Piggott, Ark., Poplar Bluff, Mo., and a dozen other properties in Missouri 
and Arkansas. V. 123, p. 840. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power to 7,653 customers 
(exclusive of towns seryed wholesale) through its 201 miles of transmission 
lines, in 32 communities with an aggregate population in excess of 57,000, 
located in the southeast section of Missouri and in the neighboring north- 
east section of Arkansas, and extending north into Missouri. The aggre- 
gate plant capacity is 6,300 b.p.. principally hydro-electric, and Diesel 
engine generation. The aggregate daily capacity of the various artificial 
ice plants is over 130 tons. V. 120, p. 3063. For year ended July 31 1926: 
Electric output, 10,196,914 k.w.h.; ice made, 19,876 tons. 

STOCK AND BONDS— Date. {[nterest. Outstanding. 
Common 60,000 ooo OWNS cc Saran , shs. 
7% cum pref $1,000,000.__... ____ 7 Eat ase ea 
ist M 30-yr sf $5,000,000 { 1923 5-6-7¢J-J *2,040,300 Jan_1 1953 

($1,000-$500-$100 c*)___tf|St. Louis Union Trust Co., St. L., Trustee. 
10-yr 644% g deb $5,000,000/ 1925 6% ¢ M-N 500,000 May 1 1935 

($1 ,000-$500-$100 c*)___tf|New York Trust Co., N. Y. City, Trustee. 

*5%, $32,000; 6%. $1,564,200; 7%, $444,100. 


Bonds.—The 1st M. 5-6-7% 30-year s. f. gold bonds, due Jan. 1 1953, are 
red. at par and int., plus a prem. equal to annual int. (5-6-7%). Conn., 
Mass. and Penna. taxes refundable. In June 1925 A. E. Fitkin & Co., 
Beverley, Bogart & Co. and R. E. Wilsey & Co., Inc., offered $800,000 addi- 
tional 1st M. bonds at 95% and int., to yield over 6.35%. V.120, p. 3063. 
A sinking fund is provided of 1% during 1925 to 1934 incl.; 14%, 1945-1944, 
incl., and 2% for each year thereafter until maturity. 

The 10-year 6% % gold debentures, due May 1 1935, are red., all or part, at 
105 to and incl. May 1 1928, the redemption price decreasing 4% % annually 
to 102 and int. Penna. 4 mills, Dist. of Col. 5 mills, Conn. 4 mills, Mary- 
land 4% mills, Calif. 4 mills and Mass. 6% tax refundable. In June 1925 
A. E. Fitkin & Co., &c., &c., offered $500,000 of these debentures at 96% 
and int., to yield over7%. V. 120, p. 3184. 

EARNINGS.—For calendar year 1925: Gross, $1,421,997; net after Opes. 
ating expenses, $534,922; other income, $81,870; total, income, $616,792; 
interest, $360,893; net earnings, $255,899. 

FICERS.—Pres. and Treas., A. E. Fitkin; V.-P., R. R. Strunk; 
Sec., P. E. Cooley. Office, Blytheville, Ark. 

Management.—General Engineering & Management Corp.—V. 118, p. 

3082, 2707; V. 120, p. 3063, 3184, 3001; V. 123, p. 708, 840, 1112. 


(b) MICHIGAN PUBLIC SERVICE CO. 


Merger.—For proposed merger of co. with a number of other cos. into 
a new co. named Michigan United Light & Power Co., see V. 123, p. 83. 

ORGANIZATION, &C.—Incorp. In M.chigan July 1896. Company 
supplhes electric light and power to Cheboygan and through 260 miles of 
transmussion lines 28 other communities in Micbigan; also supplies water in 
Gaylord. Company's generating plants total 3,060 h.p. For year ended 
July 31 1926, electricity produced, 2,632,270 k.w.h. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $200,000__.....---- —All owned by Interstate Electric Corp.— 
First mortgages Series ‘‘A’’ 6% $495,000 Apr 1 {$43 

Notes.—The one-year notes are redeemable, whole or paré, on 15 days 
notice at 101 and int. Penn. 4 mill, Calif. 4 mill, Dist. of Colum. 5 mill 
and Mass. 6% taxes refundable. 

OFFICERS.—Pres., E. A. Wright; V.-Ps., R. R. Strunk, and W. A- 
Wadsworth; Treas., A. E. Fitkin; Sec., C. F. Cook; Asst. Sec. and Treas., 
8. R. Jones. Office, Cheboygan, Mich.—V. 121, p. 75; V. 123, p. 83, 1762- 


_—- -_. -- 


KANSAS CITY POWER SECURITIES CORP. 

Control.—In Jan. 1924 the Continental Gas & Electric Corp. acquired 
control of the company. V. 8, p. 550. Compare V. 117, p. 2323. 
Substantially all of the pref. and com. stocks are owned by Continental 
Gas & Electric Corp. 

ORGANIZATION .—Incorp. in Ulinois on March 8 1921. Owns all the 
common stock of Kansas City Power & Lt. Co. See that company below. 

CAPITAL STOCK.—Auth., 65,000 shares common and 50,000 shares 


Maturity. 


pref. (no par value). Outstanding, 65,000 com. shares and 40,000 pref. 
shares. The pref. shares carry a preference of $5 = share per annum, 


cum., payable quar. and in case of dissolution or liquidation of the company, 
to the extent of $100 per share and all unpaid, accrued and accruing divi- 
dends thereon. 


Dividends.—On pref., $1 25 per share was paid April 1 1921 and same 
amount has been paid regularly quar. since. A div. of $2 per share was 
paid on the com. stock in Dec. 1922, and since a quar. div. of $2 has been 
regularly paid. 

EARNINGS.—Company derives all its revenues from the common stock 
of Kansas City Power & Light Co. 

OFFICERS.—Pres., Joseph F. Porter; V.-Pres., Richard Schadellee; 
Sec., Chester C. Smith; Treas., L. H. Heinke.—V. 117, p. 2323: V. 118, 
D. 202, 550, 1260. 


KANSAS CITY POWER & LIGHT CO. 


All the common stock owned by Kansas City Power Securities Corp., in 
turn controlled by the Continental Gas & Electric Corp. 


ORGANIZATION .—Organized in Missouri July 29 1922 as a consolida- 
tion of the old Kansas City Power and Light Co. (for history see ‘Electric 
Railway" Supplement of April 29 1922) and Carroll County Electric Co. 
V. 115. p. 443. 

whestele lighting and power franchises in Missouri and in Kansas are, with 
minor exceptions, perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co., 
the Kansas City Electrical Wire Subway Co., Kansas City Heating Co., 
Kansas City P. & Lt. Appliance Co., Kansas City Lt. & Power Co., Kansas 
City Electric Ry. Co., Kansas City Electric Light Co., the Southwest Cities 
Investment Co. and the Electric Truck Co. of Kansas City, Mo. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the electric lighting and power business in Kansas City, Mo., and 
furnishes electrical energy in Wyandotte and Johnson Counties, Kan., and 
Jackson. Platte and Clay Counties. Mo.. and furnishes steam heat to 
Kausas City. Mo. Has a contract with the municipality of Kansas City, 
Mo., to supply electric energy for operation of the city’s pumping station 
V 118, p. 2188. Also operates an electric light and power business in 
Carroll, Chariton and Howard counties, Mo., Cass County, Mo., Saline 
County, Mo., Pettis County, Mo., Miami County, Kan., Franklin County, 
Kan., Douglas County, Kan.; and has coal rights in about 9,000 acres of 
coal. lands. Owns 4 electric generating stations, aggregate installed normal 
capacity of 153,475 k.w.,and 55 substations with transformer capacity of 
over 160.355 k.v.a. Has 568 miles of high-tension transmission lines, 398 
miles of underground cable and 2,680 miles of low-tension distributing lines; 
120.875 meters: steam heating plants which generated during calendar year 
1926, 876,000,000 pounds of steam, and coal rights in 9,083 acres of valuable 
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PUBLIC UTILITIES 


[Vor. 124. 








coal lands in Missouri. Of the installed capacity 130,500 k.w. is at North- 
east power plant in Kansas City, Mo. This plant has an ultimate capacity 
of 240,000 k.w. Total population served, 575,000. 

Valuation .—See V. 115, p. 443; V. 117, p. 1468 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com 350,000 shares (no par)... ..-. ------- 350,000 shs. Sept ‘26. $1) 
Ist pf stk 2! 50 ,000 shs. (no par) 

ete aaah ri es $7 ff a 

Series B 35 {aE sa eee hee $6 SEEN ES 
First mortgage Serie ‘A’ 1922 52 ™M-S— $25,000,000 Sept. 1 195z 

(see text) gold Oe toed “ane a Tr. &S Rk Chie reer ee 

Series B gold (see text tf 1927 4% gJ-J 3,000,000 Jan 1 1957 
Purchase money mortgages... 192] 5 150,000 1931 


Stock.—First pref. stock is entitied to cum. divs. of $7 per share per annum 


Preferred as to assets (to extent of $100 per share) and divs. Redeemable 
al) or part. at $115 and div., upon 60 days’ notice. 115. p. 443 Listed 
on New York Stock Exchange and Chicago Stock Maraenbs. V. 116, p 


418, 1185. 
Bonds. ~The lst mtge. bonds are issuable in series under certain restric- 
tions for 75% of the cost of pe rinanent impts.,&c. An annual maintenance 
and depreciation fund of 12 214 % of gross earnings is provided for. An annua) 
improvement fund of 1% of. the amount of this issue outstanding beginning 
or. 1 1927 is also provided for, this fund to be applied to permanent impts. 
ditions, &c., or to the retirement of outstanding bouds of this issue 
Series “A” are issued in the following denoms. c*$100, $500 & $1,000; 
r $1,000, 35.000, $10,000 and $25,000; redeemable, all or in yart, on 60 days 
notice, on or before Sept. 1 1946, at 105 and int.; Adhd wed on or before 
Sept. 1 1950 at 102% and int., and thereafter at 100 andint. Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. V. 115, p. 1328 
Listed on N. Y. Stock Exchange and Chicago Stock Exchange. In Jan 
1925 $2,000,000 Ist mtge. 5s, series ‘‘A’’ were offered by Guaranty Co. of 
N. Y.; Bonbright & Co., Inc.; Halsey, Stuart & Co., Inc., and Otis & Co 
at 97 and int., to yield over 5.20%. V. 120, p. 702. 
Series B are issued in the following denom.: c*$1,000, 500, $100 and | 
r*$1 000, $5,000, $10,000 and $25,000. [Ked., all or in part, at any time 
on 60 days’ notice on or before Jan. 1 1951 at 1044%% and int., thereafter 
on or before Jan. 1 1955 at 10244 and int., and thereafter at 100% and 
int. Int. payable in New York or Chicago. Penna. 4-mills tax refunded. 
In April 1927 the Guaranty Co. of N. Y., Otis & Co., Bonbright & Co., 
and Halsey, Stuart & Co. suld $3,000, 000 1st mtge. 30 year 414 °% gold bonds 
of series L At 96 and int. , to yie Jd over 4%%. V.124, p. 2427. 
Dividends.—An initial’ dividend of $1 75 was paid on first pref. stock 
Series ‘‘A’’ in Oct. 1922. Sarne rate paid regularly quar. since.Divs. at 
the rate of $4 per share per annum were paid on the com. stock since issu 
ance. In 1925 at the rate of $6.40 per annum. In 1926 at rate of $37 
per annum 
EARNINGS.—For calendar years: 
Gross. Netaft.taz. Oth. Inc. Int. &c. Depr., &c. Bal., Sur 
1926 _$10,546,.8$22 $5,374,581 $331,037 $1,419,573 $1, 447,007 $2,839,038 
1925 10,031,314 5,203,444 130, 987 1.379.795 1 % OZ . 596 634 
1924 _. 9,395,369 4,612,658 103,372 1,250,335 1,057,346 2,408,349 
1923 __ 8,739,633 4,230,163 122,352 1,110,388 1,118,951 2,123,176 
1922 __ 7.768.488 3,564,428 118,840 1,202,826 865. ( 1,615,436 
OFFICERS.—Pres., Joseph F. Porter; V.-P. & Sec., ¢ Smith; VPs. 
John H. Bovard, Fred S. Dewey, A. E. Bettis. Fdwin *tocheue and C. F 
Farley; Treas., R. J. Clark; Asst. Sec. & Asst. Tre: , H. C. Davis and 
Joreph F. Porter, Jr. Gen. offices, 1330 ag: d ive. Kansas City, Mo 
120, p. 702 1320, 344, ISS1; V. 122, 5 . 1446, 1486: V. 124, p. 1606, 
1510, 1814, 1820, 2427. 





72 
23 





> 


MISSOURI POWER & LIGHT CO. 
Control.—Controlled by North American Light & Power Co. 
ORGANIZATION .—Organized in Missouri. In Aug. 1925 the co. sold 

its*°Oklahoma, Illinois and Kansas properties for $5,175,000. V. 121, p 
1462. For purchase of municipal electric plant of Clinton, Mo., in Dec. 
1925, see V. 122, p. 213 See also V. 123, p. 2391. 

On July 24 1925 stockholders increased the outherines pref. stock from 
$2,000,000 to $3,200.000 ($100 par). V. 121, 0. 979. On Nov. 3 1925 
they increased the authorized common stock poh 40.000 shares of ne 
par value to 69,000 shares, aga the authorized pref. stock from $3,200 ,00f 
to $5,700,000 (par $100). 121, p. 1227, 1462, 2403. 

FLELD OF OPEKAT 10N3 AND CHARKAOTEK OF BUSINESS.— 
Owns and operates electric power and light, gas, heating, water, street 
railway and ice properties in over 120 cities and towns in Missouri, serving 
a population estimated at 135,000. The Missouri properties include 
Jefferson City, Moberly, Kirksville. Booneville, Mexico, Brookfield 
Excelsior Springs, Huntsville and Centralia. The power and light proper 
ties of the co. comprise steam electric generating stations with an aggregate 
installed capacity of 22.750 h. p., together with 756 miles of transmission 
lines, and distributing systems In the communities served. Gas service {+ 
supplied to Boonville, Jefferson City, Moberly, Mexico and Excelsior 
Springs, Mo. 

SPOCK AND BONDS Date. Interest. Outstanding Maturity | 
Common 60,009 shs. (no par) a — 35,000 shs 
Pref stk 7% $5.700,000 ($100) is see $2,879,250 Apr '27 1%*4¢ 
lst mtge zg Series A ($1,000,/ 1925 5Y%8 -M-S 6.500. 000 Sept 1 195! 

$500, $100 c*) _._.tf\Central Trust Co. of Iil., Chicago, Trustee 

The lst mige. gq. bonds, Series A, 1925, are red. on 60 days notice, all or 
part, incl. Sept. | 1950 at 105 and int., with successive reductions of 1% 
during each year thereafter. The mortgage provides for the issuance ofaddi | 
tional bonds of such maturity and bearing such rates of int. and otherwise of 
such tenor as urectors may from time to time determine. Such additiona) 
bonds, however, may be issued only (1) for not exceeding in face value 80% 
of the cash cost or fair value, whichever is less, of additions, extensions 
improvements or new acquisitions to be subjected to the lien of the mortgage 
either directly or through pledge of securities and of permanent improve 
ments, additions or betterments to properties thus subjected to the lien 
thereof, provided that annual! net earnings shall have been not less than 1% 
times the annual interest charges on all bonds including the bonds requested 
to be certified and on all indebtedness secured by a lien or liens prior to the 
lien of the mortgage securing these bonds if any, or (2) to refund underlying 
bonds if any; or (3) for the refunding of bonds of other series. 

The deed of trust provides for the payment to the trustee annually of a 
sum equal to 25% of gross operating revenues derived from city railways 
and 124% from other utility properties during the preceding calendar year 
less the ‘amount expended for maintenance and to satisfy the sinking fund 
requirements of underlying bonds if any. Funds so deposited shall be 
employed either for the retirement of underlying bonds if any or first 














mortgage bonds or for renewals and replacements or for additions, improve 
ments or acquisitions which shall not be made the basis for the certificatior 
of additional bonds. The above percentages are subject to periodical re 
determination. 

Interest payable in Chicago or New York. Conn., Penna., Calif."4-mil 
tax, District of Columbia 5-mill tax, Maryland 4!4-mill tax and Mass 
6% tax pereoge. 

In Oct. 1925 E. H. Rollins & Sons, &c., &c., sold $6,500,000 at 98% and 
int., to yield 5.60%. V.121, p. 1789. 

‘SARNINGS.—For calendar years: 


1926. 1925 1924. 
Gross earnings _- oe _...... $2,508,656 $2,255, 646 $2,009,382 
Oper. expenses, maint. & taxes_____- i, 569,395 1,366,419 1,269,685 
Balance for int., bond disct. & divs_ $9! 39, 261 $889 ,227 $739,697 
OFFICERS.—Pres., Clement Studebaker Jr.; V.-Ps., H. L. Hanley, 

u. E. Fischer, Geo. T. Buckingham and E. R. Locke; ree YY. 
L. A. Pettit, Jr.; Sec., D. H. Holmes; Treas., P. L. Smith.- 119, p O48’ 


1072; V. 120, p. 582, 829: V. 121, p. 706, 840, 979, 1227 
1909, 2403; V. 122, p. 213, 2329; V. 123, p. 2391. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 

ORGANIZATION .—Ineorn. on Dee. 22 1908 as successor to the St 
Charles & St. Louis County Bridge Co., whose wepest) was bid in at fore- 
closure sale on Feb 29 1998 for the hondholders ai $300.900. Vo 86. nm 669 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Bridge across Missouri River, 2,700 ft. long, between City of St. Charles 
and St. Louis County, was opened April 22 1904. The Missouri Electric 
pavs the Bridge Co. Ac. for each passenger crossing the bridge. 


; 1462, 1678, 1789, 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $562,500 ($100) -.__---- Sis aebhemuwen BOOED «<eksucenee 
lst mortgage $300,000 ($500) | 1909 5 gz J-J 143.000 Jan. 1 1929 

eee */ American Trust Co., trustee. 





OFFIC ERS. —Pres., C. D. Belin; Sec. & Treas., W. V. Delahunt.— 
Vv. 86, p. 669; V. 87, p. 227; V. 88, p. 56 





UNION ELECTRIC LIGHT & POWER CO. OF ILL. 


Control.—The North American Co. owns all the common stock except 
directors’ qualifying shares. 

Lease.—Company’s plant is leased to Union Electric Light & Power Co. 
Mo.). See statement elsewhere in this publication. The lease provides 
for rentals which include taxes, deprec. of nearly 3%. and a fixed return 
based on capital expenditures. 

In accordance with the accounting procedure prescribed by the Missouri 

S. Comm., the rentals are a deductior 7rom operating income of Union 
Electric Light & Power Co. (of Missouri), payable before determination of 
net income applicable to that company’s fixed charges. 

ORGANIZATION .—Incorp. Jan. 10 1923 in Illinois as the Cahokia 
Power Co. (name changed to present title in July 1923), to assume the 
ownership and control of the steam power plant under construction at 
Cahokia, Ill., directly across the Mississippi from St. Louis. This plant, 
constructed to meet the power requirements of the St. Louis district, has 
been leased to Union Electric Light & Power Co. (Missouri). For terms of 
lease, see above under ‘‘Lease."’ Plant is located on the east bank of the 
river. This station is designed to operate entirely on pulverized coal for 
fuel. Is designed for the ultimate capacity of 350,000 k.w. The first four 
units are now in operation and have a capacity of 145 000 k.w.; the fifth 
and sixth units will be housed in the third section, now under construction, 


STOCK AND BONDS— Date. Outsatnding. Maturity. 
Common $13, 000, 000 ($20) - pho $5 .090.000 


Interest. 


Pf 6% cum $25,000,000 ($100) ___- 6 Q-J 7.928.100 See text 
First mtge Ser “‘A’’ ($1,000)| 1924 5% zg J-J 9.250.000 Jan 1 1954 
ae ee c*, tf {Equitable Trust Co., New York, trustee. 


Stock .—Preferred has equa! voting rights, share for share, with the com. 
stock, and is free from all property taxes in Missouri and Illinois. 


Bonds .—First mtge. Series ‘‘A’’ bonds have a semi-annual sinking fund 
to retire $7,500,000 Series ‘‘A’’ bonds prior to maturity through redemption 
of 244% per annum by purchase in the market at or below 100 and interest, 
or if not so obtainable, by call at that price. Are callable, all or in part, 
on 30 says’ notice on any interest date to and including Jan. 1 1925, at 
105 and interest, with successive reductions in redemption price of 4 of 
1% during each three years’ period thereafter. Penna. 4 mills tax refunded. 
Listed on New Yerk Stock Exchange. V. 120, p. 1091. In Jan. 1924 
$10,000,000 were sold by Dillon, Read & Co., Harris, Forbes & Co., and 
Spencer Trask & Ce. at 95% and interest, to yield 5.80% V.118, p. 442. 

Dividends .—On pref. are being paid regularly. 

EARNINGS.—For calendar years: 


Net after Avail. for Depr., 

Gross. Tazes. Interest. Divs., &c. 
(are $2,558,993 $2,545,103 $742,836 $1,802,267 
0 er 2,247 672 2,235,038 793.502 1,444,536 
= me ee 1,708,892 802,212 906,680 


OFFICERS.—Pres., Louis H. Egan; V.-P., F. J. Boehm: V.-P., Edwin 
Grubli Vv. -P., J. F. Fogarty; Sec. & Treas., H. Spoehrer.—V. 121, p. 2158, 
2754; . 122. p. 2498; V. 123, p. 72, 2521, 2903; V. 124, p. 1512. 


— 





KANSAS CITY CLAY COUNTY & ST. JOSEPH 
RAILWAY CO. 


ORGANIZATION .—Incorp. in Missouri in 191] under a 200-year char- 
ver. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
ypened, and on May 5 1913 opened for operation its line between Kansag 
Ofty and St. Joseph, 524% miles. V. 96, p. 1423. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

erates 51.9 miles between Kansas City and St. Joseph, Mo., and 27.7 
miles between Kansas City and Excelsior Springs, Mo.; total, 77.61 miles. 
70 and &80-lb. T rail; standard gauge. assenger equipment, 26 cars 
5 exp. motor cars, 20 express trailers, 10 other cars and 1 American elec- 
tric ditcher, 2 electric locomotives. Also handles freight. 

The terminal service to Kansas C ity for the Quincy Omaha & Kan. City 
RR. (C. B. & Q. system) was discontinued V. 99, p. 1910. 


Valuation.—On Jan. 15 1920 the P. 8S. Commission fixed the value of all 
the property as of July 31 1917 at $4,800,000. V. 110. p. 562 

Freight Terminal.—The Kan. City Interurban Freight Term ‘c o. was in- 
corp. in Feb. 1917 to provide facilities in the city for handling interurban 
freight and express matter. Steck auth. and issued, $100,000; bonds auth. 
$100.000, of which $62.500 outstanding. The stock of the co. is owned by 
nterests associated with the Kansas City Clay County & St. Joseph Ry. 
ind the Kansas City Kaw Valley & Weste 4 Ry. The terminal was opened 
et. 101917. Robt. P. Woods is Pres.; J. . Holman, V .-Pres.; E. S. Bige- 
low, Sec. & Treas. 


STOC'K AND BONDS— Date. Interest. Outstanding. Maturity. 
“om $6,000,000 ($100 a : ‘ $2.450.000 See text 
Pref 7% cum $7.000.000 = 1% 1.550.000 Jan '26, 1% 
st mtge $10.000.000 ($1.-{ 191] 5 g M-S 3,050,000 Sept 1 1941 

000 gold s f red at 105 after{ Equitable Tr. Co., N. Y., and J. F. Down- 

Sept 1 1915 c*tf ing. Kan. City, trus. Int. payable N. Y. 

Bonds.—Unissued bonds can only be issued for 80°% of the cost of per- 


naneot add'ns and exts. under certain restrictions. 
f bonds certified began Sept. 1 1917. 
Diridends.—On 7% pref. 134%, paid regularly quar. On common: In 
1914, 2% % paid; 1915, June, 1%‘ In to 44%. In 1917, 2%%. 
fn 1918,2%%. n1919,2%%. In ‘19: 20,2% In 1921,3 3-16%. In 
922, 1%%. 
EARNINGS.—For calendar years: 


Sinking fund of 14% 


Gross. Net.aft.Taz. Interest.&c. Dividends. Balance. 
a $828,176 $194,368 os (tennee $32,545 
ey 874.416 232.360 163.534 108.500 def39.674 
Piiiai<ewe 977,881 285,866 164,660 108,500 12,706 
| SES 1,235,041 371,904 163,493 108,500 99.911 
i. ae 1,212,292 371.274 163 309 109,250 98,715 
|: ae og 324,565 155,872 127 ,500 41,193 


had ERS.—Chairman of Board - Pres., Allen G. Hoyt; V.-P. & Gen, 
Mer. . P. Woods; Sec. & Treas. a ule y.—V. 119, p. 1172; V. 121 
Dp. 1348. ¥. 123, Pp. 1382. 





KANSAS CITY PUBLIC SERVICE CoO. 
ORGANIZATION .—Incorp. in Missouri June 16 1925 to succeed as per 
reorganization plan of June 1 1925, the Kansas City Railway Co., sold at 
foreclosure Jan. 4 1926. The receivership of this latter company ended 

Oct. 16 1926. For above reorganization plan, history, &c., of Kansas City 

Railw: ays, see ‘‘Public rd af Compendium” of May 1] 1926 V. 120 

p. 2942 2; V. 122, p. 2651; V. 123. p. 1996. Co. owns all issued bonds and 

stocks of Wyandotte Rys. o 0. (Kansas) which co. owns the fixed physical 
| property in Kansas (not including rolling stock) and has leased same to 
Kan. City Pub. Serv. Co.—V. 124, p. 1510. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns And operates entire street railway system and also a number of bus 
lines serving Kansas City and Independence, Mo., Kansas City and Rose- 
iale, Kan., and Jackson County, Mo.: population served, about 600,000. 
Over 317 miles of single-track equivalent, about 75% paved; remainder on 
bridges or private right-of-way. One power house, capacity 60,000 k.w., 
and 13 substations. Approximately 800 motor cars and trailers in addition 
to work cars. Approximately 100 buses.—V. 123, p. 2261. 





Franchises.—A 12-year extension of the franchise of predecessor company 
was granted on Sept. 27 1926 by the City Council of Kansas City, Mo., 
whereby this franchise became a 30-year grant to terminalte Jan. 1 1956. 

| V. 123, p. 1996, 2139. The fare was fixed at 15 tickets for $1, making a 

fare of 6 2-3 cents. 

| STOCK AND BONDS— Date. Interest. xOutstanding. Maturity. 

| Com 250,000 shes (MO DAF).--6 <<6- <seeucccse 1BesGGR GE « ncaccckece 

| Prior pf 1: 50), 000 ee ae ee ee ce eh 

| Pref ser‘‘A’'250,000 shs(no par) __-_- ad Sf OF 
lst mtge 6% vonds_______-_-_- $12 "465, 200 1956 


Stock .— ‘Series “A’”’ pref. stock issued prefe rential cumulative divs 
| at rate of $7 a share per annum, is redeemanle at $107.50 a share and divs. 
| and is entitled on dissolution or liquidation to $100 per share and divs. 
Bonds .-—It was reported that the first mtge. bonds were to be issued and 
sold at ‘‘a little better’’ than 90 cents on the dollar 
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POWER, LIGHT AND RAILWAY 
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EARNINGS.—For calendar years (or predecessor co.): 




















1925. 1924. 1923. 1922 

Revenue passengers____124,698,142 128,310,928 135,097,194 136,076,541 
Transfer passengers___. 65,390,339 66,969,205 68.678.524 68,191,873 
Total oper. revenue____x$9,967.579 $10,024,230 $10.514.735 $10,661,754 
Net operating revenue_._ 1,523,776 1,545,741 2,012,623 1,910,711 
Net after taxes______-- 1,012,339 1,057,043 1,538,245 1,377,118 
Miscellaneous income  — 7,085 10,878 11,929 14,134 

Gross income —_ __-_- $1,019,424 $1,067,921 $1,550,174 $1,391,25: 
eee Oe) . Sera © | hee eee 

Company's share____ $1,019,424 $1,067,921 $1,550,174 $1,391,252 
Misc. non-op. inc.—Co- 243,210 188,509 162,068 99,274 











Gross income—Co-___ $1,262.634 $1,256,430 $1,712.242 $1,490,526 
Tota] deductions-_-_-____- 1,915,682 1,903,188 1,900,126 1,909,031 
Net income. _.....-.- def$653,048 def$646,758 def$187,884 def$418,505 

x Includes $189,621 motor coach operating revenue. 

Note.—The total operating expenses and taxes for 1925 amounted to 
$8,955,241 and in 1924 to $8,967,187 as may be calculated from above 
annual earnings of predecessor co., taken from the receiver’sreport. These 
operating expenses include, it is stated, annual charges of $1,200,000 on 
account of personal injury and property damage claims, and $120,000 on 
account of receiver's and legal expenses. ‘These two items, aggregating 
$1,320,000 per annum, represent an appropriation of $110,000 each month 
from Nov. 1 1921 charged to operating expenses. Adjusting these and 
other similar items to the actual expenditures, gross income for 1925 was 
$1,975,244 and for 1924 $1,911,926. Deducting from these latter figures 
the revenue received from interest on security owned, the final adjusted 
gross income for 1925 amounts to $1,751,850 and for 1924 $1,730,476. 

Earnings as based on new securities (of Kansas City Public Service Co.) 
for calendar years 1925: 








I I ee ehadebeee $1,751,850 
Interest requirements on Ist mtge. 6% bonds____.......------ 747,912 
Rens to WOOTITOE GOOEE.. «oi dnc acccucccssecccscsseses $1,003,938 
Annual dividends on 83,364 $7 preferred shares. -_--.---------- 583,548 
Balance after preferred see imeeaie $420,390 


OFFICERS.—Pres., William G. Woolfolk.—V. 121, p. 1788; V. 123, p. 
1996, 2139, 2261; V. 124, p. 1510. 


SO 


KANSAS CITY KAW VALLEY & WESTERN RY. 

Receivership.—On July 18 1924 Harry C. Jobes, Kansas City, was ap- 
pointed receiver for the co. by the U. 8. District Court in Kansas. V. 119, 
p. 578. 

ORGANIZATION .—Incorp. in Kansas July 28 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The line between Kansas City and Bonner Springs was placed in operation 
July 20 1914, and from Bonner Springs to Lawrence, Kan., on June 1 1916, 
total miles track operated, 40.693. Gauge, 4 ft. 8% in.; 70-Ib. T rail 
10 passenger cars; 2 electric locomotives; 4 express and baggage, 8 box and 
14dumpcars. Theroad as projected will extend to Topeka, 26 miles beyond 
Lawrence. Connection is made with the street railway system of Kansas 
City. Direct freight connection at Kansas City with C. R. 1. & P. Ry., 
K. C.-8. Ry. and K. C. Terminal Ry. At Bonner Springs with U. P. RR 
and A. T. & 8. F. RR. Track connection at Lawrence with U. P. RR 

Franchise in Lawrence extends to 1946. 

Kansas City Inierurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. above. 

Default, &c.—The co. being unable to meet the principal! of the $1,070,000 
Ist mtge 6s (Aug. 1 1924 int. paid, however) and the $528,500 gen. mtge 
6s. due Ang. 1 1924. the following protective comnuttee was formed: 

Committee for 1st Atge. 68.—Chairman, Geo. W. York; Channing Folsom, 
J.Z. Miller Jr., Alfred R. Horr, James B. Harvey; Sec., Thos. F. Mawer, 
317 Cuyahoga Bldg., Cleveland, O. Depositary, Cleveland Trust Co. 
Cleveland; sub-depositarv, New England Nat'l Bank, Kansas City. Mo. 
V.119, p 693. On Oct 28 1926 it was reported that $812,600 out of $846,- 
000 bonds had been deposited. V. 123, p. 2391. V.119, p. 2761; V. 120, 
p. 1089. 

Foreclosure.—See V. 121, p. 978, about foreclosure proceedings held in 
abeyance pending a law suit against J. J. Heim, which was settled in Oct. 
1926. V. 123, p. 2391, 2519. 

STOCK AND BONDS— si Date. 
Stock, $1,500,000 ($100)____- > 
Ist M $2,500,000 gold ($100f 1914 

$500 and $1,000 

1 








UG 





Interest. Outstanding. 
rT $740,500 _____- 
6g F-A 1.9070,000 Aug 1 1924 
d c*tf Int. at First Tr. & Sav. Bk., Chicago, Trust 

Gen mtge, $812,500 gold____ J 1914 6¢F-A 316,000 Aug 1 1924 
it. at Com. Tr. Co., Kan. City, Mo., Trus. 


Maturity. 


Sonds The tssvuence of first mtge. bonds for the construction of th 
vad is limited to $20,000 per mile; additional bonds ma ynly be tsa 
for 90% of cost of improvemenis, betterments, additions und extensions 
under conservative restrictions Red _, all or part, at 101 and int. on any 


int. date on 60 days’ notice. $212,500 gen. mtge. bonds (incl. in amount 
outstanding) are held in treasury. 

The gen. mtge. bonds are limited to $12,500 per mile: callable at 1M 
and int. V.102, p. 1625: V. 104, p. 452. In addition to the above amount 
shown as outstanding $212,500 are in treasury. 

EARNINGS.—For calendar years: 


Gross. Net,aft.Taz. Oth. Inc. Bond.Int. Deprec- Bal.,Surp 
a $460,926 $46,731 $458 x $55,246 de:$8,057 
1926...... 366,845 9,673 i6i x 04,713 aef44,27¥ 
| eae 375,528 38,782 2,797 $48,453 54,423 def61,29 
1943...... 461,819 127,905 7,696 82,470 53,578 def44i 
. 468.903 156,827 Dr248 82,470 52,789 sur21,318 


x Interest defaulted, see above. 

OFFICERS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P. & Gen 
Mer., W. R. Taylor; Sec. & Treas.. W. E. Barnhart; Aud., E. J. O’Brien 
Office, 511 New Jersey Ave., Kansas City, Kan.—V. 110, p. 1289; V. 112 
p. 744: V. 118. p. 1919. 2948: V. 119. p. 578, 693, 2529, 2761; V. 120, p. 1089 
V 121, p 978; V. 123, p. 2391. 2519. 





THE MISSOURI & KANSAS RAILWAY CO. 


ORGANIZATION .—Previously known as Missouri & Kansas Interurban 
Railway.—Incorp. in Kansas under General Railroad Law. Known as 
“Strang Line.’’ In 1909 receiver appointed the previous year was dis- 
charged, and old company resumed control. V.86, p. 1467; V.89, p. 1281. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of road from Kansas City through Southridge, Morrison 
Ridge, Milburn Piace, Overland Park and Lenexa to Olathe. Enters 
Kansas City over tracks of the Kansas City Rys. 70-lb. rails. Has 10 
cars, including passenger and freight. Motive power changed from Strang 
gasoline cars to electricity in 1908. V. 87, p. 614. Has private right-of- 
way about 80 feet wide from Kansas City to Olathe. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)__.--- ae la aaa ake S1.000.000 coccc; 
First mtze gold ($1,000) ____- c 1919 6 J-J 500,000 G34 
Second mortgage $300,000/ 1919 6 J-J 155.000 July 1 1934 

($1,000) _..........-...-<4Int. at Fidelity National Bank & Trust Co 


Kansas City, Mo.,. Trustee. 
EARNINGS.—For calendar year 1925. gross $162.640; net. $46,723 
for 1924, gross $152,237; net, $45,037. In 1923. gross, $159.480; net, 
$15,21%. In 1922, gross, $162,377; net, 344,399. 


OF TICERS.—Pres., Henry ©. Flower; V.-P., Lester W ‘Hall: V.-P. & 














FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91 miles of track connecting Cortage. Carterville, Webb City, 
Prosperity, Porto Rico, cenwen-lsentee veck City, Purcell, Alba, 
Joplin, Villa Heights and Chitwood, all in Missouri, and Galena in Kansas. 
An extension to Baxter Springs, Kan., 9 miles, was completed Feb. 21 1918 
and to Picher, Okla., on June 10 1918. In Sept. 1926 authorized by 
Missouri P. S. Commission to discontinue its street car service from 
Duquesne to Duenwig in Jasper County, Mo. V. 123, p. 1763 

STOCK AND BONDS— — Date. 
Stock $5.000,000____________ Pie Sr: Ore: OE $3,500,000 See‘earns.”’ 
General and refunding mort-( 1906 52¢M-S 1,027,000 Sept 1 1931 

gage $5,000,000 gold ($1,-;Int. at Harrisburg (Pa.) Trust Co., Trustee. 

000) ----------.--....-tf| or National Bank of Commerce, N. Y. 
Webb City Northern mtge{ 1905 5 ¢M-S 200,000 Sept 1923 
, $200,000 gold________c*tf\Int. at Safe Dep. & Tr. Co., Pitts., Trustee. 
Southwest Missouri Electric{ 1903 6 g M-S 1,150,000 Sept 1 1928 

Ry refunding and exten-/ Harrisburg Trust Co., Harrisb., Pa., Trustee 

sion mtge $1,500,000___tf|Int. payable at Nat. Bk. of Commerce,N.Y. 

Bonds.—Of the $5,000,000 gen. & ref. bonds, $1,350,000 are reserved tor 
prior liens and $2,623,000 for impts. and exts. The $1,150,000 Southwest 

Aissouri Electric Ry. ref. & ext. mtge. 5s, due Sept. 1 1923, were extended 
to Sept. 1 1928 at 6%, but are subject to call all or in part by lot on any 
(nt. date on 30 days’ notice at 100 & int. The extended bonds have a 
sinking fund and are secured by gen. & ref. mtge. 5% bonds of the RR. co. 
on the basis of $1,150 to each $1,000 of the extended bonds, and the latter 
may be exchanged for these gen. & ref. bonds in the same ratio under 
conditions set forth in V. 117, p. 1348. See above under “Receiver.” 

KARNINGS.-—For years ended Aug. 3] 


Interest. Outstanding. ‘Mat urity. 


_Gross Net (after Interest Renewals Balance, 

Earnings. Tazes). Charges. & Bett’s. Dividends. Surplus. 
1919.__....$953,.876 $356.013 Se co.) | Cee g207, 3 
7, =e 741,727 245,981 Rap ae ee Soh 120,593 
1917- 747,820 333.861 114,536 


= = — mm 69,462 (2%)70,000 79,8 
OFFILCERS.—Pres., __ Bacar Diets + ee ee MC 
over, Harrisburg, Pa.: Sec., Geo. W. Reily; Treas., W. E. McMechan. 
sat 93, Dp. 752; V. 106, p. 716: V. 117, p. 1018, 1648; V. 123, p. 1763, 








OKLAHOMA 

















ELECTRIC PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in 1925 in Delaware. Co. controls the 
Oklahoma Utilities Co., Toledo Bowling Green & Southern Traction Co., 
Colorado Central Power Co., North Baltimore Service Co. and the South- 
west Pipe Line Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves, without competition, directly through its subsidiaries, electric 
light and power from its own generating stations to 18 different communities 
in Ohio and Oklahoma. 16 communities in Colorado served, through a 
subsidiary, with electric, light and power. Two additional communities 
in Oklahoma are supplied with natural gas and one city in Ohio, Findlay, 
is supplied with hot water heat as well as electric light and power. The 
Ohio territory served is located in the north central part of the State near 
Toledo (see separate statement below). The Oklahoma territory served, 
located in the north central part of the State, includes Bristow, Burbank, 
Drumright, Fairfax, Hominy and Ralston. ‘The Colorado territory served 
is located in vicinity of Denver (see separate statement below). Combined 
electric power station capacity is 18,425 h.p. As of Sept. 30 1926 the 
total amount of energy distributed was over 30,000,000 k.w.h., of which 
approximately 23,000,000 k.w.h. were generated in the co. power stations 
and the remainder purchased. Total gas output was over 2,000,000,000 


cu. ft. Co. serves 14,646 electric customers, 3,307 gas customers and 192 
heating customers 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 25,000 shs. o par 20.000 sins. er 
7% cum pref $5,000,000 ($100) ___- Y ie 
15-yr 6% sec g bonds-—Guaranty Trust Co. of N. Y., Trustee. 


Ser A ($1,000, 8500 c*)__tf 1926 6 
Ser B ($1,000, $500 c*)__tf 1926 6 ¢£ 
Ser © ($1,000, $500 c* ( g A- 
10-yr 6°% g deben ($1,000.! 1926 62 J-D 850,000 Dec. 1 1936 
$500 c*) : tf Prin. & int. at Guar. Tr. Co. of N. Y., Trus. 
10-year 6% g¢ deben ($1,000! 1927 6 g A-O 1,400,000 April L 1937 
$500 c*)__ ______tf| Prin. & int. at Guar. Tr. Co. of N. Y., trus. 
Stock.—The 7% cumulative preferred stock is preferreu as to assets and 
divs. Red. whole or in part at 105 & divs. Additional pref. stock may 
not be issued unless net earnings before deduction for depreciation , amortiza- 
tion and income or profit taxes for a fixed period have been at least 24 times 
annual div. requirements on total outstanding pref., including proposed 
issue. Mass. 6°, Maryland 4% mills and Penn. 4 mills taxes refundable. 
In Nov. 1926 Stanley & Bissell, Inc., and R. E. Wilsey & Co., Inc., offered 
$500,000 additional 7% cum. pref. at 96/4 & divs. with approximate yield 


O 700,000 April 1 1947 
v-A 3,000,000 Aug 1 1941 
A-O 1,400,009 April 1 1942 


of 734 123, p. 27/75. 
Bonds.—The 15-year 6 secured gold bonds are a direct obligation of the 


co. They are secured by deposit and piedge with the trustee of the capital 
stocks of sub. cos., which have a sound value largely in excess of the entire 
funded debt of the co., plus the subsidiary funded held by the public and 
are further secured by deposit and pledge of $1,017,000 par value of sub- 
sidiary bonds. 100% of the capital stocks of sub. cos., except directors’ 
shares, has been deposited and pledged with one exception, of which in 
excess of 90°. of the capital stocks has been so deposited and pledged. 
Proper safeguards for the issuing of additional bonds are contained in the 
indenture. No mortgage lien may be created on any of the properties of 
the sub. cos. as defined in the indenture, subsequent to the date of their 
acquisition, unless such mortgage indebtedness is pledged under this 
indenture. Vurther, no mortzace lien may be created except for additions 
and betterments and then not in excess of 80% of the cost thereof. 

Series ‘‘A, dated April 1 1926, are red., all or part, on 30 days notice 
at 103 through April 1 1931; at 102 through April 1 1936; at 101 through 
April 1 1949, and thereafter at 100: in each case with interest. Penn. and 
Conn. 4-mills and Mass. 6% taxes refundable. In April 1926 Stanley & 
Bissel, Inc., offered $700,000 series ‘‘A at 96 and int., to yield over 6.40%. 
V. 122, p. 2040. 

Series ‘‘B, dated Aug. 1 1926, are red., whole or part, on 30 days notice 
at 103 through Aug. 1 1931; at 102 through Aug. 1 1936; at 101 through 
Aug. 1 1910; thereafter at 100; in each case with interest. Personal property 


| tax of any State under any present (Aug. 1 1926) law not in excess of 5 mills 


in any case, and Mass. 6% tax refundable. In Aug. 1926 RE. Wilsey & 


| Co., Inc., Stanley & Bissell, Inc., offered $2,000,000 series B at 98 and int., 


| 
| 


to yield over 6.20%. V. 123, p. 841; V. 124, p. 643. In Nov. 1926 the 
same bankers, including E. R. Diggs & Co., Inc., offered $1,000,000 addi- 
tional series B bonds at 98 and int., with approximate yield of 6.20%. 
V. 123, p. 2775. 

Series C, dated April 1 1927, are red., whole or in part on 39 days notice 
at 103 and int., toand incl. Apr. 1 1932, at 102 and int. to and incl. April 1 
1937, at 101 and int. to and inel. April 1 1941 and thereafter at 100 and int. 
Personal property tax of any State under any present (April 1927) law 


| not in excess of 5 mills in any case and Mass. tax on int. not exceeding 


409,000 series C bonds at 95 and int. to yield over 6%. 
| 


| Dec. 1 1936, are a direct obligation of the co. 


Gen. Nigr., Thos. Riley; Sec. & Treas., A. D. Rider; Aud., E. H. Stair. | 


General offices, Overland Park, Kan.—V. 87. p. 614: V. 89. p. 1281; V. 109 
D. 47 





SOUTHWEST MISSOURI RAILROAD CO. 


Receiver.—On Sept. 14 1926 F. C. Wallover and Harrison C. Rogers 
(both of Joplin) were appointed receivers. It Was stated that interest on 
bonds had not been paid for years. V. 123, p. 2141. 

ORGANIZATION .—Organized under the general railroad laws of 
Missouri, and on Sept. 1 1906 acquired the Southwest Missouri Electric 
Ry. and the Webb City Northern Electric RR. 


6%, refundable by co. In April 1927 Stanley & Bissell, Inc. offered $1,- 
V. 124, p. 2278. 
Debentures.—The 10-year 6% sinking fund gold debenture bonds, due 
Red. whole or in part on 
30 days’ notice at 102 and int. to and incl. Dec. 1 1929 at 101 and int., to 
and incl. Dec. 1 1932 at 100% and int. to and incl. Dec. 1 1935, and there- 
after at 100 and int. A sinking fund bezins Dec. 1 1928 for payment 
annually of 5°% of the net earnings for retirement of bonds. Mass. 6% 
tax and property taxes in other States, not exceeding 5 mills, refundable. 
In Dec. 1926 Stanley & Bissell, Inc., and E. R. Diggs & Co. of New York 
offered $850.000 of these debentures at 95 and int., to yield over 6.68%. 
V. 123, p. 2898; V. 124, p. 643. 

The 10-year 6% sinking fund aold debenture bonds, due April 1 1937, are 
a direct obligation of the co. Red. whole or in part on 30 days notice at 
102 and int., to and incl. April 1 1930, at 101 and int. to and incl. April 1 
1933, at 19014 and int. to and inel. April 1 1936 and thereafter at 100 and 
int. A sinking fund begins April 1 1929 for payment annually of 5% of 
net earnings for retirement of bonds. Mass. 6% tax and personal property 
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taxes in other States not exceeding 5 mills refundable. Stanley & Bissell, The stockholders voted May 14 1925 (1) on authorizing the creation of 


Inc., offered in April 1927. $1,400,000 10 year 6% deben., due April 1 1937 bonded indebtedness of the co. to the ammount of $300,000,000 at any one 
at 95 and int., to yield over 6.68%. V. 124, p. 2275. time outstanding; (2) on auth. the directors to fix the terms and security 


Notes.—The 3-year 6% g. notes, dated Aug. 1 1926, are red., whole or part, | Pon and with which such bonded indebtedness shall be created: and (3) 


‘ al ; ; ; ca My ¢ ; . ease 2 capital stock to $35. 000 by changing the 
on 30 days’ notice at 101 and int. up to Feb. 1 1929; at 100 and int. on | 02 auth. the increase of the capital stock $35,000,000 bs ,- 
Feb. 1 1929 and thereafter. In Aug. 1926 R. E. Wilsey & Co., Inc ‘Stan- auth. pref. stock from $10,000,000 to $25,000,000. V. 120, D. 2013. 


ley & Bissell, Inc., and Henry D. Lindsley & Co., Inc., offered $900,000 STOCK AND BONDS.— Date. Interest. Caceenes- Maturity. 
of these notes at 99 and int., to yield over 6.35%. V.123, p. 841. These | Common $10,000,000 ($100)..- ---.  —------- *37 500.0 wo -----20- 
notes have been called for payment May 1 1927. V. 124, p. 2426. Pref 7“ cum $25,000,000 ($100) ---- 7QM 15 14,562,000 Sept'26.1% 


-ARNINGS he company ; subsidiarie ine oun , | lstMSer*’A"’ ($500 & $1,000c*/ 1925 5¢M-8S 27 500,000 Mar 1 19 
yeumaathy eugaved) tw pees 7 pg ia. a Sr a and $1,000, $5,000 and{Continental & Commercial Trust & Sav 


s ; Se $10,000 r*) gold______-- tf| Bank, Chicago, Trustee. 
Gross. incl. other income... .. ...-- -«cccececcecccecscecces $2,036,750 | Debentures ($100, $500 andf 1925 6g M-S 9,500,000 Mar 1 1940 
Net after expenses and taxes, other than Federal_____._..- -- 939,445 oy" - Seepage: e*tf)Cont. & Comm] Tr. & Sav. Bk., Chi., Trus. 
Int. charges on sub. co bonds and other prior charges_....---.-. 62,608 | * $4,500,000 outstanding and $3,000,000 cash subscription for other 
—_—_———= | common stock. 
Ba)., avail. for deprec., Fed. taxes & int. & div. charges on Stock.—Pref. is red. at 125 and divs. on 60 days’ notice. Listed on 
SOOTY 8 GORUIAER,. «. ccanccccnccecccuceseseessncuaees $876,840 | Chicago Stock Exchange. V. 124, p. 648. 


L Bonds .—\1st mtge. provides for the issuance thereunder of add’! bonds of 
Nolting; Treas., R. A. Pratt. Address of company, 29 So. La Salle St., | Series “‘A,”’ or of other series of such dates, maturities, interest rates, re- 
Chicago, I).—V. 122, p. 2040, 2649; V. 123, p. 841, 981; V. 124, p. 643, | demption and other provisions as may be devermined by the directors. 
2278, 2426. Add'l bonds may be ed for 75% of the cost of add'ns and ext. to the 
properties of the oo. ane 3 eae. a within the aes = i 

D WLING GREEN & SOUTHERN TRACTION CO. mortgage the acquisition of subsidiaries un certain restrictions. 4 

be ong : Publi ae a ie it aeeiens a 1 of @ bonds may also be issued for the refunding of underlying bonds, within the 
zontro Tre ot co. ae ee oe ee ee control OF ©O. | limitation in the mortgage, or of bonds of other series under the mortgage. 
on Sept. 1 1926. . 123, p. 983. Mtge. provides that while Ser. ‘‘A’’ bonds remain outstanding an amount 
ORGANIZATION .—Incorp. in 1901 as _a consolidation of the Findlay | equal to at least 124% of the gross earnings, as defined in the mortgage, 
Street Ry., the Toledo Bowling Green & Fremont Ry., and the Hancock | will be expended after March 1 1925 for (1) maintenance, repairs, renewals 


OFFICERS.—Pres., R. A. Pratt; V.-P., R. R. Mallard; Sec., E. } 


Light & Power Co. of Findlay, Ohio. and replacements, or, to the extent not so expended or pending such ex- 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | penditure, (2) for extensions and additions not used as a basis for the 

Co. furnishes electric railway service in Findlay and operates a profitable | *suance of bonds, of (3) for the retirement of sane. ti M 9: 

freight and passenger service between Findlay and Toledo, Ohio. Towns lst mtge. Ser. ‘‘A’’ 5s are red. on any int. date until and incl. Mar. 1 1930 


: ; , s ate ad peal oar ne ta . 5 3 : i creas % each 5 years thereafter, the 
served include Birdstown, Bloomdale, Cygnet, Findlay, Galatea, Ham- | &¢ 105 and int., the premium decreasing 1% eac years 
mansburg, Jersey City, McComb, Mermill, Mortimer, North Baltimore, bonds being red. on Sept. 1 1949 at 1004 and int. Co. agrees to refund 


Rudolph and Van Buren the Penn. 4-mills tax, the Conn. 4-mills tax, the Maryland Securities tax 
TOCK AND Be NI og - oe ae not exceeding 44 mills, and the Mass. income tax not exceedin 6%. 

_STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | $23,500,000 Ser. “A’’ 5s were sold in Mar. 1925 by H. M. Byliesby & Co., 

someon yo ye beegeeeee eee. Beapeenes $1.325.000 “erereeee= | Spencer Trask & Co.. E. H. Rollins & Sons and Federal Securities Corp. 

’ref 3/50, {non-cumM).--—- - - we $ £00,9 See VEX at 95 and int., to yield over 5.36%. y. 120, p. 1328. n March 1926 the 

F — + ed +t 77/4 gold Fg I ool Ss een on Feet, 119 | same bankers and Harris Forbes & Co. ones pe 000 additional *‘A”’ 
Si, an 0) ) “ ) a 3 a Ss Wes neinnati, rust. } } at 95: j it., te rie ver 5.37%. r. 122 ». 1763 

Toledo & Findlay mortgage| 1910 5 J-J oe 60,750 Jan 1 1935 pee oS oe one ae 9 Rape Ant, i Mar. ,, 1940 are red. at any time 
$500,000 old_ - - ..-ntf {Union Sav. Bank & Trust Co., Cin., Trustee. | quring first 5 years at 105; during next 5 years at 1024, and the premium 


Bonds.—The bonds of 1901 were originally 5s but at maturity_in 1921 | decreasing 4% for each year thereafter, plus int. in each case. nt. pay- 
were extended for 20 years at 6%. Compare V. 111, p. 2426, 2521. In | able in New York aad Chicago. Co. agrees to refund the Penna. personal 
addition to $217,000 in hands of public, $1,003,000 are owned by Electric | property tax not exceeding 4 mills, the Connecticut personal property 
Public Service Co. tax not exceeding 4 mills, the Maryland securities tax not exceeding 

The Toledo & Vindlay mortgage is a first mortgage on the property of the | 414 mills and the Mass. income tax not exceeding 6%. $8,000,000 6% 
acquired Toledo Urban & Interurban Ry. In addition to $28,250 out- | debentures were sold in March 1925 by H. M. Byllesby & Co., Spencer 


standing, $451,750 are owned by Electric Public Service Co. : Trask & Co., E. H. Rollins & Sons and Federal Securities Corp. at 98% 
Dividends.—On pref., 14% quar. from Aug. 1910 to and including | and int., to yield over 6.15%. V.120, p. 1587. In March 1926 the same 


Aug. 1914. None to Dec. 1923, when 14% was paid, and since 1\ % 


: J ; bankers sold $1,500,000 additional 6% g. debentures of 1925 at 98% and 
quarterly incl. Feb. 1926. 


int., to yield over 6.15%. V. 122, p. 1918. 





EARNINGS.—For calendar years: EARNINGS.—For calendar years: 
Gross. Net, aft. Tazes. Bond, &c., Int. Bal.,Surp 1926. 1925. 1924. 5923. 

1926.....-.-.---- $864,448 $288 ,658 x$183,292 $105,366 | Gross earnings _.... $10,888,761 $8,978,554 $7,963,683 $7,075,436 
$925. .--.-------- 830,972 157,433 97,285 60,148 | Oper.exp., maint. & tax. 6,901,101 5,788,956 5.384.871 4,848,056 
1924......------- 841,342 188,612 96 ,004 92.608 | Interest ...-.....--.- 2,008,735 1,831,228 1,634,092 1,113,454 
Ol SEE $49,345 228,611 94,680 133.941 | Preferred dividends---- $69,131 665,613 511,006 156.700 
| RRS 744,312 194,358 99,259 95,099 ted 
aes 156,616 94,615 62,013 Bal. for deprec., com- 

x Includes depreciation charge of $87,160. mon dividends, &c_ $1,109,794 $692,757 $433,715 $657 ,226 

OFFICERS.—Pres. & Treas., R. A. Pratt; Sec., Nellie G. Myers; Asst. OFFICERS.—Pres., John J. O'Brien; V.-Ps., Robert J. Graf, OC. M. 


Treas. & Asst. Sec., E. F. Nolting.—V. 112, p. 933, 1618, 2085, 2307: | Gailmard Jr., B. W. Lynch, E. J. McKay, F. C. Gordon, C. C. Levis; 
V.114, p. 1409, 2471; V. 115, p. 75; V. 118, p. 204, 1013; V. 123, p. 583, 983 and J. F. Owens; Sec. & Treas., W. R. Emerson.—¥V. 120, p. 1328, 1460, 
1587, 1882, 2013, 2402, 3315: V. 121, p. 331, 708, 2039; V. 122, p. 1763, 
COLORADO CENTRAL POWER COMPANY. 1918, 2949; V. 123, p. 1383, 2392; V. 124, p. 648, 922, 1220, 1981. 
Control.—The entire capital stock, except directors’ shares, is owned 
by Electric Public Service Co. 





SOUTHWEST POWER CO. 


ORGANIZATION .—Incorporated on _______-. in the State of _____._-. : al : . . o 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | (oPtrolled by National Electric Power Co. V. 121, p. 332. 
Co. owns and operates an electric light and power business in vicinity of _ Properties operated under the general supervision and management of 
Denver, Colo. The territory served included the communities of Engle- | Electric Management & Engineering Corp. of New York. 
wood, Evergreen, Logan, Ft. Lupton, Golden, Hudson, Indian Hills, ORGANIZATION.—Incorp. in Delaware April 23 1924 and acquired 


Johnstown, Keenesburg, Littleton, Milliken, Morrison, Petersburg, | the properties of Coal District Power Co. and Choctaw Power & Light 
Plattesville, Starbuck and Troutdale. Serves a population of approx. | Co. Subsequently acquired all the properties of Southwestern Utilities Co., 
25,000. Electric lizht and power service is furnished to 6,598 customers. | Fayetteville Gas & Electric Co., Rogers Light & Water Co., Springdale 
For year ended Sept. 30 1926 the energy distributed and sold was in excess | Light & Power Co. and Inter County Power & Light Co. Also owns the 
of 7,000,000 k.w.h | entire capital stock and bonds of the Pittsburg Countv Ry Co. V 121 bp 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 31 hy 1927 acquired the McAlester (Okla.) Gas & Fuel Co. 
Common stock (no par)____.. ___-_ ___._._... 19.000 shs. _____- . 124, p. 1668. 
lst mtge g bonds ser A ($1,-) 1926 51% 2J-D $850,000 Dec 1 1946 FIELD OF OPERATIONS ANT) CHARACTER OF BUSINESS.— 
000, $500 c*) . tf {Prin. & int. at Guar. Tr. Co. of N. Y., trus. | Properties located in Oklahoma and Arkansas. Generating capacity of the 
Bonds. The list mige. 54% sink. fund gold bonds, series A, are secured | system, 16.337 k.v.a. Miles of transmission lines, 250 Miles of distri- 
by a direct Ist mtze. on all fixed property of co. Additional lst mtge. | bution lines, 854. Substation capac ity . 25.618 k.v.a. Serves with electric 
bonds may be issued only under the restrictions provided in the indenture. | licht& power McAlester, Alva and Hartshorne, Okla., Fayetteville. Rogers 
Additional bends may be issued for 80% of additions, extensions, or im Eureka Springs and Harrison, Ark., and 38 other communities in these 


provements, provided, however, that net earnings for a certain fixed perio¢ | States. In addition, supplies electricity at wholesale to the Public Service 
have been at least twice annual interest charges on all outstanding bonds, | Co. of Oklahoma for retail distribution in Atoka, Coalgate, Lehigh and 
incl. proposed issue. Red. whole or in part on 30 days notice at 105 and | Phillips, Okla.; operates ice plants in Eureka Springs and Harrison, Ark. 
int. Mass. income tax not exceeding 6% and other State taxes not in | Through o subsidiary, the Pittsburg County Ry. Co., street railway service 
excess of 5 mills refundable. Sinking fund to retire annually on Dec. 1 | is furnished in MeAlester and interurban and freight service to Krebs, 
1928 and to and incl. Dec. 1 1932, 1% of the maximum amount of bondsof | Hartshorne and Haileyville, Okla., the company also operates the water 
series A from time to time outstanding and thereafter 2% of the bonds | plant end distribution system in the city of Rogers, Ark. Tota! population 
outstanding. In Dec. 1926 Stanley & Bissell, Inc., and E. R. Diggs & Co., | served, 80,000 Electric output for year ended Aug. 31 1926, 24,439,219 
Inc., offered $850,000 series A at 96 and int., to yield over 5.83%. k.w.h. Electric light and power consumers, 12,542, of which 98 are large 





EARNINGS .—For calendar year 1926: | users of power. 1,070 water consumers. 
Rei th ei ca Or ee $396,663 STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Operating expenses, incl. maint. & taxes, other than Federal. ___ 232,995 | Com 100,000 shs. stock(mopar) .... —- --.---- To. o<teunanes 
———_—_—_——— | Pref 7% cum $5,000.000($100) 7% Q-JI $1.5 :2.700Apr'27 1% % 
Net earnings___________. i A ace POPE Ey Ae TT ee PORE Oe $163,668 | Ist M5 ser due 1957 (c*$1,-{_ 1927 52M-S 4,080,000 Mar 1 1957 
OFFICERS.—Pres., R. A. Pratt: Vice-Pres., R. R. Mallard and FE. A. | 900, $500 $100 &r31,000)tf Int. at The Nat. Bk. of the Rep. of Chicago. 
Phinney; Sec., E. F. Nolting; Treas., R. A. Pratt.—V. 123, p. 2896, Stock.—Pref. is red. all or in part on any div. date on 30 days’ notice at 
3037; V. 124, p. 1065. | $110 and divs. In Sept. 1924 Curtis, Stephenson & Co., Boston, offered 
__ $500.000 7% cum. pref. at 92% & int . vielding 7.57% V.119.p. 1511 


In March 1927 co. increased authorized common stock from 25,000 shares 

OKLAHOMA GAS & ELECTRIC Co. to 100,000 shares of no par value. V. 124, p. 1981. 
Controlled by Standard Gas & Electric Co. Bonds.—-The 1st mtge. gold bonds are secured by a direct first mortgage on 
ORGANIZATION .—-Incorp. in Oklahoma in 1902. In 1926 purchased | all fixed property of the co. Further secured by pledge of all outstanding 
roperties of the Consumers Licht & Power Co. at Durant. Ardmore. | bonds and stocks (less directors’ qualifying shares) of the Pittsburg County 
Nilson and surrounding communities. In May 1926 obt«ined control of | Ry. Co. Additional bonds may be issued (1) for 80% of the cost of ‘‘per- 
the properties of United Power Co. and Chandler Electric Co.. serving 14 | Manent additions,”’ less principal amount of prior liens thereon; (2) against 
communities in Oklahoma. V. 122, p. 2949. On Aug. 10 1926 the citizens | the deposit of an equal amount of bonds of Pittsburg County Ry. Co., or 
of Marietta, Okla., confirmed the sele of Marietta Lt. & Wat. Co to | (3) against the deposit of cash, provided net earnings applicable to bond 
Okla. Gas & El. Co. V. 123, p. 1383. In Jan. 1927 planned to sell its | int. for 12 consecutive calendar months within the preceding 15 months 
Elk City property (Southern Light & Power Co.) to Southwestern Licht | Shall have been at least twice annual interest requirements upon all Ist 
& Power Co. V. 124, p. 648. Sold its properties at Clinton and Elk City | Mtge. bonds or prior lien bonds, if any, including bonds proposed to be 
to Southwestern Co. In Feb. 1927 purchased electric power and light | issued; or additional 1st mtge. bonds may be issuea to a principal amount 
properties in Guthrie, Meulhall, Langston, Coyle, Perkins and Vinco, | NOt exceeaing 75% of the cost or fair value of any such “permanent aaai- 
Okla., from Pub. Serv. Co. of Okla. V. 124, p. 922. sone if such — applicable to pan Caeemees 6° have been at 5 + 
} N§ v ) J J _. | 1% times such interest requirements. First mtge. bonas may also be 
PR MO PR gh pave hg ye nee Rin Me ng hn ti issuea for refunding purposes. Maintenance and depreciation fund provided 
City, El] Reno, Enid, Drumright, Sapulpa, Muskogee, Shawnee and Ada | for. Redeemable, whole or in part, at 105 and int. to and incl. Mar. 1 1937, 
Estimated population over 490,000. Electrie po sourees of the proper- the premium decreasing at the rate of \¢ of 1° 6 on each Sept. 1 thereafter, 
ties include generating stations at Oklahoma Ci Muskogee and Byng, with being red. on Sept. 1 1956 at par and accrued int. Prin. and int. payable 
reserve stations in a number of other communities. Total generating ca- | 2t the office of the Seaboard National Bank of the City of New York, 
pacity of all plants now aggregates 119,305 h. p. The River Bank power | trustee. Co. wiil refund Conn. 4-mills tax, Md. 4} 2-mills tax, Penna. 
station, located on the Arkansas River near Muskogee, with initial capacity | 4-mills tax, Calif. tax not to exceea 4 mills, and Mass. 6% _income tax. 
of 30,000 h. p., and the Horse Shoe Lake plant. near Oklahoma City, | In April 1927 A.C. Allyn & Co., Inc.; Arthur Perry & Co.: West & Co., 
having initial capacity of 20.000 h. p., were placed in operation during 1924. | @2@1_ Old Colony Corp. offered $4,080,000 Ist mtge. gold bonds, 5% 
A new 26,800 h.p. unit to the Horse Shoe Lake plant was placed in operas | S€Ties due 1957, at 96 and accrued int., to yieid over 5.25%. V. 124, p.2282. 











tion in Jan. 1927. Has more than 1,413 miles of inter-connected high- EARNINGS .—For calendar years: 
tension transmission lines. Operating statistics were as follows for the 925. *1924. 1923. 1922. 1921. 
calendar years: Gross revenue________ $1,.079.580 $1,000,155 $694.154 $648,631 $739,232 
: 1926. 1925. 1924. 1923. 1922. 1921. 1920. | Oper. exp. and taxes__ 635.115 595,301 426.594 419.368 474,560 
Eisstte susiemmany 85.439 69,391 64,573 60,342 47.472 41,152 35,485 Net oper. revenue $444.465 $404,854 $267.560 $229,263 $264.672 
ow. connectec i, teal -- 3 “200 Oot 20 bees aoe 2 - 
load, all purp_-179.611 145.051 124,730 111,670 83.961 70.455 59,837 | Bond Interest. --._. pl Me 
Miles of pole lines. 2.869 2,204 2.045 1.903 1,148 O85 937 |, Balance ________... $235.698 $256,997 $182,802 $145,524 $183,871 
Gas customers 53,189 44.305 41,050 39,019 34,405 32.862 30,150 | Preferred dividends... 65.986 26.218 20.450 24.050 __ 52,937 
Miles of gas mains 723 553 532 491 431 416 422 en $169,712 $230,779 $162,325 $121,474 $130,934 





Apr., 1927.] 
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Latest Earnings.—For 12 mos. ended Aug. 31 1926, Gross, $1.167,210° 
net, after expense & taxes, $458,291; bond int. and pref. divs., $304,462; 
bal., surp., $153,829 

* Includes companies acquired as of Jan. 1 1925: Fayetteville Gas & 
Kiectric Co., Rogers Light & Water Co., Springdale Light & Power Co., 
Inter County Power & Light Co., Southwestern Utilities Co. 


OFFICERS.—Pres., Harry Reid; V.-Ps., Victor Emanuel, P. B. 
Shaw, W. RK. Porter, A. E. Burns and G. K. Skow; Treas., C. B. Zeigler: 
Sec., D. L. MeDaniel.—V. 118. p. 2439: V. 119. p. 580. 1511: V. 120. p 
88, 332, 455; V. 121, p. 332, 2039; V. 122, p. 1171, 2498; V. 123, p. 1507; 
V. 124, p. 1668, 1981, 2282. 


SOUTHWESTERN LIGHT & POWER CO. 





Control.—A majority of the common stock is owned by Central and | 


Southwest Utilities Co. 

ORGANIZATION .—Incorp. in Delaware Feb. 18 1925 for the purpose of 
taking over all the assets and property of Southwesterr Cities Electric Co., 
which was effected by exchange of securities. Co. purchased in Arpil 1926 
all the Oklahoma properties of Inland Utilities Co., serving 19 communities 
incl. Hobart, Elec. City and Shattuck. V. 122, p. 2498. In May 1926 
the citizens of Lone Wolf, Okla. voted to sell the municipal electric plant 
and grant a franchise to Southwestern Light & Power Co. V. 122. p. 3456. 
In July 1926 co. acquired the properties of Lewis Ice Co. of Frederick, 
_— V. 123, p. 845. Other acquisitions, see V. 123, p. 2262; V. 124, 
p. 649. 

Lawsutt.—For particulars of lawsuit filed Jan. 13 1926 by a bondholder 
of Southwestern Cities Electric Co. to invalidate the above transfer of 
properties, see V. 122, p. 483. In March 1926 purchased the ice plant at 
Snyder, Okla., and through co.’s subsidiary, the Southw. Gas & Fuel Co., 
the gas properties in Duncai and Marlow, Okla. V. 122, p. 20438. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a total of 56 communities in southwestern Oklahoma. Electric 
light and power are furnished to 53 communities, gas to 7, ice to 9, and in 
addition co. supplies electricity at wholesale to 13 other communities in 
adjacent territory. Population served directly or indirectly estimated to 
exceed 150,000. The combined electric generating capacity amounts to 
12,052 k.w., and the total daily ice making capacity is 336 tons. Electricity 
is distributed to the different communities through 622 miles of inter- 
connecting transmission lines. Electric, 17,794, and 10,913 gas customers 
served. 

STOCK AND BONDS— _s Date. 
Com class A 12,000 shs ($100). .-_- 
Com cl B 125,000 shs (no par) - 
$6 cum pref (no par) 


Interest. 


Outstanding. Maturity. 
3.768 shs See text 
ae pa 77.473 shs Oct'26$114 
pen a $6 Q-J $1,832,734 Oct'’25$1% 
Ist M 5% bdsser A (c*$1,000,{ 1927 5 ¢ F-: 6,500,000 Feb 1 1957 

$500 $100 & r* $1,000) __tf\ Central Trust Co. of Illinois, trustee. 

Stock.—The $6 cum. pref. stock is preferred as to assets ($100 plus divs.) 
and cum. divs. over the common stocks. Red., whole or part, at $110 
and divs. on 30 days’ notice. No voting power, unless dividends for one 
year are in default, when it has equal voting power per share with class 
“B”" common. In July 1925 Ames, Emerich & Co., Kelley, Drayton & 
Converse, and Hambleton & Co. offered 9,000 cum. pref. shares at 82% 
and divs., to yield 7.27%. V. 121, p. 332. 

Class A common stock is listed on Boston Stock Exchange. Class A 
common has second preference as to assets and dividends (par & divs.) 
entitled to non-cum. divs. of 3% in 1925; 4% in 1926 and 5% in 1927; 
beginning Jan. 1 1928 dividends are cumulative at rate of 6% no voting 
power. No mortgage or other lien, except purch. money morvgages, may 
be created witnout consent of a majority of class A and B common stocks. 

Class B has sole voting power except as noted under pref. stock. 


Bonds.—The 1st mige. 5% gold bonds, series A, are secured by a first 
mortgage on all of the permanent property, rizhts and franchiss of the co. 
new owned or hereafter acquired on account of which bonds are issuable 
under the mortgage. Additional bonds may be issued, subject to limita- 
tions thereof, of this series (or other series of such rates of int., maturity, 
dates, &c., as directors may from time to time determine) against the 
deposit, par for par, of cash or U. 8S. obligations or to refuad boncs of other 
series, issued ui der the mortgaze, and to the extent of 75°, of additions, 
impts., betterments or extensions provided all such extensions and purchased 
property shall be subject to the mortgage as a first mortgage thereon, and 
that net earnings for a certain period have been at least 1*¢ times annual int. 
requirements, incl. proposed issue. Co. must expend each year not less 
than 10% of gross earnings for maintenance, renewai or replacement of its 
properties or the redemption or purchase of any bonds issued under and 
secured by the mortgage Red. all or part at 30 days’ notice at the following 
prices and int.: On or before Jan .31 1932 at 105, after Jan. 31 1932 but 
on or before Jan. 31 1937 at 103, after Jan. 31 1937 but on or before Jan. 31 
1942 at 102%, after Jan. 31 1942 but on or before Jan. 31 1947 at 102. after 
Jan. 31 1947 but on or before Jan. 31 1952 at 101, after Jan. 31 1952 but on 


or before Jan. 31 1956 at 100%, after Jan. 31 1956 at 100. Penna. and 
Conn. 4-mills taxes and Mass. 6°% income tax on int. refunded. In Feb. 
1927 Hill, Joiner & Co.. Inc.; Halsey, Stuart & Co.; Kelley, Drayton & 


mK 


Peck & Rockwood offered $6.500.000 Ist mtvge. 5 
A at 97 and int., With approx. yield of 5.20%. V. 


Converse, and Emery, 
gold bonds of series 
p. 1221. 

Dividends.—On the $6 cum. pref. stock an initial distribution of $2 per 
share was made in July 1925 covering accrued divs. for 4 months. In 
Oct. 1925 a regular quar. div. of $1 50 was paid and reguiarly quar. since 
V. 121, p. 1463. On class A common an initial dividend of 14% was 
paid July 6 1925; Dec. 20 1925,14%%. On class B common no dividends 
were paid to July 1 1926. V. 120. p. 3316. 

OFFICERS.—Pres., Ear] R. Ernsberger; V.-P., W. C. Sharp; Treas.., 
QO. E. McCormick; Sec.. H. J. Ludwig: Asst. Sec. & Asst. Treas.. L. D 
Harris. Offices, Braniff Bld~., Oklahoma City, Okla.: Frost Nat'l Bank 
Bidg., San Antonio, Texas; 72 W. Monroe St, Chicag¢ Iil.—vV. 120, 
p. 1091, 1748. 3316: V. 121. p. 201, 332, 461, 1103, 1 to # 
p. 215, 483, 1312, 2043, 2498, 3456: V. 123, p. 326, 84£ 
649, 1068, 1221. 


— 


i a os 


OKLAHOMA RAILWAY CO 


Receivership.—On Dec. 27 1924 Geo. A. Henshaw and John W. Shartui 
were appointed receivers for the company by Judge F. E. Kennamer in the 
U. 8. District Court on application of the bondholders V. 120. p. 33). 
Compare V. 119, p. 1396 In May 1 1926 G. T. Lackey was a 
se to fi!l the vacancy caused by the death of John W. Shortel. 
p. 2652. 


ORGANIZATION .—Incorporated in Oklahoma on June 14 1904 under 
the name of Oxlahorma City fy. Co. On Sept. 2] 1907 name changed t 
Oklahoma Ry. Co., increasiiug charter powers so as to constitute both an 
urban and interurban road with all the powers of a steam railroad corpora- 
tion and of a lighting and power co... arm 
$3,000,000. On Apr. | 1911 purchased Oklahoma City & Suburban Ry 
and on Aug. i 1911 purchased the ©] Keno Unterurban Ky. and the city lines 
and franchises in El Reno. The Oklahoma Ry. alse owns the Guthrie City 
Ry. and the No. Canadian Valley Ry. In 1911 increased stock from $2,000, 
000 com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City f anchise perpetual. subject to right of city 
to purchase property on Jan. 31 1932 or at end of any 15-year period there 
after. Ei Reno franchise expires 1933; other franchises perpetual. In 
April 1926 receivers purchased the property of the old St. Louis, E] Reno 
and Western Ry. in El Reno, to be used as a freight terminus by the Okla- 
homa Ry. V. 122, p. 2652. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 


FIELD OF OPERATIONS 


V.122, 


AND CHARACTER OF BUSINESS. 
Operates 140,068 miles of track, comprising the street railway systems 
Guthrie (5.5 miles) and Oklahoma City (64 miles), 

to E] Reno (placed in operation Dec. 3 1911). Norman (placed in operation 
Nov. 15 1913) and Edmond (placed in operation May 28 1911). 150 pas- 
senger cars of various types, city and interurban: 57 service cars, freight 
cars and electric locomotives. Also operates a number of bus lines. Power 
plant has 12.960 k.w. capacity. Also owns valuable terminal station in 
Oklahoma City and other property. 

Fares.—See V. 119, p. 1734. 


in 
and the interurban lines 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $10,000,000 ($100)_. .--.  ------- ee 
Partic pref $5,000,000 ($100) 

EY WI tee eo cereale eae i i el te 1.795.900 Jan’12,14%% 
First and refunding mtge/ 1907 5 ¢ J-J 347.000) Jan 1 19538 
$2,500.000 ($1,000) gold c*\Int at Safe Dep. & Tr. Co., Pittsb., Trustee. 


First & ref mtge $12,000,000/ 1911 


eon ai ian 5 g J-J 4.253.000 Jan 1 194] 
‘4 tf >i, r) 


_c*{Int. at Mississippi Valley Tr. Co., St. Louis, 
| Trustee, or Harris Tr. & Sav. Bk., Chic. 
Junior Mtg bonds ($1,000)_c/ 1916 6 J-J 290,000 See text. 
Red at 101% and interest|Int. at- Miss. Vall. Tr. Co., St. Louis., Tr. 
Bond-secured notes series H( 1921 82¢J-J 1 825,000 Jan. 1 1928 
$825,000 ($100, $500 andiInterest at Mississippi Valley Trust Co., 
- 31,000) call. at 103 andint_| St. Louis, trustee. 
Note payable._.........°_._. 1918 5 Dec. 31 100,000 Jan 11928 
6bonds.—Of the Ist & refunding bonds of 1911, $347,000 are reserved to 
retire undertying bonds: remaining bonds can be issued at not exceeding 
80. of cost of extensions, en'urgements and additions under certain re- 
strictions. Subject to call at 105 and interest on any interest date. V. 92, 
Pp. 1110. $680,000 are pledged as security for the 8% notes due Jan 1 
1928. No sinking fund, but bonds have a renewal fund of 2% per annum 
on bonds out. 

The first and refunding mortgage of 1907 {1s limited under the terms of the 
Ist & refunding mortgage of 1911 to $2,500,000, of which $2,153,000 are 
deposited as additional security for Ist & ref. 5s of 1911 and $347,000 are 
out. Call. on 60 days’ notice at 110 and int. No sinking fund. 

rhe junior mortgage bonds mature $15,000 s.-a. from Jan. 1 1918 to 
July 1 1925 and $260,000 were due, but not paid on Jan. 1 1926. They are 
secured by a lien on the entire property subject to $4.000,000 underlying 
bonds, and also cover the extension from Edmond to Guthrie, subject to a 
construction lien of $450,000. Exempt from all general taxes in Oklahoma. 


~ 


V. 102, p. 1987. 





The secured §% notes, due Jan. 1 1928 are secured by (a) $680,000 Ist 
& ref. 5s of the company: ()) $120,000 Guthrie Ry. Ist Mtge. 5s; (c) $500,- 
000 Guthrie-Edmond Elec Ry. Ist Mtge. 5s The notes are conv. at any 
time before maturity or cal! into Ist & ref. bonds at the rate of 89, azainst 
10 for the notre V 112. p. 373. 463 
Diridends On pref ist div h%-—paid Jav 1909 and 14% wuar 
6 and ine!.Tan, 1912. None since. 
EARNINGS.—For calendar years: 
Gross Net (after Other Interest, Balance, Revenue 
Earnings. Tares). Income.Disc't, &c. Surp. Passengers. 
1925 .. $1,738,303 $337,470 $12,046 $370,046 def$20.531 11,337,879 
1924__.... 1,719,411 444,169 13,264 370,690 86,743 12,240,030 
ee Not available. 
> =. 1.978,827 622,588 6,437 354,823 271,202 22,750,696 
| 2,114,571 665,940 6,934 355,882 313,992 23,417,650 
OFFICERS.—Receivers, Geo. A. Henshaw and G. T. Lackey; V.-P., 
R. J. Edwards; Sec. & Asst. Oper. Mgr., G. T. Lackey; Treas., E. J. 


Reichart; Aud., W. C. Jones. General offices, Oklahema City.—V. 111. 
Pp. 693, 1183; V. 112, p. 373, 563; V. 116, p. 1178; V. 117, p. 1993; V. 119, 
Pp. 1396, 1734; V. 120, p. 331; V. 121, p. 1679; V. 122, p. 2042, 2652. 


KANSAS-OKLAHOMA GAS CO. 


All of the common stock, except directors’ shares, is owned by Cities 
Service Co. 

ORGANIZATION —Incorporated in Delaware Aug. 1 1925. V_ 121, 
p. 978. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns approximately 130 miles of pipe line connecting with the main trunk 
lines of Empire Natural Gas Co. ond ineens Natural Gas Co. These lines 
form with the existing main trunk lines direct routes, for the transportation 
of gas to the important markets in Kansas, Oklahoma and Missouri. 
Company's properties are primarily operated as inter-state transportation 
lines for natural gas,_-company does not produce, neither retails, gas in 
the cities supplied. The territory, supplied at wholesale by the combined 
system, of which company is a part, includes Kansas City, Wichita, Hut- 
chinson and Topeka, Kansas; Joplin and Kansas City, Missouri, and 
over 130 other communities in Kansas, Oklahoma and Missouri. The whole 
system consists of 13 compressor stations and approximately 3,000 miles 
of main, carrying the supply of gas to a population estimated at 1,250,000. 
V. 121, p. 706, 839, 978. 





STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 
Com 30,000 GRASS (00 MOF).6. ccce 3 sesuccucs TOT EE  ascnxewance 
3-year 6% Ist intge. pipe oo! 

ond. $2 000,000 ($1,000. 1925 6¢aF-A $2,000,000 Aug. 1 1928 

NE NY aaa hace oe tf | 


Bonds.—The 3-year, 6% 1st mtge. pipe line gold bonds, due Aug. 1 1928, 
are secured by a direct Ist mortgage lien on the pipe lines and all other 
property (incl. after-acquired) of the company, further by pledge of the 
lease and agreement under which the pipe lines of the company are leased 
jointly and severally by Empire Natural Gas Co. and Kansas Natural Gas 


| Co. until the retirement of these bonds, with provision for payment of net 


124, | 


ppointed | 


{ increased stock from $1,000,000 to | 


amounts sufficient to meet interest on the bonds and to provide for the 
retirement through the sinking fund of $500,000 prior to maturity. The 
sinking fund begins Aug. 1 1926, through Halsey, Stuart & Co., Ince., 
and operates quarterly through purchase up to and incl. the prevailing 
redemption price. otherwise by call by lot at such price. Red. whole or 
part, on 30 days’ notice at the following prices and int.: to and incl. Aug. 1 
1926 at 101 44; Aug. 1 1927, at 1004: thereafter to maturity at 100. Inter- 
est payable at Halsey, Stuart & Co.. Inc., in Chicago, and at company’s 
office in New York. Penn. and Conn. 4 mills tax and Mass. 6% tax 
refundable. In Aug. 3925 Halsey, Stuart & Co., Inc., offered 32,000,000 


at 100 and int.. V. 12), p. 706,839,. Listed on’ Boston Stock Exchange. 
V. 121, p. 978. 





OFFICERS Pres., Henry L. Doherty; V.-Ps Hi. P. Straight and 
F. ©. Brown; Sec., C. EB. Murray: Treas., D. W. Harris V.121, p. 796 
839 978. 

a -_ 
MUSKOGEE ELECTRIC TRACTION CO. 


In Oct. 1912 
Fv anchises 


ORGANIZATION .—Incorp. in 1904 in Indian Territory. 
acquired the People’s Electric Ry., which has been merged. 
are unlimited as to tine. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates city jines, 16.13 miles, and interurban and 
suburban, 15.13: total, 31.26 miles. Standard gauge. 70 and 60-ib. T rail. 
24 passenger cars, 2 miscellaneous cars and 2 electric locomotives. Also 
owns an amusement park on Arkansas River about 5 miles from Muskogee. 

Right of Purchase by City.—The city has the richt to purchase all the com- 
pany's property within city limits in 1934 and at the end of every 15-year 
period thereafter, at a price determinabie by arbitration, but in case of 
such purchase the bonds must be either paid off or assuined by the city, 


| and io the latter event the company must be allowed to operate its cars 


from suburban or interurban points to the centre of the city on a rental 
hasis. See V. 95, p. 1331. iene 
Has long-time power contract with the Muskogee Gas & El. Co. 


STOCK AND BONDS— _ Date. Interest. Oulstanding. Maturity. 
Stock $590,000 ($100)_..-.-. ---- Q-M $500,000 See text 
First mtze $5,900,000 sinking/ 1912 52¢M-N 593,000 May 1 1934 


fund gold ($1,.000)______c*|\Int. at Equitable Tr. Co., N. Y¥ trustee. 


Bonds.—Remaining bonds may be issued for additions and betterments 
at 80% of cost, with certain restrictions. Subject to cal! as a whole or in 
part at 105 and int. on any int. day on % weeks’ notice. Semi-ann. sink- 
ing fund began Jan. 1 1914 of & of 1% of all bonds outstanding. V. 95, 
p. 1331. 


? 


Dividends.—1908, 5%; 1909, 6%: 1910. 7%; 1911. 


1913. 14%. None since. 
EARNINGS.—For calendar years: 


8%; 1912, 74%: 


Gross. Net. Bond Int. & Taz. Bal., Surp. 

L, ——— . - $206 686 $41,134 $39,104 $2,030 

[EE onnsisocns ee 45,727 39,512 6,215 

"922 ... 222 ,007 40,792 38,007 2.782 

OFFICERS.—Pres., Louis K. Hyde; V.-P., R. D. Benson; Sec. & Treas., 

D. Q. Br n; Gen. Magr., J. G. Phillips.—V. 118, p. 31] V. 120. p. Gai, 
¥. 221, p. 200. 
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[ Vor. 124. 








AWNEE-TECUMSEH TRACTION co. 
ORGANIZATION .—Incorporated in Oklahoma on Feb 
Franchises are perpetual and exclusive for 25 years. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operated 10 miles of track in Shs wnee and between Shawnee and Tecumseh, 


13. 1906. 


but substituted on Jan. 9 1927 buses for the railway service. The railway 
equipment was to be sold. V. 124, p. 649%. 

STOCK AND BONDS Dale. Interest. Outstanding Maturity. 
Stock $500,000 ($100) 500,000 ah 
First mortgage $1,000,000) 1906 g J-D 200 009 June 1926 

; ’ 

($1,000) gold_- c* {Int. at ES quitable Trust Co., N. Y., trustee 

Bonds .—Can ~~ ealle t 105 No sinking fund Tnese bonds were not 
paid when due June 1 if 926, but were extended indefinitely at same rate of 
interest. They are, however, all owned by the syndicate which built the 
road and still owns its stock, so there is no likelihood of foreclosure pro 
ceedings being instituted. V. 122. p. 3212 

EARNINGS.—For calenaar irs 

1926 1925 1924. 1923. 
SS : $36,590 $39,126 $36 526 $44,906 
Operating expenses - 35,965 36,172 35,346 42,556 

Net. - ‘ $525 $2 943 def1.820 $2 350 
Interest and taxes 15,758 15,946 15,955 16,189 

Balance, deficit $15,133 $12,993 $17 808 $13,839 

OFFICERS Pres. & Tre . Louis K. Hyde; Gen. Mar., J. G. Phillips: 
Sec., Geo. L. Webb.—V. 122, p. 3212; V. 124, p. 649. 





s CALIFORNIA 














PACIFIC GAS AND aoe renee co. 


(See Map on page 251. 

ORGANIZ ATION Incorporated in California Oct. 10 1905 as a con 
sulidatior In Oc 1919 pt rehast “d the properties and substanti lly all of 
the $10,000,099 capi tock of the Northe n California Power Co Con 
solidated at $34 per share In Dec. 1926 purchased the Municipai gas sys 
tem of the town of Santa Clara. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates extensive properties employed in the production and sale 





of electricity and gas for light, heat and power, about 62% of its revenues 





being derived from electricity and about 34% from gas. It also owns 
and operates the entire street railway system of Sacramento, 46 miles of 
crack, and is engaged in the sale of steam for heating and of. water forirriga 
tion and domestic purposes, deriving approximately 5% of its revenue from 
these and other less emporeans activities. In 1926, however, co. sold a 
group | of water props rties in California to Federal Water Service Corp 
V. 123. p. 3039: V. 124, p. 373. Sold Deer Creek water system to Nevada 
irrinaticn District. V. 123, p. 3154. At the end of 1926 co. sold its tele 
phone properties. V. 124, p. 374 All the properties owned in fee except 
those of the Mit. Shasta Power Corp. and California Telephone & Light Co. 
(of which the company owns the entire outstanding stock) and those leased 


from the Sierra & San Francisco Power Co. and Yuba River Power Co. 
The operations of the company extend into 38 Counties of central and 
nerthern California, having an area of 59,000 square miles and an estimated 
present populat iol 1 of approx. 2,500,000. The business field embraces the 
important Sa Francisco Bay section and the fertile Sacramento and San 
Joaquin va! 1eys. The company serves § of the 12 largest cit e sin Cal.fornia. 





At the Close of 125 the collpany operated 23 nydro-eivciric generaung 
plants having an ageregate inst iation of 536,829 h. p., four modern steam 
turbine electric plants with an agvregate installation of 199.349 h. 1 also 


266 substations and over 13,500 miles of transmission and distribution lines 
with a connected load of 1,640.770 h. p. A new station was opened in 


Aug. 1925. adding 108.580 h. p. to the total installed capacity. making the 
total hydro-electric capacity 536,8 29 h.p. Sales of eiectric enerzy in 1926 
were 1.511.000.0000 k.w.h., an increase of 162,000,000 k.w.h. over 1925, 


or 12% See about new pen Rs sy inc]. the Salt Springs deve ee 
the Melones Power House, the Spaulding-Drum development, &c., V. 124, 
p. 373, 922. 


The gas department includes 17 manufac a plants with an ageregate 








capacity of 112,100,000 cubie feet per day ‘aa 468 miles of mains. Gas 
sales in 1926 totaled 17,480,000,000 cu. ft., a i of 1.279. 000,000 cu. ft. 
or 8°, over 1925 

In Dec. 1919 le ve d for 15 years the properties of the Sierra & San Fran- 


cisco Power Co. 109, p. 2362. In Nov. 1925 applied to California RR. 


Commission for snl ority to purchase and operate the Middle Yuba IH! ydro- 


Electric Co., Nevada County, Calif. V. 121, p. 252 In Dee. 1925 
applied for auth rity to purch ase the Sacramento Gas Co. from - H. 
Rollins & Sons, thereby e — on r the gas competition in Sacramento, Calif 


For further deta sils, see V. 121, p. 3132 In Aug. 1926 co. completed nego- 
tiations for the purchase of S&S: a cramento Gas Co., which furnishes gas in 
Sacramento and Lodi, Calif. 12% 1114. Acquisition in 1926 of the 


Bell Electric Co., which had een cshing and distributing electricity in 
are Calif., and vic inity. 123, p. 1383. 

[ rancl ises in substantially all a Lhe cities und towns served, it is claimed, 
we perpetual, the t Ss Supre me Court on April 6 1914 baving ruled that 
all franchises of public service corporations within the State of California 
abiu alr ed prior to Oct. 10 1911 were of perpetual duration and could not be 
alts l. 


in San Francisco held valid by U District Court but 

Supreme Court June 2 1924. © etammant collected at 

ve ars in litigation. hel V. 109, p. 2444 Rates, Vv 113, 

¢ _ il: 77.967; V.115.p 635 Ves p.916; V.118 a, 2959: 
120, 9 O80. fe a posed acquisition of distributing - +7; by vg of San 

Francise . 2 p. 1563. Refusal of company to sell, 117, 1786. 
On Feb. 11 1)o5 the stockholders approve d an increase +" the ‘authorised 

bonded debt —_ re. 000,000 to $250,000,000. 120, p. 958. Com- 

p. 


pare V. 120, 
In March 1925 = pany was authorized by the Calif. RR. Comm. 


75-cent gas rate 


reversed by U § 
85-ce nt rate Gurts 


g 
Zz 
3 


to 


issue 314,399,000 gen. & ref. 5% bonds to be deposited with the trustees 
under its first and refunding mortgage V.120,p.1460. Compare V. 120, 
p. 1204 In May 1925 to issue on or before March 30 1926 at not less than 
$104 per share, 23,570 common shares (par $100). V. 120, p. 2270. In 
Dec. 1925 to tissue and sell $2.590,000 of 6% pret. stock. V. 121, p. 3132. 
oe issuance of 50,000 additional common snares, see V. 121, p. 3005 
3132. 

Gas Rates Reduced.— Reduced in San Francisco June 11925. V. 120, p 


2944. In Jan. 1926 the City Attorney of San Francisco advised the City 
Supervisors to accept a compromise offered by the co. to the City of San 
Francisco to clear up rate litigation hanging fire since 1915. Co. offered to 
refund $990,000 to consumers out of a disputed $1,940,000. For particulars 
see, V. 122, p. 214. 


Financing of Melones Dam Hydro-Electric Power Deosios yment.—See for 


particulars about this dam and the financing of it, V. » p. 459, | 387. 
Sued for Fire Liability.—In Se an 1925 the company Ww: s made defendant 

in 630 suits filed by 60 insurance companies to recover approximately 

th: 000,000 in connection with the great Berke ley fire of 1923 V.121,p 


1570. 






STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common 380 ,000,000 (S25) ap Q-J x$52,865,115 Apr '27 2% 
ist pref 6% cum $80,010,000 

($25) -_-- ore 6 Q-F “63,429,932 Mar ‘271% 
Ist & ref mtg {1920 7gJ-D 10,720,000 Dee 1 1940 

J ea j 1921 6 ¢ J- > 20,000,000 Dee 1 194] 
ea 4 1922 5} ¥42£I-D 45.000,000 Dec 1 1952 
| eee aaa 1925 5¢J-D 20,000,000 June 1 1955 
($500 &c) gold_---c*&r*.tf| Mercantile Trust Co., San Francisco, and 


| National City Bank. New York, trustees 
Gen & ref M (150,000,000) 


191) 5 ¢ J-. 35.795.000 Jan 1 1942 

= sinking fund (see: Bankers Tr. Co., N. Y.,and O. Ellinghouse, 
lacs ead ths desks woes c*&r*tf| trustees. Int.in N. Y. or San Francisco. 
Cal. Ges & Elec Corp gen M &f 1903 52M-S 2.754.000 Mch 1 1933 


coll tr $10,000,000 gold‘ Interest at Mercantile Trust Co., 


cisco, trustee. 


San Fran- 


($1,000) sinking fund_c*tf | 


i 
} 
| 
| 


000,000 guar p & 1f by({Int. at Mercantile Trust Co., San Fran., trus 
Cal Gas & Elec Corp_ntf tee, and C'rocker Nat. Bk., San Francisco. 
Blue Lakes Water lst mtge! 1893 6 M-S 15 661,000 Mari51938 
$5. tak 000 __ntf{Int. paid in N. Y., San Fran. and London. 
United Gas & Elee Co Ist M| 1902 5g J-J 844,000 July 1 1932 
$2,000 000 2($1 ,000)sf_c*tf {Mercantile Trust Co., San Fran., trustee. 
Valley Counties Power Cof 1902 52 ™M-N 1,223.900 May 1 1930 
first mortgage $2.500,000/ Interest at Mercantile Trust Cc San Fran. 

gold (%1,000) sink fund __tf trustee, orat U.S. Mtge. & Tr "Co., N.Y. 
Cent Cal E! Co mtge $5,000 1902 5g M-N See text May 1 1933 

N00 gold ($1,000 tf) Int. at Equi table Trust Co., New York, trus 
Suburban Light & Power; 1908 6 A 220.500 Aug 1 1938 

mtge ($500). No sinking/Int. at office of company. The Oakland 

fine c*tf Bank, Oakland, trustee 

Calif Tel & Lt lst mtge (as-{ 1913 62 A-O 726.100 April 1 1943 
sumed) ($100. &e) gold__c*®\Int. at Merc. Trust Co. San Fr., trustee 

San Fran G & El gen M $10,-{ 190% 44%,2@™M-N 5,752,000 Nov 1 1933 
000,000 gold (31,000 each) Int. at Wells Fargo Bank and Union Trust 

Lé tf Co., San Francisco, trustee 

Pacific Gas Improvement mtg/ 1900 4gQ™M 176,C00 Sept 1 1930 
gold ($1,000 each) sinking/Int. at Welis Fargo Bank and Union Trust 
fund_- aoe _ntf (o., San Francisco, 

Mutual Electric Light Cof 1904 5 J-D 117,000 June 1 1934 
first mortgage (%],000)_ctf/Int. at Mercantile Trust Co., San Fran.. or 

United States Mtge. & T rust Co a: We 

Metrop Gas Corp($500) _c*tf{ 1911 5 J-D 988 590 Dee 1 194] 

Sinking fund $25,000 per/Int. at oftiee of company Mercantile Trust 

annum. ‘o., San Francisco, trustee. 

Oroville Lt_ & Power Co Ist} 1902 6 F-A 1,500 Feb 1 1927 

M $50,000 £3500) . cjC alif. Safe Dep. & Tr. Co.. San Fr., trustee 
Northern California Power Ist {_ 190° 5 ¢J-D 399.000 June 1 1932 

mtge ($1,000) aol j__.c*.tf{W ells Fargo 3ank and Union Trust Co., 

San Francisco, trustee 
Refunding & consol mtge/ 1908 5¢J-D 3,943,000 Dec 1 1948 
$10,000,000 (31,000) gold‘ Wells Fargo Bank and Union Trust Co., 
sinking fund c*.tf San Francisco trustee. 
Battle Creek Power Co Jst mtg Ae 5 60. 000 Feb 2 1936 
Kesv. ick Elec * Pow Co Ist mtge 5% 14,000 June 1 193] 
Guaranteed Bonds of Northern ( ‘alif. Power Co.— 
Sacra Valley Pow Ist mtge| 1909 6 M-N 117,300 May 1 192¢ 
($500 &e) —. ntf {/{nt. at Anglo-Calif. Tr.Co , San Fr., trustee 
First and refunding mtge| 1911 6 J-J 439,000 July 1 1941 
$1,000) - tf {/Anglo-California Tr. Co., San Fr., trustee, 

x Includes stock subscribed for but not fully paid and issued. 

Stock.—In July 1914 the issuance of the initial $12,500,000 Ist pref. stock 
for improvement extensions, refunding, &c., was authorized The old 
pref. stock (310,000,000 auth. and outstanding) became 2d pref and th 
auth. amount of com. was reduced from %150,000,600 to $100.0090,009 Vv 
98, p. 1846: V. 99, p. 121 The 2d pref. stock was conv. into 102% % of Ist 
pref. and has been all thusretired. In Jan. 1926co began over the-counter 
sales of $2 500 000 6% pref. stock at 97. to vield 6.18% V.121. p. 3005 
V. 122, p. 214. On July 29 1926, co advance - the = r-the-counter price 
of its fi inst preferred stock to $100 per sha ire 123, 844 In Dec. 1926 
co. offered $1,000,000 Ist pref. stock and $1,000,000 common stock to 

mployees on pz art il payme - pl: one one of ey to be offered at 
pe r with each pref. share. 123, 3039; V. 124, 113, 236. 

The stockholders Dee. 12 FS gat Sonne Re reclassification of | he $160,- 

000,000 authorized capital stock as follows: $79,900.000 Ist pref. stock (in- 

; creased from $5) ,000,0 , $100,000 original pref. stock (decreased from 
$10.0 19,0090), an id $0,000,000 common stock (decreased from $100,000,- 
900). V.113 23 

Change Par Vi alue Capital Stock.—Stockholders voted Oct. 11 1926 = 

(a) changing the > par value of common and we stocks ag 3100 to $25 
and on approvi < thy issue of 4 new shares for each share held: 124 p.113. 
:73: (b) eliminating from the present authorize rd stock $100, §00 par value of 
original pref., ad incre: corre spon ling the authorized 1st pref. stock; 
C) authorizing directors to issue and sell to employees $2,500,000 Ist pref. 
6 sto and $2,500,000 common stock. V. 123, p. 325, 1114, 1997; 
VV. 124, p. 113. 

Comuson stock to the amount of $15,848 433 in addition to that reported 
outstandinyv is owned by idiary Commpernes 

Common stockholders of record Feb. 23 1926 were given the rizht to sub 
scribe to the extent of 10% of their holdings to additional common stock 
at $109 per share Future capital requirements were to be fir vanced in the 
approximate ratio of 50% from bond sales, 25% from pref. stock sales and 

25% from offerings of common stock to common stockh« Ide rs ¥. igs 
D 2876 Rizhts to the above subscriptions expired Mar. 31 1926 for com- 
mon stockholders residing outside of the U. 8., Canada and Mexico, the 

| expiration date was fixed at May 1 1926 a Te were payable in 
full or in 2 equa! instal'ments of $50 each, rvable Mar. 31 and May 1 
V. 122, p. 1027. Common stock is listed on g. an r ranc isco Stock Exchange 
and N. Y. Stock Exchange. . 123, p. 3322. 92 : 

Common stockholders of recor Jan. 26 1927 were given the rizht to 


; on 





} Same bankers offered $10.000 000 additional series D 5% 
| 98 4 andint., to yield about 5.10%. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Oa! if Gas & Elec Corp unify’g{ 1907 5¢M-N_ 15,879,000 Nov! 1937 
and refunding mortgage‘ Wells Fargo Bank and Union Trust Co., San 
$45,000,000 gold____c&r.tf| Fran., trustee. Int at office of comp: any, 

| San. Fran., or Bankers Trust Co., N. ¥ 

Bay Counties Power Co Ist M[{_ 1900 52@M-S 563,000 Sept 1 1930 

$2,250,900 ($1,000) - _.tf< Int erest at Mercantile Trust Co., San Fran- 
{ cisco, crustes. or Bankers Trust Co., N. 
Second mtge $750,000 gold! 1901 62g A-O 208,000 April 1 1931 
6 ae pee tfi Int. at Wells Fargo Bank and Union Trust 
Co., San F v2 ancinco, trustee. 
Nevada Co Elec Ist M__ntf 1898 A-f 56.000 Oct 1 1928 
Yuba Elec Power Ist M_ntf 1899 6 J-D 148.000 June 1 1929 

Cal Central Gas & Elec Cof 1991 52@F-A 353.000 Aug 1 1931 
Ist mtge $1,000,000 gold/ Interest at Mercantile Trust Co., San Fran- 
$1,000) sink fund- ntf cisco, trustee. 

Sacramento Elec Gas & Ry f 1897 5g M-N 1,441,000 Nov 1 1927 
Ist mtge $2,500,000 gold/ Interest at Mercantile Trust Co., San Fran., 
($1,000) c ntf or Guaranty Trust Co.. New York. 

Standard Elec Co 1s t M $5, -f 1899 52 M- Ss 1,587,909 Sept 1 1939 


anc incl. March ] 1927 to subscribe at par and to the extent of 10°% of their 


hos dings to $5,268,500 additional common stock. Subscriptions were pay- 
able in futl or 4 » 4 _o llme nts, _the fast installment being apyable $5 on 
June 1 1927 . 123, p. 3184; V. 124, p. 236, 373, 922. 

Bonds .—T he eh & ref. mtge pat bonds are a direct first mortgage on the 
entire properties (incl. the new Pit River power plants and high-tension 
transmission line) of the Mt. Shasta Power Corp. which joined with the 
Pacific Gas & Elec. Co. in execution of the mortgage. Also a direct mort- 
page on the entire properties of the co. now owned and hereafcer acquired 


subject to the prior liens of underlying mortgages. As additional security. 
company axrees to securefrom time to time the certification of all gen. & ref 
mtge. bonds which it mav issueand will pledge the same under the new mtge 
As of Dec. 31 1926, $59,600,000 gen. & ref. mtge. bonds have been 
pledged under this mort gage. 
Mortgage provides for a semi-ann. sinking fund of 4 of all outstanding 
bonds of co. after deduction of underlying sinking fi ind payments to be util- 
ized in the acquisition and re demption or retirement of ist & ref. M. bonds. 
also provided annually for the maintenance and replace 


A large fund is 
ment of the propertie 

Ser. A bonds are red. on or before Dec. 1 1930 and at 105 
and int. thereafter. Ser. B bonds are non-callable. Ser. C bonds are red. 

any int. date at 195 and int. V. 111. p. 2528: V. 113. p. 2318: V 
116, p. 624 Series ‘‘D’’ bonds are redeemable, all or part, upon 60 days’ 
notice, at 105 ae in " before June 1 1950, thereafter at 100 and int On 
May 1925 the ational City Co., &c., &c., sold $10 90,000 Serics D bonds 
at 954% and Fg to vie Id over 5.30%. V.120, p. 2817. In April 1926 the 

due 1955. at 
V. 122, p. 2330, 2497; V. 123, p.1114. 
Listed on San Francisco Stock and Bond Exchange. i » Ake B 20eR. 

Of the $150,000 000 gen. & ref. mtge. bonds, the unissued portion is re- 
served to re tire underlying bonds, and for future additions, betterments and 
improvements at 99° of cost under certain restrictions. $975,000 are in 
treasury, of which $875,000 deposited as security for surety bond in rate 
cases; $815,000 have been canceled by sinking fund. $25,000 held alive in 
sinking fund. $59,600,000 are pledged under the first and refunding 
mortgage. Denom.: Coupon, $1,000; registered, $1,000. $5,000 and 
$10,000. Int. also payable in London, Berlin, Amsterdam, Paris and 
Geneva at £5.2.9, 105 marks, es. guilders or 129.50 francs, respectively. 
Red. as a whole (but not in part) Jan. 1 1937 on any int. date thereafter at 
par and int.; also red. at 105 and int. on any int. date on 60 days’ notice 
n blocks of not less than $500,000. Sinking fund of 1% p. a. of face amount 


cr 


at 110 and int. 
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of al] underlying bonds and bonds of this issue. ‘ V. 103, 
p. 1211; V. 105, p. 1523: V. 107, p. 1837, 2477; V. 108, p. 79, 2144. 
California Gas & Electric Cor Unifying and Refunding Mortgage 5% 
Bonds of 1907 are a lien upon all the property and franchises of the California 
Gas & Electric Corp. now owned or hereafter acquired. V. 86, p. 1158 


See V. 94 - 61. 


They are also a lien (through a supplementary mtge. executed by the Pacific | 


Gas & Electric Co.), prior to the bond issues of the Pacific Gas & Electric 
Co , upeh all the properties of that company except the properties of the 
San Francisco Gas & Electric Co., but includes the properties of the Call- 
fornia Centra] Gas & Electric Co., Fresno Gas & 
and the Vallejo Gas Co., subject, however, to underlying mortgages of the 
California Central Gas & Elec. 
"A" “BY “O" and “DD.” Series ‘‘A’’ amounts to $30,282,000, of which 
$8,203,000 were issued to retire an equal amount ef underlying bonds 
which have been deposited under this mortgage. Series ‘‘B’’ amounts to 
$3,055,000 and were issued at 90 to refund existing obligations. Series *‘C" 
and ‘‘D”’ aggregate $11,663,000, $9,255,000 of which were issued. Mort- 
gaze has been tlosed tofurtherissue. V. 86, p. 980. 
to call at 110 and int. upon any int. date after Nov. 1 1912 upon 69 days’ 
notice. V. 88, p. 1199. 
prohibited by terms of mortgage. An agreement was executed Jan. 21 1908 

roviding that all California Gas & Elec. gen. mtge. and coll. trust bond- 

olders depositing bonds with Mercantile Trust Co. of San Francisco would 
be entitled to receive an equal amount of unifying and refunding bonds, and 


in addition an amount of common stock of the Pacific Gas & Elec. equal to | 


25%, of bonds so deposited. V.86,p.980. $4,492,000 gen. mtge. and coll 
trust bonds were so deposited. Agreement expired Feb.11909. The mtge 

rovides that a sinking fund be created and maintained as follows: 

916 incl., $450,000 per annum; 1917 to 1921 inel., $556,000 per annum; 1922 
to 1926 incl., $700,000 per annum; 1927 to 1936 Incl., $900,000 per annum 
This sinking fund will be applied as far as necessary toward making the 
sinking fund payments required by underlying mortgages, and the balance to 
the purchase for the sinking fund of the bonds issued under the new mortgage 
$4.627.000 unifying and ref. bonds are held in sinking fund; $7,000 in 
treasury of Pacific Gas & Electric Co. 3onds are listed on New York Stock 
Exchange. V. 90, p. 1677; V. 93, p. 1191; V. SS, 2 1332. 

California Gas & Electric Corp. $10,000,000 General Mortgage and Collateral 
Trust Bonds are subject to cal) on any int. date at 110 and int. on four weeks’ 
notice. $4,492,000 were deposited under the unifying and refunding mtge 
Sinking fund for 5 years, beginning Mar. 1 1994, $150,000 per annum; from 


1909 to 1913, $200,000 per annum; 1914 to 1918, 259,000 per annum; 1919 to | 


1923, $300,000 per annum; 1924 to 1928, $350,000 per annum; 1929 to 1933, 
$400,000 per annum. The said sinking fund wilt 

funds of the Bay Counties Power Co., California Central Gas & Electric Co., 
Sacramento Elec. Gas & Ry. Co. and Valley Counties Power Co., and is to 
be used initially in redeeming the bonds of the constituent companies, the re- 
mainder for the new $10,000,000 issue. 
alive and bear int. except where the mortgages of the constituent companies 
provide for their cancellation; in the event of the purchase of any of the gen. 
mtge. and coll. trust $10,000,000 bonds, these also are to be kept alive; but 
should any of the latter be called for payment at 110, the bonds so called are 
to be canceled. %2.724.000 of this and $1,098,000 of underlying issues are 
now alive in this sinking fund. The gen. mtge. and coll. trust bonds are 
secured by deposit (now secured by physical properties of these companies 


which have been deeded to the corporation) of practically all the capita! | 


stocks of the subsidiary companies, namely, all of the 36,000 shares of Bay 
Counties Power Co.; all of the 15,000 shares Calif. Cent. Gas & Elec. Co.; all 
of the 30.000 shares of Oakland Gas Light & Heat Co.; all of 18,584 
shares of Sacramento Elec. Gas & Ry. Co.; al] of the 4,898 shares of Fresno 
Gas & El. Lt. Co.; all of the 50,000 shares of the Standard Elec. Co.; all of 


PUBLIC UTILITIES 


tlectric Lighting Co., | 


The bonds were issued under four heads— | 


The bonds are subject | 


The issuance of additional underlying bonds is | 


1912 to | 


provide for the sinking | 


The bonds redeemed shall be kept | 








| pivs.— 
Orig. (2d)pf% 

| New Ist P % 
Com in stk % , — 

| doincash % 3% 2% 3% § 


Me hy Oe 
) 6 ) 
6 6 
text 5 
Dividends on common stock were resumed April 21 1‘ e 
of 1% years, with payment of 1\{%; to Oct. 1922 paid 14% quar.; Jan. 
1923 to Oct. 1923, paid 1% quar. Also paid 2% in com. stock in Feb. 
1922 and 2% in com. stock to holders of record Dec. 30 1922. From Jan. 
1924 to April 1927 paid 2% quar. on old $100 par value com, On new 
com. ($25 par value) paid initial quar. div. of 50c. April 1927. On the 
lst pref. stock $1.50 quar. has been paid regularly since issue in 1914. 


EARNINGS. 


1919 after an interval 


~For calendar years: 
1926. 
| Gross operating revenue.$50,960,571 347 
Deduct—Op. & adm. exp 21,090,564 
yo = 4,470,387 
Maintenance 3,511,077 
Uncollect. accts., &c- 582,447 


1925. 
»729,079 
20,289,476 
4,495,600 
3,529,129 
584,5 


1924. 
$44,451,586 
20,944,947 
3,922,678 
2 .946 463 
389,008 

Total deductions-_ __$29,654,475 $28,898, ,203 
Net earnings._.___.____. 21,306,096 18,830,: ),248 
Add—Miiscell. income 165,419 337 S: 
$21 471,515 
7,926 ,006 


: 096 5 
490 
833 


es 


$19,168, 
7,078, 


32,323 
j2,264 


$16,478,332 
6,165,817 
$10,312,515 
331,464 
$9,981,051 
3,224,757 
349 $6,756,294 
4,608 3,103,847 
$3 652,447 
2,310,498 


) 341,949 


$16, 
6, 


Total net income-.--_- 
Bond and other interest- 
059 


293 


$12,090 002 $10,470 
7,419 430,654 384 


$11,659,548 $ 
3,807,991 


5,766 
7,417 


4: 
$13,088,090 
4 
3 


jJalance 


ay )s 
Reserve for depreciation 


8, 
28,850 


( 
2 
8 
4 
1 


ae 59,240 $7,851,357 
de 


Divs. on pref. 


= 


} 
“<< J ’ ° 
)---. 3,488,880 3,265.5 
$5,370,360 
| Cash divs. on common ,119,970 


783,74 
12 


3,618 


l 
3 


Balance ,250,390 $961,5 


Number of Consumers Se 


1926. 1925. 1924. 
387,707 365,396 
405,779 378,751 
19,602 18,864 
610 606 


813,698 763,617 
Balance sheet as of Dec. 31 1926. See V. 


OFFICERS.-—Pres., W. E. Creed; V.-Pres. & Gen. Mgr., Frank A. 
Leach Jr.; V.-Pres. & Treas., A. F. Hockenbeamer; V.-Pres. & Sec., D. H. 
Foote; Asst. Sec. & Asst. Treas., Chas. L. Barrett Office, 245 Market St., 
San Francisco, Calif 7. 0, 459, 587, 840, 1348, 1570, 1679, 
2403, 2521, 2752, 2876, 3132: 122, p. 214. 612, 1027, 1170. 2321, 
2330, 2362, 2949: V : , 711, 844, 1114, 1383. 1997, 2520, 


, 
2497, ; 
3039, 3184, 3322; V. 124, p. 3, 922, 1067, 1667, 1981, 2121. 


rved for Calendar Years. 


1921. 
297 ,270 
285,206 

16,162 

475 


599,113 


Electricity 
Water 
Steam 


710, 


the 22,286 shares of the United Gas & Elec. Co., and all of the 1,000 shares of | 


stock of the Vallejo Gas Co.; also 39,999 out of 40,000 shares of South Yuba | 


Water Co. stock. In addition, the Bay Counties Power Co.owns the entire 
2,500,000 stock of the Valley Counties Power Co. and the United Gas & 
lec. Co. owns the $1,000,000 stock of the San Mateo Power Co 


Bay Counties Power Co. $2,250,000 First Mortgage Bonds.—$224,000 are | 
reserved to retire $168,000 Yuba Electric Power bonds and $56,000 Nevada | 


County Electric Power bonds. A sinking fund on the first 5s of 1% of 
outstanding bonds per annum commenced in 1905 and ran until June 1 
1910, on which date and for four years thereafter 14% of bonds out; on 
June 119\5and for four years thereafter 2% of bonds out; on June 1 1920 
and for four years thereafter 244% of bonds out; on June 1 1925 and there 
after 3% of bonds outstanding $1,447,000 of this issue alive in sinking 
fund and $16,000 held in treasury of company. 
call at any time at 105. $186,000 are held in a sinking fund and 33,000 
held in treasury. $353,000 were redeemed as of Dec. 31 1926. 

California Central Gas & Electric Co. First Mortgage Bonds.—A sinking 
fund of 2% of bonds outstanding commenced on 


are not subject to call $647,000 bonds are in sinking fund. 


Sacramento Electric, Gas & Ry. Co. Bonds.—$525,000 bonds have been re- 


tired. $505,000 alive in sinking 
Pacific Gas & Electric Co. 


fund and $29,000 held in treasury of 


affect the right to retire bonds as follows: From 1902 to 1906, inclusive 


$5,000 per annum; 1907 to 1911, inclusive, $10,000 per annum; 1912 to | 


1916, inclusive, $20,000 per annum; 1917 to 1921, inclusive, $30,000 per 
annum; 1922 to 1926, inclusive, $40,000. Total. $525,000. 

Standard Electric Co. of California First 
guaranteed by California Gas & Electric Corp. by endorsement. 
were retired under unifying and ref. mtge. of California Gas & Elec. Corp., 
$755,100 are alive in sinking fund, $4,000 held in treasury of Pacific Gas & 
Electric Co., and $2,000 are deposited under general and refunding mtge. 
Of Blue Lakes Water first mtge. bonds $10,000 are in sinking fund. 

United Gas & Electric Co.— Bonds .—Int. is payable at Crocker Nat. Bank, 
San Francisco, or Mercantile Trust Co., New York. 
July 1 1907 of 2% of bonds outstanding for the first 5 years; 3% the next 5 
years: 4% the next 5 years; 5% the next 5 years, and 6% per annum there- 
after. $1,035,000 have been canceled by sinking fund, $97,000 held alive 
in sinking fund and $20,000 held in treasury of Pacific Gas & Electric Co. 
Bonds are not subject to call. 

Valley Counties Power Co. Bonds are not subject to call. 

rincipal and interest, by Bay Counties Power Co. 
tock Exchange in June 1905. V. 80, p. 2625. 


Are guaranteed, 


Commencing Nov. 1 1905, 


and on Nov. | for each succeeding four years, 1% of aggregate amount of | 


bonds issued and outstanding is payable to sinking fund: commencing Nov. 1 
1910 and for succeeding four years, 144%: commencing with Nov. 1 1915. 
and for succeeding four years, 2%; commencing with Nov. 1 1920 and for 
succeeding four years, 244%: commencing with Nov. 1 1925 and for suc- 
ceeding four years, 3%. $1,244,000 bonds now held in sinking funds and 
$33,000 held in treasury of Pacific Gas & Electric Co. 


Central California Electric Co.—$848,000 are deposited under unifying 
and refunding mortgage and $1,000 under general and refunding mortgage; 
$1.000 in treasury of Pacific Gas & Electric Co. Callable at 110 and int. 


Suburban Light & Power Co.—$29,500 held alive in allied companies’ 


ainking funds. 


San Francisco Gas & Electric Co. General Mortgage Bonds Nos. 1 to 4,000, 
laclusive, are subject to call $100,000 yearly Nov. 1 at 105, by lot, beginning 
Nov. 1 1906. $2,100,000 have been canceled, $253,000 are held alive in 
sinking funds of allied cos. and $105,000 retired under gen. & ref. mtge. 
Mortgage closed; no more bonds can be issued for any purpose. 


Pacific Gas Improvement Co. mortgage has a sinking fund of $20,000 annu- | 


ally. $632,000 have been canceled and $321,000 retired under gen. 
ref. mtge. 


Mutual Electric Light Co. 


& 


Bonds having sinking fund of 244% per annum 


af bonds issued and out; $116,000 have been canceled and $12,000 are held | 


in sinking fund. 


Metropolitan Gas Corp. bonds are red. at par and int. on any int. date. | 


manne J haa $25.000 yearly ;:$47,500 in sinking fund and $326,000 have been 
canceled. 

Oroville Light & Power Co. First Mortgage 6% Sinking Fund Bonds.— 
$44,500 are held in sinking fund. 

Calif. Tel. & Lt. 1st 6s are red. at 107%. 

Northern California Power Co. Frst 5s have sinking fund of 344% of gross 
earnings first 6 years, 4% next 10 years, and 444% last 14 years. Int. 
payable at office of trustee in San Francisco and at Corn Exchange Nationa) 
Bank, New York. The ref. & cons. 5s are call. at 110. Int. at office of 
company in San Francisco and at U. 8. Mtge. & Trust Co., New York. 

Sacramento Valley Power Co. First 6s are call. at 105 and int. The Ist & 
ref. 6s are also call. at 105 & int. Int. on latter payable at office of com- 
pany in San Francisco and U. 8. Mtge. & Trust Co., New York. 

Sacramento Gas Co.—$535,100 first mtge. 6% bonds outstanding called 
for redemption Oct. 1 1926 at 1038. 

Sinking Funds .—Total cash and bonds In all sinking funds of Pacific Gas 
& Electric Co. and subsidiary companies Dec. 31 1926, $24,088,717. 


The 2d 6s are subject to | 
ug. 1 1902, but bonds | 


By terms of a supplemental! mortgage, the right | 
to call all or any of the bonds at 103 has been rescinded: but this does not | 


Mortgage Bonds.—They are | 


$2,599,000 | 


A sinking fund began | 


Listed on San Francisco | 





PACIFIC LIGHTING CORP. 


ORGANIZATION Incorp. in California on May 21 1907. Is the 
successor of the Pacific Lighting Co., which was formed in 1886 to acquire 
and own gas and electric companies in California. Besides other holdings 
the corp. owns entire com. stock of Los Angeles Gas & Elec. Corp. and all 
ot the common stock of Southern Counties Gas Co. of Calif. Co. also 
has iarge holdings of the common stock of Pacific Gas & Flectrie Corp. and 
other utilities in California. In Jan. 1926 acquired Madera Gas Co. and 
Turlock Gas Co. V. 112, p. 612. 

FIELD OF OPERATIONS AND CHARACTER OF 
See separate statements of the Los Angeles Gas & 
Southern Counties Gas Co. 

Increase of Capital Stock.—On Dec 
capital stock from $20,000.000 (310.000.9000 5% pref. and $10,000,000 
to $100.,000,000 ($5,000.000 5% pref... $25.000.000 6% pref 
and $70,000,000 common stock, all par $100). V. 121. p 2274. 2876; 
V.122.p.95. WUolders of 5% pref. stock were permitted to exchange their 
shares for 6% pref. stock by payment of $10 per share 

STOCK AND BONDS— Date. Outstanding. 
Common $70,000,000 ($100)_. ---- - $10,259,000 
Pref 5% cum $5,000,000 ($100)  ---- 257 500 Fe 27,1% 
6% pref $25.000.000 (S100) ; : 9,742 500 
Sec bonds $6,000,000 ($500 &) 1925 3g F-/ 4.000 000 Feb 1 1940 

$1.000) gold _c*tf {Mercantile Trust Co. of Calif., Trustee. 

Stock The 6% pref. stock is preferred as to div Red. 
at 105 on 60 days’ notice. Listed on the $ t Stock & Ex- 
change and Los Angeles Exchange. In J 1926 Bond & Goodwin & 
Tucker, Inc., &c., &c., offered 50,000 6 hares (par $100) at 96 
| per share and divs., to yield 6'4 %, and in Aug. 1926 offered 8,380 additional 
shares of 6 pref. at 96. V.122, p. 482, 612. 

$4,162,000 6% pref. stock is reserved for conversion of 5° 


BUSINESS .— 
Electric Corp. and 


28 1925 stockholders increased the 


} common 


Maturity. 
See text 


bh °27. 1 


idends and assets 


in Francisco sond 
an 


pref 


> pref. stock 
Bonas.—The secured 6% bonds are secured by deposit of 80.000 shares 
of the com. stock of Los Angeles Gas & Elec. Corp. Red. on any int. date 
on 60 days’ notice on or before Feb. 1 1930 at 103% and thereafter less \ 
of 1% for each expired 6 months. Semi-ann. sink fund of $120,000 tn 
cash or bonds at par commences Feb. 1] 1926 In Jan. 1925 Bond, Goodwin 
& Tucker, Inc., Blyth, Witter & Co. and Mercantile Securities Co. of 
Calif. sold at 100 & int. $4.000.000 6% secured bonds. V. 120. p. 583. 
Dividends.—A stock dividend of 10% was paid in Dee. 1922: a stock 
| dividend of 80° was paid on common in Dec. 1924 V.119, p. 2648 
Feb. 1926 a quar. div. of 4% was paid, »14,% quartrely in 1925. 
V. 122, p. 612. A quar. div. of 4% was pi: cinluding 
Nov. 1926. 
EARNINGS.—For calendar years (consolidated income 
{Including Pacific Lighting Corp., Los Angeles Gas & Electric 
xSouthern Counties tras Co.] 
Oper. Exp.. 
Tazes, Int., 
Deprec.. &c. 
$21,957 ,322 
19 023.927 
13,567,740 
10,977 .217 
¢ 10,398,408 
IVelq« 8,933,571 
x Southern Counties Gas Co., 


OFFICERS.—Pres., C. O. G. - 
Van Sicklen; V.-P., Bernard W. Ford; V.-P. & Asst. Sec., R. W. Miller; 
V.-P., Treas. & Asst. Sec., A. T. Wilson. Offices of Secretary, 722 Insur- 
ance Exchange Building, 433 California St., San Francisco.—V. 120, 
Pp. 583, 1328; V. 121, p. 2274, 2876; V. 122, p. 95, 482, 612, 1170, 1611. 


(1) LOS ANGELES GAS AND ELECTRIC CORPORATION. 

ORGANIZATION .—Incorp. in Calif. in June 1909. Controlled 

| Pacific Lighting Corp. (see statement above). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Carries on a large gas and electric business in Los Angeles and controls all 
af the gas business of Pasadena. South Pasadena, Monterey Park, Al- 
hambra, San Gabriel, San Marino, Hunting i Park and Hawthorne, 
together with a portion of the gas business of Ingl ood, Vernon, Culver 
City, Maywood, and other suburban districts : 

The gas department has a generating capacity of 95.000,000 cu. ft. per 
24 hours, holders with a capacity of about 69,270,000 cu. ft. and 2,737 

| miles of mains: the electric department has a generating capacity of 145,687 
h.p., 1,310 miles of pole lines and 59 miles of underground conduits. On 
Jan. 1 1927 a total of 472,891 gas and elec. meters were connected to the 
system (339,736 gas and 133,155 electric). In addition the corporation 
has extensive holdings of real estate. 


against 


1id regularly since, 
ecount): 


Corp., and 


Total 
Rerenue. 


Pref. Common 
Dividends. Diridends. 
$523 293 (16% $1639 856 
208.100 (10%)949,.998 1 
208.100 (16%)844.800 1 
)208,100 765.479 
)208.100 (14 672.000 
»)208,100 (14 672,000 
nonths of 1925 only. 


Balance 

Surplus. 
$270,394 
.767 136 
583 ,694 
S98 836 
759,219 
28 ,034 
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STOCK AND BONDS— Date. 
Common, $30.000,000 ($100). ___- .000,000 _- 
Pf 6% cum $30,000.000($100)_ ___- Q 19.154.600 Aug’26. 
Ist & gen M ser of 5s $150,-! 1926 52M-S 10,000,000 Sept 1 1961 
000,000 ($500, $1,000 c*)tf\| American Trust Co., San Francisco, trustee. 
Gen. & ref. mtge: 


Interest. Outstanding. Maturity 


| 


1% | 


i J Sa ; 1922 6gM-S 1,937,500 Mar 1 1942 
. ke _ eae | 1922 5% 2¢J-D 4,999.500 June 1 1947 
Series ‘‘F"’ Ba tia Le 4 1923 5%2eM-S_ 3,809,000 Mar 1 1943 
 & ieee enter 1923 6¢M-S 4,000,000 Mar 1 1942 
he, _ ileal eae te: 1924 6 zg M-S 7.545.000 Mar 1 1942 | 
i “ho ts 924 5% e@A-O 8.952.000 Oct 1 1949 | 
75,000,000 ($500 & $1,000)! American Trust Co., San Fran., and Security 
gold (closed).....__- c*tff\| Trust & Sav. Bk., Los Angeles, trustee. 

Ist & ref mtge (closed) $1,-{/ 19099 5gM-S 4,891,600 Sept 1 1939 
7? eee c*{ Wells Fargo Bk. & Union Tr. Co., San Fran., 


{| and Harris Tr. & 8. B., Chi., trustee. 
Los Angeles G & E Co gen M! 1904 5 g J-J 1,077,000 July 1 1934 
(closed) ($1,000) gold_-._c\| Wells Fargo Bk. & Un. Tr. Co., S. F., trus. 


Bonds .—Gen. & ref. mtge. provides for sink. fund of 1%4% of bonded 
indebtedness, less additions to sinking fund of underlying mortgages, 
annually. Int. is payable in New York, San Francisco and Los Angeles. 
Exempt from personal property tax in California. 

Series ‘‘B’’ 7s were called for redemption in June 1927 at 104% and int. 

Series ‘‘C’’ 7s were called for redemption in June 1927 at 104% and int. 

Series ‘‘D" 6s are non-callable before March 1 1932 and then only 
upon 90 days’ notice at 110 and interest, less 1% each year thereafter. 
Bond & Goodwin & Tucker, Inc., and Mercantile Securities Co., San 
Francisco, in April 1922 sold $2,000,000 at 100 & int. V.114, p. 1541. 

Series ‘‘E”’ 5s are non-callable before June 1 1932 and then only 
upen 90 days’ notice at 107% and interest; less “ of 1% each year there- 
after. Bond & Goodwin & Tucker and Mercantile Securities Co., San 
Francisco, &c., offered in June 1922 $5,000,000 at 9644 & int. V.115, p.80. 

Series ‘‘F’’ 5\%s are redeemable for first five years upon 90 days’ notice 
at 107% & int., less 4% of 1% for each year thereafter. In March 1923 
Bond & Goodwin & Tucker, Mercantile Securities Co., of Calif., &c., &c., 
offered $4,000,000 at 97*4 & int., to yield about 5.70%. V.116, p. 1186. 
To be retired soon, same as series B above. V. 123, p. 842. 

Series ‘‘G’’ 6s are non-callable before March 1 1932 and then only 
upon 90 day’s notice at 110 and interest, less 1% each year thereafter. In 
Aug. 1923 Bond & Goodwin & Tucker, Inc., E. H. Rollins & Sons, &c., 
&c., offered $4,000,000 at 99% & int., to yield over 6%. V.117, p. 900. 

Series ‘*‘H"’ 6s are non-callable before March 1 1932, and then only 
upen 90 days’ notice at 110 and interest, less 1% each year thereafter. In 
Jan. 1924 Bond & Goodwin & Tucker, Inc., Mercantile Securities Co. of 
any &e., &c., sold $8.000,000 at 99 & int., to yield over 6.05%. V.118. 
p. 317. 

Series ‘‘I’’ 
until and inclu 
thereafter decre: 


5S are redeemable upon 90 days’ notice on Oct 1 of any year 
Zz 1939 on 90 days’ notice at 105 and interest, the premium 
ising 44 of 1% perannum. In Oct. 1924 Bond & Goodwin 






& Tucker, Inc., Mercantile Securities Co. of California, &c., &c., sold 
$6,000,000 at 964% and interest, to yield over 5.75%. V.119, p. 1963 In 
June 1925 they sold $2,952,000 additional at 100 and interest. V. 120, p. 


2816. In Feb. 1926 company issued $2,500,000 additional series I bonds 
and sold them to Pacific Lighting Corp., San Francisco. V. 122, p. 1456. 

lst & ref. mige. 5s are call. at 105 & int. onany int. date. Mtge. provides 
for annual sink. fund of 2%, less additions to sinking fund of ene 
mortgages. Int. payable at offices of trustees and at National Bank of 
Commerce, N. Y. 

lst & gen. mtge. gold bonds are secured by a direct lst mtge. on real estate 
property in Los Angeles County acqu red by corp. and by direct mtge. on 
all properties of the corp. now owned or hereafter acquired, supject only to 
prior liens of underlying mortgages. No prior charge may be created as 
long as these bonds are outstanding. Bonds may be issued for 75% of 
expenditures for extensions, enlargements and additions to properties of 
corp. or sub. provided net earns. are 1% times annual int. requirements, 
incl. proposed issue. Bonds may be issued for 80% of such expenditures 
provided net earnings equaled at least twice int. charge. Sinking fund 
provides for an annual payment of 4% of 1% of largest amount of bonds at 
any time outstanding. Exempt from Calif. tax. Series of 5s due 1961 are 
red. in whole or in part at 105 and int. to and incl. 1941, prem. decreasing 
thereafter 4% of 1% for each year. In Feb. 1927 Bond & Goodwin & 
Tucker, Inc., E. H. Rollins & Sons and Harris, Foroes & Co. sold $10,- 
000,000 Ist & gen. mtge. ser. of 5s, due 1961, at 9844 & int. V.124, p. 921, 

Los Angeles Gas & Elec. Co. gen. mige. 5s have sink. fund of $35,000 
annually. 

All of the outstanding Los Angeles Elec. Co. 1st mtge. 5s, dated Dec. 1 1902, 
were called Jan. 1 1927 at 10034 and int. V. 123, p. 2900. 

Increase Bonded Debt.—In Jan. 1926 stockholders increased the authorized 
bonded debt from $75,000,000 to $150,000,000, and a new Ist & gen. mtge. 
was executed as of Sept. 1 1926 with Amer. Trust Co., San Francisco, and 
Sec. Trust & Sav. Bank, Los Angeles, trustees. V. 122, p. 748. 

EARNINGS.—For calendar years: 


Gross Net After Deprec. and Interest Avail. for 

Earnings. Tazes. Amortiz'n. Charges. Divs. & Sur. 

SO a news $17,611,710 $7,540,919 $2,220,545 $2,445,039 $2,875,335 
a 17,049 ,59%3 7,200,604 1,682,910 2,549,146 2,968,548 
Oo) ae 16,056,722 6,610,118 1,338,870 2,157,713 3,113,535 
102338..0<--~. 12,417 442 4,829 307 1,100,819 1,579 478 2,149,010 
a 11,915,365 3,849 .929 836,127 1,170,637 1,793,165 
OFFICERS.—Chairman of Board, W. B. Cline; Pres., Wm. Baurhyte; 
Exec. V.-P. & Gen. Mgr., A. B. Day: V.-P., C. S. Vance; V.-P. & Treas., 
W. E. Houghton; Sec., T. P. McCrea; Asst. Sec., F. E. Seaver; Asst. 
Treas., H. L. Phelps.—V. 120. p. 703, 2816: V. 121. p. 1227. 1788; V. 122, 


p. 748, 1170, 1455, 2041; V. 123, p. 842, 1251, 2391, 2900; V. 124, p. 646, 
921, 2121. 





NEVADA CALIFORNIA ELECTRIC CORP. (THE). 


ORGANIZATION .—Incorporated in Delaware on Dec. 12 1914. Owns 
all the outstanding capital stocks, except directors’ qualifying shares and 
all the bonds of Nevada-California Power Co., Southern Sierras Power Co., 
Interstate Telegraph Co., Hillside Water Co., Cain Co., Imperial Ice & 
Development Co. Deseret Water, Oil & Irrigation Co., Yuma Utilities 
Co., Sierras Construction Co., Silver Lake Power & Irrigation Co. 

Stockholders on April 13 1926 increased the capita] stock from $10,000,000 
pref. and $20,000,000 common (par $100) to $25,000,000 pref. and $25,- 
000,000 common stock (par $100). V. 122, p. 1762, 2192. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The system is engaged in generating hydro-electric power on the eastern 
slope of the Sierra Nevada Mountains and in transmitting such power over 
an extensive transmission system, extending throughout southwestern 
Nevada and the entire eastern section of California from the middle of the 
State south to the Mexican line. 

Owns and operates 11 hydro-electric plants having a total installed 
generating capacity of 93,420 h. p., together with supplementary steam 
plants which bring the total generating capacity up to 105;020 h. p 

The main hydro-electric plants are located in California, on Bishop Creek, 
in Inyo County, and on Owens River, and Leevining, Rush and Mill Creeks 
in Mono County. The Bishop Creck water, by means of connecting pipe 
lines, passes consecutively through five generating plants (aggregating 
43,520 h. p. generating capacity). Both the Bishop Creek and the Mono 
County water sheds are situated well up in the Sierra Nevada Mountains 
where the deep winter snows furnish natural reservoirs which the summer 
sun melts, causing the water to run down into the impounding reservoirs 
and thence through the power plants. Asa result of an important contract 
between The Southern Sierras Power Co., a subsidiary company, and the 
San Diego Consolidated Gas & Electric Co., executed in 1924, a tie line 
making physical connection of proper ies ef the two companies has been 
completed, and has been in continuous use since Aug. 1924 in helping to 
meet requirements in Imperial Valley. This tie line provides an additional 
12,500 h. p. standby capacity service for the southern part of the system 
and also permits the sale of surplus power to the San Diego company. 

Surplus power is interchanged with the Southern California Edison Co. 
through physical connections at Coluon and San Bernardino. The system 
also trans? *ts a general telegraph and telephone business, operating 650 
miles of line paralleling the power system. In addition, it operates an 
extensive ice manufacturing business in southern California. 





Pp The system has 1,671 miles of high-tension transmission lines, of which 
238 consist of a double circuit three phase 140,000 volt steel tower line. 
The remaining transmission lines cover 83 miles of 140,000 volt single 
circuit wooden and steel pole lines, 332 miles of 88,000 volt single circuit 
wooden pole lines, 317 miles of 55,000 volt single circuit wooden pole lines, 
16 miles of 33,000 volt double and single circuit steel pole lines, 481 miles of 
double and single circuit, 33,000 volt wooden pole lines, and 204 miles of 
double and single circuit, 17,000 and 11,000 volt wooden pole lines. In 
addition, there are 808 miles of wooden pole distribution lines of 6,600 
volts and under. V. 122, p. 3453. 

STOCK AND BONDS— Date. 
Common $25,000,000 ($100) ee 
7% cum pf $25 


Interest. 


s eous 7 Q-F 
lst trust mtge $50,000,000 30 {Intern’! Trust Co., 


yr 5% g ser of 1956($1,000,{ 1926 5g A-O 

$500 & $100 c* and $1,000 Interest at trustee or Bankers Trust Oo., 

_& multiples r*) __ es New York. 
15-yr debentures $3,000,000/ 1926 6 g J-J 3,000,000 July 1 1941 

($1,000 c*) _ The Intern’! Tr. Co., Denver, Colo., trustee. 

Stock .—Pref. stock is entitled to cumulative dividends at rate of 7%, and 
in the event of liquidation, nas preference over common stock to par and 
accrued dividends. 

Bonds.—Additional firet trust mtge. bonds may be issued in series of such 
tenor as directors may from time to time determine, except that all bonds of 
whatever series shall be equally and ratably secured by the mtge. while 
sinking funds may be established for the exclusive benefit of one or more 
particular series. Additional bonds, in excess of $25,000,000 now certified, 
may be issued (1) par for par to refund series of 1956; (2) for 80% of new 
additions, acquisitions, &c., provided net earnings of crop. and its underly- 
ing companies for 12 consecutive within preceding 14 calendar months have 
been at least 1%4 times annual interest requirements on all outstanding 
bonds incl. proposed issue. They are secured by pledge of all outstanding 
bonds of the subsidiary companies, making them in effect a first mortgage 
on all the fixed properties of the system. The following bonds have been 
deposited with trustee: 
The Southern Sierras Power Co. lst mtge. 6% bonds________- $11,172,000 
The Nevada-—California Power Co. 1st mtge. 6% bonds_______- 7,268,000 


Outstanding. 
$8,513 500 atid ne 
9,400,200 May’27 1% 
Denver, Colo., trustee 
23,073,000 April 1 1956 


Maturity. 







The Imperial Ice & Development Co. Ist mtge. 6% bonds... 2,385,000 
Oam Co. ist mime. 6% bonds... <ccncccancccoccccccecco 1,591,000 
Interstate Telegraph Co. Ist mtge. 6% bonds.........._--- 384,000 
Hillside Water Co. lst mtge. 6% bonds..............-....- 695,000 

Total lst mtge. bonds pledged_____._____________- ___.-- $23,495,000 


In addition a total of $16,455,800 par value (99% or over) of the capital 
stocks of the subsidiary cos. is deposited as further security. No 
bonds may be sold or disposed of by any underlying co. unless acquired 
forthwith by Nevada-California Electric Corp. and pledged as security 
for its lst trust mtge. bonds. 

Series 0f 1956 has a redemption fund, to which is payable on or before 
May 1 and Nov. 1 of each of the years 1927 to 1931, incl., a sum equal 
to or greater than 44 % of aggregate principal amount of this series outstand- 
ing in hands of public 2 months prior to such dates, and on or before May 1 
and Nov. 1 in each year thereafter 34% of such amount. Moneys to be 
used either (a) for purchase and (or) redemption of bonds of this series at 
or below call price; or (b) for investment in or payment for property of 
corp. or underlying companies, against which no bonds of corp. may be 
certified. Are red., all or part on any interest date, upon 60 days’ notice, 
at 102'4 & int. to & incl. April 1 1954; thereafter at 100 & int., all bonds 
so redeemed to be cancellod. In June 1926 Spencer Trask & Co., Blyth, 
Witter & Co., New York, and International Trust Co., Boettcher & Co., 
and United States National Co., Denver, sold $23,000,000 series of 1956 
at 95% & int., to yield about 5.30%. V. 122, p. 3453 

Bonds Called for Payment.—With a portion of the proceeds from the sal® 
of $23,000,000 par value Ist trust mtge. 5% gold bonds, series of 1956: 
and $3,000,000 15-year 6% debentures, the corporation has retired all o 
its outstanding Ist lien series A and B bonds, Ist mtge. bonds of Southern 
Sierras Power Co. and Ist mtge. bonds of Nevada-California Power Co. 
The series A and B bonds were called for redemption Jan. 1 1927 and Oct. 1 
1926, respectively, at 103; the lst mtge. bonds of Southern Sierras Power 
Co. were called for redemption Jan. 1 1927 at 105, and the lst mtge. bonds 
of Nevada-California Power Co. matured and were paid April 1 1927. 

The 15-vr. 6% gq. debentures, due July 1 1941 are red. whole or part, on 
60 days’ notice, at 102% & int. through July 1 1934; the premium decreas- 
ing 4% for each year thereafter to and incl. July 1 1938; thereafter at 100 
& int., all debentures so redeemed to be cancelled. In Aug. 1926 Spencer, 
Trask & Co.; Blyth, Witter & Co., New York; the Internationa! Trust Co. 
Boettcher & Co, and United States National Co., Denver, Colo., sold 
$3,000,000 15-yr. g. debent. at 99 & int., to yield about 6.10%. V. 123, 
p. 711 

Dividends.—Divs. on pref. have been paid as follows: 1915, 2%: 1916, 
334%; 1917, 534%; 1918, 634 %:; 1923 to 1926 incl., 7% each year, and all 
current divs. at 7% per ann. for 1927 paid in full. On December 31 1923 
$2,034,744 25 was transferred from surplus to capital acct. and additional 
pref. stock was issued and distributed among the pref. stockholders, which 
was required to be paid to the pref. stockholders because of their rights of 
preference. The stock so distributed paid up all rights of the pref. stock- 
holders previously unsatisfied. 


EARNINGS.—For calendar years: 








1926. 1925. 1924. 

Gross earnings. __------ ...---- $5,043,295 4,374,442 $4,498,840 
Net after taxes and uncollectible accts. 2,779,203 2,483,978 2,109,367 
Non-operating income (net)_------- 213,726 54,107 53,732 

en Ns 2 Ci gd eae $2,992,929 $2,538,085 $2,163,099 
Depreciation —------ Chk eee oe 546,268 490 530 444,191 
Interest : eee 1,276,793 1,149,730 
Amort. of bond disct. & expenses _- 121,062 103 ,323 98,573 
Miscellaneous deductions Jot 6,878 2,811 2,879 
Miscellaneous adjustments (net)_.._._. Cr.36,071 Cr.12,501 Cr.82,114 

DN. oc oneah ros eueees ss --- $842,853 $677,129 $549,840 


OFFICERS.—Pres., E. 8. Kassler; V.-P., Arthur B. West; V.-P. & 
Treas., Lawrence C. Phipps Jr.; Sec., W.8. Fisher; Comp., W.C. Simmons. 
Office, 613 Symes Bldg., Denver, Colo.—V. 120, p. 2148; V. 121, p. 2038; 
V. 122, p. 1762, 2192, 3340, 3453; V. 123, p. 582, 711, 843, 1382, 2261, 2391; 
V. 124, p. 2280, 2426. 





SOUTHERN CALIFORNIA EDISON CO, 


ORGANIZATION .—Incorp. in Calif. July 1909 as a reincorporation of 
The Edison Electric Co. of Los Angeles. On May 26 1917 purchased the 
physical property of the Pacific Light & Power Corp., tegether with the 
controlling interests in other smailer com anies, retiring $5, i of 
Pacific Light & Power Corp. Ist & ref. 5s. V. 103, p. 2244; V. 104, p. 2239. 

In Oct. 1921 this company took over all of the proper of the Santa 
Barbara Electric Co.. assuming all of the outstanding liabilities of that co. 

As of July 1 1920 took over all of the properties of Mt. Whitney Power 
& Elec. Co., assuming all of the outstanding debts and liabilities of that 
company. In Dec. 1917 purchased the rT ee of the Ventura County 
Power Co. V. 108. 1365; V. 83, p. 1124. Purchase of Shaver Lake 
property, V. 108, p. 2335: V. 109, p. 278. 

In the early part of 1919 co. sold its Santa Barbara and Ventura gas prop- 
erties to Southern Counties Gas Co., and proceeds were used in the purchase 
of Santa Barbara Gas & Elec. Co. bonds and to pay for additions to property 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The consolidated co. operates a comprehensive system for the generation, 
transmission and distribution of electric energy, operating throughout South- 
ern California and in San Joaquin Valley, embracing 360 cities and towns and 
covering an area of over 55,000 sq. miles, having a population of over 
2,750,000. This system, with the controlled companies, included on Dec. 
31 1926 (a) 20 hydro-electric generating plants, with an aggregate capacity 
of 465,700 h.p. and 4 steam generating plants with an aggregate capacity 
of 350,400 h.p., or a total capacity of 516,100 h.p., incl. the bydro-electric 
development on Big Creek and San Joaquin River, which has power houses 
with a generating capacity of 345,700 h.p.; (0) undeveloped hydro-electric 
developments sufficient to increase the water power plants to an ultimate 
capacity of 1,428,500 h.p.; (c) 250 sub-stations and 11,400 miles of trans- 
mission and distribution lines. The Long Beach steam plant of the co. 
has an installed capacity of 287,600 h.p. 
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PUBLIC UTILITIES 


ice 124. 








Co. also owns the entire capital stock ($1,000,000 par $100) of San 
Joaquin & Eastern RR. Co. ich operates 61.47 miles of steam railway 
from E] Prado in Fresno ( Younty to Cascade, primarily for serving Southern 
California Edsion Co.'s Big Creek hydro-elec tric development: 12 locomotives 
11 passenger carsand 21 freight cars. Co. also owns the entire $500,000 
($100) stock of Santa Barbara & Suburban Ry. Co., operating a street 
railway in the city of Santa Barbara; trackage, 9 miles, 17 standard elec- 
trically equipped cars, 3 work cars, 1 locomotive and 9 buses. Co. in 
addition owns the entire stock ($400,500) of Shaver Lake Lumber Co. and 
of Edison Securities Co. ($500, ae $200 
The city of Los Angeles on May 16 1922 took over the distributing prop 
erties within its boundaries under purchase contract, by which company was 
paid $12,044,000. ‘The city has also agreed to purchase at wholesale aP 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizen» 
after 10 years (Compare V. 113, p. 1780, 738; V. 114, p. 956. 
New Transmissic ’ ] 1925 the company began ec: 
tion of the third 220.0 ; fs ine, covering a distance 
miles, at a cost pro t 3] O00 V. 121, p. 1570 
portion sou h of | I a8 piaced in opera 
ing the 
Budget for 1926 
STOCK AND BONDS— 
Common $125,000,000 ($25) -- 
Original pref 5% cum & partic 
$4,000,000 ($25) 
Pref Series ‘‘A” 
$30,000,000 (325 
Pref Series “B" 
$50,000,000 ($25 
Pref Series ‘OC 54% 
$20,000,000 ($25)- 
Pref Series “D.” 5 cum 
$21,000,000 ($25 
Subscriptions common stock - - 
Subscriptions pref stock pane 
Refunding mortgage bondsf{ 
($100, &c) gold___c*&r*_tf- 


latter part 


Interest. 


Q-F 
Q-J 
7Q-M 


Date Outstanding. Maturity 


$44,150,797 Feb '27,2% 


4,000,000 Jan '27,2% 


25,462,000 Mar '27,1% 


6QM 766.800 Mar ‘27 1% 


cum 
None 


None 
»306 275 
8.681.100 ..- ‘ 
26.500 000 Oct. 1 1943 
Bank, Chicago & Pacific 
& Sav. Bk., Los A., trustees 
55,000,000 July 1 1951 


O77 


1923 62 A-O 
Harris Trust & Sav. 
Southw. Tr 
Series of 5s, due 1926 5 g J-J 
500c* & $1,000, 
10,000r*) - 
Gen & ref mtge of 1917 $136,- 


1951 ($1 ,000, f 
$5,000, 4 
tf 


1917 5 & 5% F-A 20,225,000 Feb 
000,000 ($100, &c)z c*artff {Harris Trust & Sav. Bank, Chicago, 
Debentures $8,000, 000 ($100, 1919 7@ 53-315 
&c) gold- atid Bankers Trust Co. 


1 1944 
trustee 


974.000 To Jan15'28 
, New York, trustee. 


underlying Divisional Bond Issues— 
80 Ca! Ed gen mtge $30,000,-! 1909 5g J-J 13,360,000 Nov 1 1939 
000 ($1,000) gold_______tf {Harris Trust & Sav. Bank, Chicago, trustee 
Pacific Lt & Pow Co lst mtge| 1902 5g J-J 5,993,000 July 1 1942 
($1,000) gold sink fd__c*tf {Union Trust Co., San Francisco, trustee. 
Pacific Lt & Power Corp 1st &)\ 1911 5 @g M-S 5.968.000 Sept i 195) 
ref mtge ($1,000) gold___tf{/U. S. Mtge. & Trust Co., N. Y., trustee 
Mt Whitney Power & Elec lst| 1909 6 ¢ A-O 3,218,000 Oct 1 1939 
mtge gold sinking fund____{Bankers Trust Co.. New Yerk, trustee. 
Santa Barbara Gas & Elec Ist) 1916 5 2 J-J 700,700 July 1 1941 
mtge serial gold {Pacific-Southw. Tr. & S. Bk.. Los A., trust 


Note.—Stock subscribea for but not ful:y paia in: Common, $3,306,275; 
pref. series A, $122,500; series B, $3,708,600. 

Stocks All classes of stock have equal voting power. 
ceives 5° cum. Givs. before any other class of stock. 
aiviaea into 4 classes as inadicatea in the above table, 
and receives, after all cum. divs. on the original pref 
have been paid respectively, 7,6, 5% and 5% 
div. rate, no distinction or pre ference exists among said 4 series of pref 
stock. The pref. uivs. are cumulative ana payable before common stock 
receives any civs. Orizinal pref. is entitlea to participate in any aistribution 
of surplus or net profits to pref. stock to the extent that such aistribution 
shall, as to any series of pref. stock, be greater than 5°, and such right of 
participation is cumulative. After original pref. and pref. stock have 
received all ‘such divs., common stock is entitled to divs. up to 7%, 6' 
54% or 5%, respec tive ly, provided any pref. stock, series A, B, C, or D' 
respective ly, is outst: inding. Any balance is then applicable to payment 
of further divs. equally per share upon original pref. and common stock. 

As to assets, original pref. is entitled to par and divs. before all other 
stocks. Thereafter, pref. receives par and divs.: thereafter commor 
ceives par; if any balance is left, same is to be distributed ratably to the 
holders of original pref. and common stock. 

The pref. stocks may be increased or diminished by a vote representing 
at least 2-3 of the entire suber ribed or issued capital stock of the corp. Al 
series of pref. stock are red., all or in part ,at $28 75 and divs. Divs. on 
the pref. stock shall also be cumulative, and shall be payable before any 
divs. on the common stock shall be paid or set apart. 


The common stock is listed on New York Stock Exchange. 


Original pref. re- 
The pref. stock is 
series A, B,C and D, 
for ail previous years 
and no more. Except as to 


re- 


Change of Stock.—On Sept. 7 1923 stockholders increased the authorized 
eapital stock from $100,000.000 ($4,000,000 5°% cum. original pref., 
$36 ,000.000 pref. stock, and $60,000,000 common stock) to the total aggre- 
gate amount of $250,000,000, to consist of $4,000,000 origina) pref., 
$121,000,000 pref $125,000,000 common stock. On March 190 1926 
stockholders reclassified the outstanding capital stock, 
to be issued for each $100 par share. V. 122, p. 750, 
reclassified the authorized capital stock as oe 
000,000; se ries A 7°? pref., $30,000,000; series B 6 
se rie sC ( yref., $20,000,000; series D 5‘ 
$125, 000, 060. 


Subscription Rights.—July 31 1923 recora pref. and common stock holders 
were given right to subscribe on or before Aug. 15 at Di ur ($100)to 50,000 shs. 
of pref. at rate of 1 share each 10 shs. held.—V. 127, p. 336. 


Dec. 31 1924 record pref. and common stockholders were given right to 
subscribe at 102 on or before Jan. 15 1925 to 100,000 shares 7% pref. 
ser. A.—V. 119, p. 2880. 

May 15 1925 record pref. and common stockholders 
purchase at $92 and in ratio of 1 share 
B pref. stock.—V. 120, p. 2270. 

Dec. 15 1925 record pref. anu common stockholders were given right to 
subscribe on or before Jan. 15 19 + Ay new series B 6% pref. at 96 at rate 
of 1-10 of their holdings. V.121, p. 2753 

Oct. 20 1926 record original ml pref. 
given right to subscribe on or be fore Nov 
6% pref. ($25 par) at rate « 

April 9 1927 recora common 
right on or before June 1 1927 
at par ($25) at rate of 1-12th of their holdings.—\V. 

Offering of 6°% Preferred.—$10,000.000 6 
offered in May 1924. V. 118, p. 2316, 
offered in May 1925. 

Bonds.—In Nov. 1923 $12,500,000 ref. mtge. gold bonds, series of 6s, 
1943, were issued; a further $14,000,000 was sold in March 1924 Red 
any int. date at 105 and int. until and incl. 1933. the premi 
decreasing %% per annum, the bonds being red. April 1 1943 
Int. payable in New York, Chicago and Los Angeles. 


5 > red it | 


and 
1764 They also 
Oris sina} pref., $4, 

© pref., $50,000,000; 
pref., $2 1,000, 000: common, 


vere given right to 
for each 8 shane s held, new series 


and common stockholaers 
30 190296 at $s 24.95 to news 
1-12th of their holaings. V. 123, p 
and original pref. iers were given 
to subscribe to a new t 


were 
‘ries B 
1878 
stockhol 
> of com 
124, D. 
series B pref 
1924. $10,000,000 


issu non stock 
1822, 2282. 
stoc! Ww 


S 
additional 


due 
on 
um thereafter 
it 100 and int 
serd ys, due 195) 
mium reafter decr 
100 and 
| Drop 

duel ‘ ) . * iW 5 
Se Sean 1927 Harris Sashes & fla., E.H. 
Burr, Inc.. offerec $15.000.090 a Rdttional 
§ ana int., yielding 5.10% . V.124, 9. 375. 


123 p. 2902. 
Coffin & 
at $8! 


 e4n Onn | 

. D. 3342: V. 
Rollins & Sons and 
eeries of 5s due 1951 





4 shares of $25 par | 


The ref. mtge. bonds are secured by a direct mtge. on theYentire Cali- 
fornia property of the company subject only to the unde nas bonds, for 
the retirement of which bonds of this issue are reserved. Co.'s 7% deben- 
tures are equally and ratably secured with the ref. mtge. bends. 

Additional bonds may be issued for only 75% of expenditures for add. and 
ext. to the co.’s properties, provided annual net earnings have been at least 
equa! to 1% times int. on al) ref. mtge. bonds, incl. those proposed to be 
issued , and on all bonds for retirement of which ref. mtge. bonds are reserved. 

Bonds may be issued in various series with such maturities, rates of int.. 
redemption features, &c., as may be determined from time to time. 

Special Trust Fund.—Adequate provision for depreciation and renewals of 
the property has been made in the mtge. by means of a special trust fund 
which may be increased or decreased by agreement between the trustee and 
the co. This fund may be withdrawn for cost of ext. & ¢ vd i’ns against which 
no ref. mtge. bonds shall be issued, for renewals and replace’ts, or at option 
of co. for retirement of ref. mtge. or underlying bonds. V. 117. p. 1898. 

Of gen. & ref. n bonds of 1917 outstanding, $10,090,000 are 5s, 
and $10 All of the outstan¢ ling $33 ,.919,1006° bonds were 


tee. 
225.000 are 5'\4s. 
Ca r “Aug | — The 5s re ¢ t 104.25 during 
192¢ prem n aecreasine ; each year thereafter. The £ zre red. at 
105 and ir and inel. 1933. premium decreasing % per annum there- 
after. Int. ] ble in N. Y., Chieago and Los An* 

Gen. mtge. 5s of 1909 are red. at 105. Int. sy . in N. Lf 
geles and Chicago. See V. 89, p. 1599, 1673: V. 91, 517; V. 
V. 93, p. 1538, 1671. 

Pacific Lt. & Pow. Corp. 1st & ref. 5s are call. as a whole (or in 
lot for sink. fund) at 105 andint. Int. payable in Los Angeles and N 

Mt. Whitney Pow. & Elec. Co. 1st 6s are red at 110 and int. 
1930: 1% less per ann. thereafter Sink. fund 1% per ann. 
standing. Int. payable in New York and San Francisco. 

Santa Barbara Gas & Elec. Ist mtge. 6s mature $10,900 per ann. each 
July 1. Sink. fund 1% of bonds outstinding in excess of $1,000,000. Cali. 
at 103 and int. on any int. date. 


Debentures. —The debentures of 1919 share equ rally in the security of the 
new mtge. made, the lien of which is junior to that of the gen. & ref. mtge. 
of July ] 1917. The y are red. at co.’s option as follows: On the 1 5th of any 

) ; notice to viz.: Feb L 1926 to Jury » 1927, 102: last 
i] with int ine 1.099.999 lvto Jan. 15 
nt. in N. Y¥. and Los” An ge sles. v. 108, p All of the out- 


486. 
debentures were to be retirea, as announced in Jan. 1927 V. 124, 


ree mptior 


, Los An- 
. p. 1705: 


part by 
> a 


to April 
of bonds out- 


,« red “4 


Dividends.—On original pref. paid ! (Q.-J. 15) to Jan. 15 1914; Ane 
1914 to July 1916, 14% quar.; Oct. 1916 to Jan. 1921, 1%% oars s J “try 
1921 to Jan. 1927, 2% quar Pref. series A 7% annually (1%% 
Dec. 1922 to and incl. Mar. 1927. Pref. series B 6%_annually Tits % 
Q.- -M. ) June 1924 to and incl. Mar. 1927. On common, 5% yearly 1%% 
from May 1910 to Nov. 1913 incl.; Feb. 1914 to Aug. 1916, 69 
4% Q.-F.); Nov. 1916 to Nov. 1920, 1%% quar.; Feb. 1931 ¢ to 
.2% quar (See V.119, p. 1853.) 
—For calendar years: 
1°26 dD. 1924 
System output (k.w.h.).2227879772 1998856 927 1687586,2 
Delivered to consumers: 
Lichting (k.w.h.)- 
Power (k.w.h 
Connected load meters 
Connected load h. p 
Operating revenue_ - 
Net non-operating rev_- 


EARNINGS. 
G23. 
206 1 548896, 


925 


119 066.5 
1234867 .01 
294, 
1,003 185 
$20 .973,563 
$15,936 
389,499 $20.2:1,160 
993,779 8,856,471 


395,720 $1.,324,689 
531,191 Dr $10,000 
560,698 976,911 $1 1,514,689 

,957 ,679 3,355,415 


Net inc. before deprec.$12,18%,431 $10,740,885 019,241 $7, 


Gross earnings 
Oper. expenses, ti Lxes, ke 


Balance cela a wth ee 


J $18,061, 1,809 $16,060,6:8 $ 
Contingency reserve 


$18.0 061,809 $16, 
5,819,813 


sal. for fixed charges 
Fixed charges... - -- 9,872,378 


Acct.- 
ginning of yr- 
ine. curr. yr 
items net Cr. 


Summary of Surp. 
at be 
Net 
sur. 


Surp. 
Add 
Sundry 


.393 009 

,019,241 

107,757 
$14,600,197 $8 520,007 
Depreciation 3,329,969 400,756 2,000 ,OOO 
iry sur. items net Dr. 310,128 


De luct 
Sum 
Balance $10,960,099 $8,781,248 
Dividends 
Original! preferrea. 
Preferrea series A 7‘ | 
Preferred series B 6 . 1 
, 


320.000 320,000 } 320 
765.551 1,545,632 510.715 ) 
poe ate 


576,767 y 
3,461,872 a, 


Common. - 3,796,858 


169,121 
409 09.646 $5,054,093 299,836 
371,601 $1,465,913 393,009 


V. 124, p. 2110. 


Miller: Senior V.-P., kenridge- 
Sallard; V.-P.’s, George C ird, . L. Percey, 
lifton Peters; Compt., 7 re Pr. & 
Office, Edison Blidg., L sles, Calif.— 

V. 221.3 me Pind 2040. 7s , 275% r ‘Fs 50, 1028, 
1764, 3399, 4 39 ; 123 5 
2902: V. 124, p. 3 Taito, 2282 


Total dividends 
Surplus end of year 


$7.459.176 $6, 
$3,500,923 $2 


4 
$3, 
Balance sheet as of Dec. 
OFFICE 
’.-P. & Gen. 
Treas., E.G. 


Gen. C yu aot 


31 1926, 
~RS.—Pres., John B 
Mer., R. H. 
Mi! ler: ; 


see 


296. 


24: 29. 


—=-= _-_ = ——_ 


WESTERN POWER CORPORATION. 
Controlled bv La North American Co. 
98° of its outstanding common stock. 


through ownership of more than 


ORGANIZATION -—~Ineo ry porated June 5 1915 in New York as successor 
to Western Power Co. New Jersey Is a holding company owning all 
of the outstanding common ccnain of Great Western Power Co. of California, 
a spate majority of the ope pay and common stock of San Joaquin 
Lig & Power Corporation, and all of the common stock of Midland Coun- 
a P ublie Service C orporat ion. The stocks of the two last-named com- 
panies were acquired in January 1925, together with a llof the common stock 
of Fresno City Water Corporation. The stock of the Fresno company was 
of Oct. ] Detailed description of the prope rties of the sub- 
sidiary companies is given under the names of the individual companies. 
AND BONDS— Interest. Outstan 


WW) OF ar). 268 00 


: 
| 
($100 $9,655,3 


sold a 1926 
STOCK 
Oovr ion 3 


aa 4 
ing. 


Vfaturity. 
Mshs (ne } 
cum $15.00 » OO! 

i! ter tr + 


Deo 
na 6 
qc 


Mid Cos P 8S Corp gen ref ? 
z $5,000,000. 
Series ‘* ( r $1,254,000 Sept 1 
Series ‘‘B’ 92 ; 385,000 Sept 1 


trustee. 


1956 
1952 


Stock.—The _Btoc kholders voted Nov. 27 1923 to reclassify 
eutstanaing 6° cum. pref. stock to 7% cum. pref. in settler ; 
accumulated divs. Holders of the old 6% steck received new 7°% stock 
(cum. from Oct. 1 1923) in exchange par for par. Pref. stock is listed 
on San Francisco Stock & Bond a xchange. V.117, p.1788. Increase in 
capitalization. See V. 120, p. 


Bonds f the outstandin fidla Counties Ga 
Mae. 6 20-year s. f. gold bonds. n. 11912, were 
at 105 an 123, p. 3038 


the then 
lent of 13% 





Apr., 1927. POWER, LIGHT 


AND RAILWAY 259 








Additional collateral trust gold bonds may be issued from time to time in 
series of such tenor as directors may determine (a) for 66 2-3% of cost 4 
fair value, whichever is lower, of additional pledged securities, provided tha 
the co. whose securities are to be pledged is an operating public utility a 
pany located in California, Oregon, Nevada or Arizona, or which may be 
connected with the properties of corporation's subsidiaries, and that a 
majority of t ie voting st ck of any such co. yledged in case any of its 
common stock is to be pledged; provided a it consolidated net earnings 
for 12 out of preceding 15 months have been at least 2' times annual inter 
est on bonds outstanding and applied for any funded debt of corp 
t ist bouds retired otherwise than out of the trust estate 
of the following 
11 outstanding 


is 
Iso th 
st 
other 

nst Cash or agai 
They are secured pledge 


than a majority of the tota 


shares, constituting 


more 


stock of e company 


stock of Great 


rectors’ 
‘o. of 


274,987 qualifying sha 

California. 

ymon stock of San Joaquin Light & Power 
ior pref. stock, 6 Corporat 

stock, z 

qu ilifving shares 

‘orp. 


res) common 


99,000 
20 009 
44,750 


9,990 sh 


ion. 
shs. pref 
itd Focus rs’ 

P ublic Service ¢ 


: of Midlar 


Series 102% & int. on th 


y 0% are red., whole or part, at 
of any month on rl 


30 days’ notice. Are c ible, at option of | 
their principal amount into common stock $10 par ‘ne North 
Co. on or before t or prior to reae p ir follows 
$2,000,000 surrendered at $75 p hare; 5 - 19,000 

3d $2,000,( 2 000 O00 
$100 nd inter 
inters 
“after semi 


mire 


is 


ti 
the 


terest 
‘~oupon will ible. 
annuzelly J.-J. July 
fund will be made ailable for purch 
winding at or below 1) and int Certain of 
modified with conse! ’ holders 
! ) ) y ° iit. 5 mil l 
1926 ire Fair & Co., } ritter & C 
10,¢ 


at 99 anc $0 vied @ 


vith ; \ ment ’ dividends a 


irst st be 


or San Francisce “he f 


to cover 


Novy 

sok vt 5.55 

paid April 1916 and same rate 

was paia anu since to and 
7% per arnum and same 


1$ )0 series A 
Dividends.—Initial pref. div. of 1% 
regularly to Oct. 15 1919, when 114% quar. 
incl. Oct. 15 1923 On Jan. 15 1924 at rate of 
rate paid to aate. 


EARNINGS.—Consolidated earnings for calendar years: 


Deduc- 
tions. & PDirs 

399,959 $3,506,912 
232.804 3,030 ,864 


,333 ,098 1,201,570 


Bal. before 
Net after Other Deprec. 
Earnings. Tazes. Income. 
_. $18,765,094 $10,641,758 83 $265,088 7 
17,182,317 9,879,257 384.411 7 
7.599.664 4,5 32, 159 52,509 3 
x 12 months ended June 30 1926. 


von oh <RS.—Chairman of board & Pres., F. L. 
Black, W. Doolittle, J. F. Fogarty, Edwin Grubland W. H. 
Sec., F H. Piske: Treas., Robert Sealy. Office, 60 Broadway, N. Y. City. 
: p. 1229, 1349, 1464, 1681, 2158, 2640; V. 122, p. 2500, 2950; 
2521, 2780. 


Gross 


Dame; V.-Ps., J. B. 
Spaulding 


265i, 


i. 
GREAT WESTERN POWER CO. OF CALIFORNIA. 


ORGANIZATIAON .—Incor in California Nov. 23 1915, and, as of 
June 1 1919, purchased, subj< ct to existing mortga , the properties of 
old Great Western Power Co. (incorp.in 13906), City Electric Co. and 
Consolidated Electric Co. Subsequently purchased properties of Universal] 
Gas & Electric Co. owes all of the outstanding com. stock of California 
Electric Generating C ©o. also owns substantially all of the shares of 
the Western Canal Go. For contract with and interest in Feathe, River 
Power Co., see under this latter co. Proposed acquisition in 1926 of Napa 
Val! Electric Co., see V. 122, p. 2798 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes elec tric ight and power service in 4: cities and towns in 
central California, ‘ncl. San Francisco, Oakland, Sacramento, Berkeley 
Alameda and Richmond, and supplies steam heating service in San Fran- 
cisco and Oaklana. ‘!erritory served more than 2,000 sq. miles with a 
population in excess of 1,100,000. Generating Stations: Hydro-electric 
pont on north fork of Feat her, River (“Big Bend” station) of 65,000 k. w 

capacity; on the san 1e river (‘Caribou” station) of 66.669 k. w., which 
capacity can be increased to 133,338 k. w.; steam stations in Oakland and 
San Fr ancisc 0, 16 900 k. w.: steam plant in Oakland leased from Calt- 
fornia Electric Generating Co. of 10,500 k.w.; also extensive steam service 
distribution systems in downtown districts of San Francisco and Oak land} 
Four submarine cables, three of which are four miles in length and one 
nearly seven miles, are operated under San Francisco Bay. When all 
the power sites are utilized about 800,000 h. p. will be deve loped. On 
Aug. 14 1926 the Brighton - ced tie line connecting co.’s system. with 
that of San Joaquin Lt. & Pr. Corp. was putin operation. See aiso state 
ment of * > North ek ly Co.” YV.123, p. 98) 

Calif. RR.Comm. granted authority to -—* $1.000,000 

32,000,000 6% cum. pref. stock. V.121 .1100. 1461 





was authorized to issue $1, 000,000 
‘series “A,” ana $4,000,000 5-year 5 
~In March 1926 vo issue $2,000,000 6% 


Ist & ref. mtge 
44% gold notes. 


cum. pref. stock. 


Outstanding 


x$27 500.000 


STOCK AND BON UDS— Date. Interest. Maturity 


Common $30,609,000 ($100) -- 
Pf 4% cum $15,009.000 ($100) ---- 12,*86.725  --- 
Ger A eeer GS Sib. CUO G00.. cece weccccsse ee, ie 
lst ref M $150,000,000 Ser A_{ 1919 6g M-S 5,-39,800 Mar 1 19 
Series C |. 1922 6¢F-A 5.8 9.600 Feb 1 19: 
Series D 1925 5% ge F-A 8,690 Feb 11 
$100 &e) Bankers Trust . New York, trustee. 
ap 1 1925 § M 4,600,000 Nov 2 


4 
} 
955 


“c*. tf 
000 s 


gold 


rold notes N 1956 


Underlving Bonds on Properties A — bu Merger— 
Great West Pow Co list M 1906 J-J 19,104,000 July 1 194¢ 
$25,000,900 ($1,000) gc * tf { Bankers Ti Faas Co., New York, trustee. 
City Elec Co San Fran lst M)\ 1907 g J-J 1,100,000 July 1 1937 
$5,009,000 gu ($1,000) g_tf | Anglo-California Trust Co., San Fran., trus 
Central Oakland Lt & Pow Co) 1909 5 M-N 47 000 May 1 1939 
Ist M ($1,000) golc . fInt. at First Federal Tr. Co., San Fr trustes e 
Consumers Lt ss Lat 1908 6 A-O 15 68,000 Apr 15 19 
mtge ($1 ,00/ old .-fint. at Mercantile Trust Co., San Fr. trustee 
Cons Elec Co gen eM $2.500,-) 1915 5 ¢J-D 1,5: 500 June 1 1954 
009 ($100 &e —— ntf{Int. at Bank rs Tr. Co., N. Y.: alsoin 8. Fr 
Valley slectrie Ist{ 1911 6 zg J-J 40,000 Jan. 1 1931 
e (c* $500) : _tf Int. at Bank of Napa, Napa City, Calif, tr 
Hele ld under Stock Control and Lease— 
lif Elec Gen Co pref stock 
gu $2 500.000 6% cum ($100 
Cal E!G Ist M § f ‘wg 


$1.50 ).000 guar p« 


Napa 
mtg 


Ca : 
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Dec. 


counter 
1929 


Jalif. R 


~4 


orized co. to issue on or before Dec. 31 1927 $1,000,000 6% cum. pref. stock 
at not less than 98‘ Permission to issue $2,500,000 additional common 
stock at $50 was withheld pending a further showing. V. 123, p. 3182. 
Bonds, &c.—The Great Western Power Co. of Calif. 1st & ref. mtge. of 
1919 is for $150.000.000, and is secured on the hydro-electric gencrating 
station on the Feather River at Caribou and by de posit of certain securities. 
Interest on all series payable in New York, Boston, Chicago and San Fran- 
cisco Penna. 4-mill tax and Mass. income tax on int. not exceeding 6% 
of such interest per annum refunded on Series ‘‘D." Mortgage provides for 
sinking fund of 14% of bonds outstanding, commencing 1923. 
Series A are call. re 103 to Feb. 28 1939, at 102 thereafter to Feb. 
and par thereafter to maturity. $160,209 deposited with trustee (Com- 
pare offering in V. 108. p. 2126). V. 108. p. 2127: V. 109, p. 1706 
All of the outstanding Series *'B"’ bonds were redeemed on Aug. 1 1925. 
Series C on any int. date. $130,400 deposited 


28 1948, 


are callable at 106 and int. 
with trustee 

Series D are red. on the first day of any month on 60 days’ notice at 10244 
aod int. to and incl. Feb. 1 1935, and thereafter at par and int. plusa 
premium of 14% for each year or portion thereof of uexpired term. (€n 
Feb. 1925 $1,509,000 series D 5'4s were offered by EK. H. Rollins & Sons, 
Bonbright & Co. Peirce, Fair & Co., and Lee, Higginson & Co. at 97% 
and int., to yield 5% % V.120, p. 95 6. In June 1925 they sold $6.300.000 
additional at 0.09 a id int., to vield about 5 . V.120,p.2941. Issued, 

$10,700,000, of which $110,000 on deposit with trustee. $1,200,000 held 
in treasury and $700,000 owned by Western Power Corp. 


The ld ; dated Nov. 2 1925, are red. 
gotice at par, int. ¢ y iuin of 4 of 1% for each year or portion 
thereof of unexpired Y M: 6% tax, Penna. and Calif. 4-mill tax 
refundable. in Oc zzinson & Co. offered $4.000,000 at 99 
and int., to yield over 5. , r. 121, p. 2037 


5-year 514% @ on 30 days’ 


Underlying Bonds (Bonds of Properties Merged in Parent Company). 


Great Western Power Co, first mtge. 5s of 1906 authorized $25,000,000. al 
authenticated, and on Dec. 31 192), located as follows: $19,104,000 held by 
public (includiag $553 ,000 pledged under California Electric Generating Co. 
morigage not bearing interest); $2,545,000 retired through sinking fund (1% 
of outstanding amount annuatly beginning July 1 1916): and $2,798,000 
pledged under first & ref. mtge. of 1919 and $222,000 held in tre: ssury. V. 

108, p. 2127; V. 109, p. 1703 The $5,000. 100 com. stock of ¢ ‘alifornia 
w'ectric Generating Co. is deposited under the first mtge. Callable on 
suy interest date on 90 days’ notice at 106 and int. Interest payablei n 
New York, Boston, San Francisco and London. V. 91, p. 1163: V. 92. p. 
1438; V. 89. p. 1283. 

City Electric Co 
int. V.92. p 


of San Franctsco.—rirst mege. 5% bonds guar. prin. and 
S83 On Dec. 31 1925, $1,387,000 were outstanding, in- 
cluding $1,110,000 held by pub ic, and $2,561,000 “pledged under first & 
ref. mtge."’ of 1919. Mortgage provides for sinking fund. $716.000 retired 
through sinking fund Are ¢: Wable at 105 and Int. on any int. date on 60 
javs’ notice. V.108. p. 2127; V.93, p. 668: V. 96. p. 1843; V. 100, p. 1440. 

Central Oakland Light & Power 1st 5s have sinking fund of 144% Callable 
at 105 Assumed by Great Western Power Co. 

Consumers Light & Power Co general mortgage 6s.—Mortgage provides for 


sinking fund. Assumed by Great Western Power Co. 
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ind Controlled Property. 

iting “'o.—tLe ») Grreat 

D0) com. stock and pays 6°% 
out (divs. cumulative at 46% from Jan. 1 1912 and 
Western Pow. Co.) callable at 105 & divs.: lst mtve, 

authorized, $5.0900 000, issued. euar. by Great Western Power Co. (V_ &8, 
p. 688; V. 89, p. 472), $1,200.090 series A. of which $395.000 on deposit 
with trustee and $29,000 held by Great Western, paving. $776,000 out- 
standing. ing ', series A, $28,000 per annjm. Callable at 105 
and int. on 60 days’ notice. Int. in New York and San Francisco. No 
series B issued. 


ised 1 


California kle 
which owns the 
$2.59 0) ail 

y 


caarentees | (ireat 


Western Power Co, 
ou the pref. stock 


Sin fune 


EARNINGS.—For calendar years: 

1926. 
583,266 

278.607 


1925. 
$7. 928,250 
3,064,919 


: 1924. 
Operating 599 664 


Operating 


revenue SS, 

expenses 3, 
Net operating revenue $5,3 

Non-operating revenue. 


Gross income 
Int. on funded debt 
Amort. of bond discount 
Other interest charges 


for 


surp 


Balance 
divs. & 
OFFIC 
Sec. ee 


pk i 


798, 


+ ack and A. 
. ork office, 
122, p. 


E. Wilson; 
60 Broad 
1025, 1608, 


i Robert i 
p. 977, 1100, 1348, 1461, 2037, 2 


123, p. 581, 981, 2776, 3182. 


SAN JOAQUIN LIGHT & POWER CORPORATION. 


Control Kar in 1925 the Western Power Corp. acquired control of 
the co. (\ ( 2880), and now owns the controlling majority of the 
common stock and 7% pref. stock, Class A. 


) 


l. 
3210; V's 


ORGANIZATION .—Incorporated in California on July 19, 1910 asa con- 
solidation of the San Joaquin Light & Power Co., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. ¢ The Midland 
Counties Public Service Corporation (V. 98, p. 1849), ee by same 
interest, purchas: its power from the San Joaquin Licht & Power 
Corporation. Franchises in cities are perpetual: outside of cities, with two 
exceptions, extend beyond 1950. About one-half the total length of 
transmission on private right-of-way. 


ND CHARACTER 
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FIELD OF OPERATIONS 


lectricity for lighting, 
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V. 120. p. 1205. In Nov. 19254 


pI 
authority to issue 5,000 shares of 7% pref. stock. V.121, p. 2522. 
STOCK AND BONDS Date Interest. Outstandi Maturity 
‘ommon $50 G00 000 (3100 #11.9000 000 : i 
Prior pref $25.000.000 7 & cur Q-M15 11,648,700 See text 
4%, prior pref Ser A 350,000 =. 
000 (3100) ‘ 4% 535,700 Mar’27,1% 
Pref ser A" $18,500,060 Q-M15 6,438,700 See text 
$100) 7% cum 
Pref ser“ B $6,500,090 | 52 800 See text 
$100) 6% cum-- ae j 
(nify & rer mitge B15 .000,-\— . - a . 
000 ($500 1 OOO) ef &r*tf Rouiltat rus ) : 1 ru e. 
oak a A we ats e i 1922 46g M-S 9.633.000 Mar 1 1952 
ee OEE oem . 1927 5 gz J-J 25,000,009 Jan 1 1957 
San Joaquin L & F Co ist M; 1905 j-I 2,500,000 June 1 1945 


5 J 
OD « 
$3.0090.000 sf ($1.000)c*ntf Redeemable at 110 and interest. 

Stock.—On Dec 30 1926 stockholders reclassified the authorized issue of 
75,000.000 7% prior pref. stock into two claases of prior pref stock, viz.: 
25.000 000 of 7% prior pref. and $50,000,000 of 6% prior pref. V 

The prior pref. and prior pref. series ‘‘A’’ stocks are preferred as to assets 

and 7% and 6% dividends, respectively, and the preferred has preference 


‘ . 
as to assets and dividends over common Both classes of pref. stock are 
4 


listed on San Francisco Stock and Bond Exchange and Los Ar 
Exchange. 

Bonds All of the outstanding Ist & ref. mtge. bonds, dated Aug. 1 19190 
were called for payment Feb. 1 1927. Series “A’’ at 102% & int., all other 
series at 105 & int. V. 123, p. 3039; V. 124, p. 237. 

o — ees 

Unifying & Ref. Mige. Bonds.—In Jan. 1927 it was announced that all 


bonds were to be retired. V.124, p.374. Redemption 
& incl. March 1 1927. V. 124, p. 793. 

The unifying and refunding mtge. bonds, Series *‘B,”’ are not subject to 
call V. 114. p. 1652. Interest payable at office of trustee, New York 
Wells Fargo Bank anc jion Trust Co., San Francisco, and Union Bank & 


ot the series ** 0 
price 107% & int. to 


Trust Co., Los Angeles. V.112, p. 1025. 
All or the outstanding unifying & ref. mtge. 30-yr. 6% ¢. bonds of 


series ‘‘©”’ were called for payment May 1 1927 at 105 and int. V. 124, 
p. 1981. 

The unifying & refunding mortgage 5% bonds, series ‘‘D”’ are red. all 
or in part, by lot, on the Ist of any month on 30 days’ notice to and incl. 
June 1928 at 105 and int., with redemption price successively reduced 14 
of 1% during each 18 mos. period thereafter. In Jan. 1927 $25,000,000, 
unifying & ref. mtge. 5% bonds of series ‘‘D”’ were sold by Peirce, Fair & 
Co. and Blyth, Witter & Co. at 98)4 and int., 
V. 124, p. 374. 

Of the San Joaquin Light & Power Co., Ist 5s, 385.000 on deposit with 
grustee, $700,000 retired by sinking fund and $10,0 0 owned by co. 


oS, 


Dividends.-—Paid 44% % on pref. stock in 1912; in 1914, 6%: in 19! 4 ‘ 
none to June 1917, when 144% was paid; 144% quar. since In Mar 
1924, 44% % was paid on account of accumulations. Since reclassification 
of pref. stock In March 1924, dividends have been paid regularly, 7% op 
Series A and 6% on Seriee B. None on common 


EARNINGS.—For calendar years: __ 
Gross Net 


after Taves. 


Int. Charges 
& Deprec. 


Avail for 
Dividends. 


SE a ee $8 $78,165 $4,889 534 $3 ,020 ,227 $1,869,307 
De ssteseee -- 7,955,894 4,470,017 3,088,125 1,381,892 
1924 . 7.551.300 § 260.355 2,926,362 33 ,9Ys 
1923 -. 7.037 651 4,082,107 2,630,778 1,461,311 
1922 .. 6,561,126 3,769, 22¢ 2,548,311 1,220,913 
OFFICERS —Pres., A. G. Wisbon; V.-P. & Gen Mer., A. Emory 

7 3. Black; Treas., Robert 


Wishon: V.-P., F. W. Doolittle; V.-P., J. 1 
Sec. & Asst. Treas., W. E. Durfey: 
2522, 2877; V. 12 . 750, 2043, 
3039; V. 124, p. 237, 374, 793, 1981, 2 


Comp., Ernst E. Behr.—V. 121, p. 841, 
3085: V. 123, p. 983, 1763, 2657, 2779, 
QO 


aa 





FEATHER RIVER POWER CO. (CALIF.). 


ORGANIZATION .—A California corporation, organized to develop 
its valuable water rights on the waterways tributary to the North Fork 
of the Feather River in Plumas County, Calif. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company has under construction the Bucks Creck Development, which will 
harness the waters of Bucks Creek, Milk Ranch Creek and Grizzly Creek, 
all of which flow into the North Fork of the Feather River. The in 
stalled generating capacity of the power house will be 40,000 k. w. (two 

each), capable of producing a mean annual output 


units of 20.000 k. w. 

of 205.000,000 k.w.h. Energy will be stepped-up to 249,000 volts for 
transmission purposes. The construction contract (contract price not to 
exceed $7,691,889) calls for completion on or before Dec. 31 1927. For 
more details see V. 121, p. 2637. 

Company has entered into a purchase contract with the Great Western 
Power Co. of California under the terms of which the latter company agrees 
to purchase the entire output of the Bucks Creek plant at a 63% plant factor. 
at the fiat rate of 4 mills per k.w.h. and, through such power purchase 
will become the owner of the plant and all appurtenances and water rights 
in 35 years from time of completion. This contract runs for a period of 
35 years from the date of completion of the project. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Cemmon $1 ,000,000 ($100)__. ..-- --------- 2” 2a 
Class A cum pref $1,000,000\ _--- 7% - Geena 

|) ea j 
Class B cum pref $2,000,000\ _--- 7% [Ee dnssawedas 

| re er 
10” (closed) mtge 6s serialf 195 628 J-J 5,500,000 1 99-1963 


gold bonds ($1,000, $500); Pacific-Southwest Trust & Savings Bank, 
c*tf| Los Angeles, trustee. 


Bonds.—The 1st (closed) mige. 6s serial gold bonds, dated Nor. 1 1925, are 
secured by a direct Ist closed mtge. on all the property comprising the 
Bucks Creek Development, and by the assignment to the trustee of ail the 
rights and interest in and to the power contract with Great Western Power 
Co. of Calif., and of all of the company’s water rights, permits and licenses, 
appurtenant to the above development. Payments for power taken by 
the Great Western Power Co. of Calif. are to be made quarterly directly 
to trustee who shall apply the funds thus received first towards the payment 
of operating expenses and taxes and then towards the sinking fund. The 
maturities run from Jan. 1 1929 beginning with $49,000 to Jan. 1 1963, 
when a payment of $361,000 will complete the retirement of the entire issue. 
Co. has deposited with trustee a completion bond and a material and labor 
bond in the aggregate amount of $6,850,000 guaranteeing completion of 
the above-menticned project. A special reserve fund has been provided 
under which co. has to set aside out of its earnings and maintain with 
trustee a fund of $500,000 for the protection of principal and interest of 
these bonds, which fund, should it have to be drawn upon, co. shall restore 
immediately. Red., all or part, on 60 days’ notice, at 100 and int., plus a 
premium of 4% for each unexpired year of fraction thereof, but not 
exceeding 5%. ir redeemed in part, co. will call for payment bonds of the 
last maturity outstanding at premiums as stated above. Interest payable 
at trustee’s office in Los Angeles, or at Bankers Trust Co., N. Y. City. 
Principal payable at trustee’s. Exempt from personal property tax in 
California. In Nov. 1925 Trust Securities Co., Los Angeles; E. H. Rollins 
& Sons, Peirce, Fair & Co., New York, and William R. Staats Co.. Los 


Angeles, &c., &c., sold $5,500,000 at 100 andint. V.121, p. 2637; V. 122, 
p. 2649. 

Earnings.—Not available. 

OFFICERS.—Pres., Karl Brehme; Vice-Pres., John H. Robertson; 


Sec. & Treas., Culbert W. Faries.—V. 


V.172, p. 2649. 


F 
jlied to California RR. Commission for 


122. D. 


izeles Stock 


with approx. yield of 5.10%. | 
| 


PUBLIC UTILITIES 





[ Vo. 124. 


WESTERN STATES GAS & ELECTRIC CO. OF DEL. 
Controlled by Standard Gas & Electric Co.) 

ORGANIZATION .—A holding co. incorp. in Delaware May 24 1911 
Owns $2,125,000 of the pref. and $3,230,000 of the com. stock of the Western 


2 
® 


States Gas & Electric Co. of California (See separate statement below). 
STOCK AND BONDS— Date Interesi Outstanding Maturtty 
Common $5,900,000 ($1900 aa x%3 593.000 May'23. % 
: ; et 97 7 
Pref7 ‘% cum $10,000,900 ($100) —- 7Q-Ji5 x?.125.000 Apr '27,1% 


x Standard Gas & Electric Co. owns $259,500 pref. and $3,253,200 com. 
stc ck. 





Stock.—Pref. stock is red. at 115 and dividends 
Dividends .—On pref., 7% per annum since incorporation. On cominoD 
No. 1), Aug. 15 1915 to May 15 1923, 2% D. 4. 6% Q.-F.) 
a 
EARNINGS.—For calendar years: 
Gross Net, after Interest Preferred Balance, 
FRarninas Tares Charaes Diridervds Surnlus, 
1926. . - $3,407 593 $1,804,570 $981,422 $459,320 $363 ,828 
ees as ab as 3,240,057 1,650,986 1,006,071 364.169 280.746 
1924... 3,246,113 1,456,706 278,438 247,714 
1423 2,01 671 1.052.738 ; 92.402 264 S76 
922 2,697 354 921.530 464.707 213.969 242,855 
OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf and F.C. 


M. 2206; V. 120, p. 455: 


iordon; Sec. & Treas., 
V.i21, p. 2523, 2640. 


1) WESTERN STATES GAS & ELECTRIC CO. OF CALIF. 


ORGANIZATION .—Incorp. in Calif. in Nov. 1910 as a consolidation 


A. Morrison.—V. 118, p. 


x 
2 
>» 


Management.—Byllesby Engineering & Management Corporation. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 
Operates in Humboldt, San Joaquin, Contra Costa and adjacent counties 
in California. Installed capacity, 46,860 h.p., inel. hydro-electric; 35,470 
h.p., and stearm-operated power plants, 11,390 h.p. Also manufactures and 
distributes gas in Stockton and Eurcka. V.195. p. 723. Rates, V.107,p.1389 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common $5,000,000 ($100) - aa ~eananee ke ee 
Pref 7% cum $10,000 ,000($100) -—~- 7 Q-J x/,695,500 Apr '25,1% 

st &ref (now Ist) mtge(closed)| 1911 5¢J-D 3,332,500 June 1 194] 
gold (3500, &c)- e*tf {Int t Girard Trust Co., Phila., trustee. 
Jet & unify mtge 100,000,000) 1922 §2zM-S §,850,000 Mar 1 1947 

Ser “'A’’($500,&c) gold c*tf { Bank of California, N. A., San Fran., trustee 

\45-year notes Series ‘A’’! 1922 6 g A-O 5,000,000 Oct 1 1937 


($100, &c) gold_ c*tf {Union Trust Co., San Francisco, trustee. 
owns $2 


x Western States Gas & Electric Co. of Delaware (see above $2, 
125,000 pref. and $3,230,000 com. stock, and Standard Gas & Electric Co 
owns $750,000 com. stock. 


Bond First & Ref. (now first) M.5% Bonds.—Red. through sink. fund 
operations, $2,523,500. In addition to ainouut reported outstanding 
$1,724,000 are deposited as security for the Ist & unify. bonds. Nw add’) 









boods inay be issued except when the annua! net earnings are twice the int 


on all bonds outstanding and contemplated, and then only for 75% of enst 

| of exts. & impts. Semi-ann. sink. fund after June 1919, 1%°% of bonds 
issued. Are call. on any int. date at 105 and int. V. 102, p. 1544; V. 109 
p° 1468. 


| fund comroencing Mar. 1 1928S in an amount equa! to : 
| 


Sealy; | 





121, p. 1676, 2637, 2520, 2750; | 


The lst & unified mtge. ($190,000,000 auth.) provides for an annual sink 
2, of total outstand- 
ing bonds, incl. underlying bonds. The ser. A bonds are red., ali or part, on 
or before Mar. 1 1952 at 1074; thereafter at 4% of 1° less each year, plus 
int. Mortgage will permit the issue of add'l bonds in series, of such dates 
naturities, int. rates and redemption provisions as may be determined hv 
the directors. No bouds of a maturity prior to that of Ser * ponds may 
be issued while any bonds of Ser. ‘‘A’”’ are outstanding. payable in 
New York and San Francisco. V. 114, p. 1073. 

The $5,000,000 15-year notes, due 1937, are part of an auth. issue of 
$20,000,000, call. as a whole or part on 30 days’ notice to and incl. Oct. } 
1W27 at 105, thereafter to Oct. 1 1932 at 102%, and thereafter at 100 plus 
int. No add'l mtge. (except purchase nioney mtges ) shall be placed upon 
the property of the co. unless these notes shall be secured equally and ratably 
with the other obligations secured by such mtge. The remaining notes may 
be issued in series, bearing int. at such rate and red. at such price as may be 
determined by the directors of the co. Add’l notes may be issued only when 
net earnings for 12 consecutive months ending not more than 60 days prior 
to application for issuance of notes have been equa! to at least 144 times the 
annual int. charges on all bonds of the co. then outstanding and on all these 
notes then outstanding, incl. those about to be issued, or for the purpose 
if retiring notes of other series. Int. payable in N. Y.and San Francisco 


V.115, p. 1954. 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf, Samuel 
Kahn, H. H. Jones, Allen L. Chickering and F. C. Gordon; Sec.-Treas., 


i 
Int. 





B. F. Wallington, Jr.; Mgr., H. H. Jones.—V. 120. p. 2013, 3067: V. 121. 
p. 2640; V. 122, p. 2500, 3456; V. 124, p. 1222, 2431- 
SIERRA & SAN FRANCISCO POWER CO. 
Stock is owned by Standard Gas & Electric Co. (see above). 
ORGANIZATION .—Incorporated in California on May 29 1909 and on 
sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 


Water Power Co., both foreclosed per plan in V. 88, p. 235, 569, 1005, 1066. 
Has contract extending to 1954 with Market St. Ry. of San Fran. to supply 
dower to that company. In Oct. 1917 purchased the LaGrange division 
ff the Yosemite Power Co. V. 105, p. 1528. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has 3 hydro-electric generating plants with an installed capacity of 46,498 
h.p., an auxiliary steam plant of 28,944 h.p.; total installed generating 
capacity, 75,442 h.p.; 1,746 miles transmission and distribution lines. 


Lease.—On Dec. 31 1919 a contract was negotiated with the P< cific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
cisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions beth in generating and distributing equipment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligations underl 
doth the Sierra Co.’s Trust Indentures are guaranteed in effect by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Sierra Co. 
receives a rental of $50,000 per ann. for the first two years, $100,000 for 
the third year and $150,000 per annum for each year thereafter. V. 111, 
9. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
»0. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 
intge. bonds previously approved by the Comm. The bonds were applied 
‘or the repayment of money advarced or to be advanced by the Pacific 
ias & Elec. Co. for exts. and betterments to the co.’s properties. V. 113, 

426. The proceeds of $2,000,000 additional Ist mtge. bonds have been 
similarly paid and applied. 

STOCK AND BONDS— 


stock $20,000,000 ($100 


n 


Date. Interest. Uaturity. 


Outstanding. 

: re VS oe Sees Vv oR 1 | ire 

ist M $30,000,000 g ($1.0060,/ 1909 5g F-A 10,500,000 Aug 1 1949 

$5,000, &c)_--__._-c*&r*tf| Int. at U.S.Mtge.&Tr. Co., N. Y., Trustee. 

4d mtge Ser A & B $9,500,000/ 1909 5-6 J-J 9,456,000 Jan 1 1944 
($1,000) c*\Columbia Trust Co., New York, Trustee. 


Bonds.—First mtge. bonds are subject to call on any int. date at 110 and 
ut. The remaining bonds may be issued at 80% of cost of extensions and 
tdd'ns, provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outstanding bonds, incl. those to be issued. V. 91, p. 157. 
The bonds are listed on the New York Stock Exchange. 

Second mtge. consists of Series ‘‘A’’ $1,000,000, at 6%, and Series “‘B”’ 
$8,456,000 at 5%. 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf, Samuel 
Kahn, Allen L. Chickering and B. W. Lynch; Sec., Alma L. Ferguson: 
Treas., B. B. Stith.—V. 113, p. 426; V. 116, p. 714, 3006; V. 119, p. 464, 
705, 821, 1180; V. 121, p. 2639. 
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-COAS T VALLEYS GAS & ELECTRIC CoO. 


Vontrol.—In Nov. 1923 the Standard Gas & Elec. Co. acquired control 
of the co. through the purchase of all the outstanding com. stock. V. 
118, p. 2442. Compare V. 117, p. 2326. 


ORGANIZATION.—Incorporated on March 20 1912 in California. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric and gas business in Monterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributing lines in S: 1linas 
Valley and electric and water system at King City. Purchases most of the 
slectric energy which it distributes from Pacific Gas & Electric Co., lessee 
of Sierra & San Francisco Power Co. On Dec. 31 1922 oon uired the 
wei. light and power properties of the Del Monte Light & Power Co 
(V. 115, 2162) 
zales Kiectric Co. 

Valuation.—In Noy. 1922 engineers appraised ~~ ; * new cost 
of the property at $2.932,725 Compare V 111, 

In Oct. 1925 co. applied for authority to issue $1 P 000. 000 Series ‘‘B’’ 7% 
cum. pref. stock. V.121, p. 1907; V. 123, p.1761. In Sept. 1926 applied 
for authority to issue $500,000 additional 7% pref. stock 


"7 oF 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Jommon 83,000,000 ($100). ---- Le. $3,000,000 Oct’26, *4 % 
Pref 6% cum $500,000 ($100) ; 
"i "yee ee en 422,900 Apr’27,14%% 
Pref 7% cum mee"s teenies «tee -J 1,762,300 Apr’27,1%% 
first M $&10,009.000 gold! 1912 62™M-S 1,837 ,000 Slee 1 1952 
($1,000) ann sk fd of *1e, {Interest at Mercantile Ln t Co., San Fran., 
of bonds out beg Mar ‘18 c*\ trustee, or U. 8. Mtge. & Tr. Co. — 
Stock.— 67 pref Ser. ‘‘A’’ red. at 110. 7% pref. Series ‘“B” red. at 
110 and div. In Sept. 1924 Hunter, Dulin & Co., Los Angeles offered 


$250.000 7% pref. at par and dividends. 


V.119, p. 1285 
Bonds .— Bouds are redeemable, all or any 


on any int. date at 105 and Int. 








$163,000 (not Incl. in amt. outstanding) are held in s. f. V. 94, p. 1249. 

EARNINGS.—-For calendar years: 

926 1924. 1923. 

Gross earnings.._.__.._. $1,260,220 $886,504 $792,496 
Op. exp., maint. & taxes 806,212 593,173 500,768 
Spe ie oS ae 110,285 95,223 85,784 
Preferred dividends___-_ 108 ,062 31,537 27,778 
Bal. for retire. res., com. 

divs.,amort. & surp._. $235,661 $227,400 $166,571 $178,166 

OFFICERS. —Pres., J. J. U'Brien; V.-P., J. F. voilard, R. J. Graf, 
H. J Jackman and Allen L. Chic kering: Sec., E. N. Hoffmann; Treas., 
P. reorge. p. 4368. 2618; V. 115, p. 441, se ¥ 116, p. 2770: 
V. 131, p- 1907, 2161: *y 122, p. 2189; V. 123, p. 17 61, 223 ; V. 124, p. 1218 
2426. 


> a 


SAN DIEGO CO NSOL. GAS & ELEC. CO. 


Controlled by Standard Gas & Electric Co. 

Management.—Byllesby Engineering & Management Corp. 
ORGANIZATION .—Incorp. in California April * 1905. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates, without competition, the electric power and light and gas 
business in the city of San Diego, Cal., and vicinity. Population served 
over 221,000. Co.'s electric generating stations have a total capacity of 
61,640 h.p. Gas plants of 15,650,000 cu. ft. daily capacity. V.122,p.3211. 


(CALIF. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100) eee | Cia iS. epee 
7% cum pref $10,000 ,000($100) _- 7Q-J 6,292,500 Apr’27,1% 
ist & ref mortgage tf— Harris Trust & Sav. Bk., Chicago, and Bank 

of Cal. Nat. Assn., San Fran., trustees. 

Series ‘‘A’’ ($1,000-500 c*)__ 1921 62g M-S 2,750,000 Mar. 1 1939 

Series ‘‘B’’ ($1,000-500 c*)__ 1921 5g M-S 4,000.000 Mar. 1 1947 

Series ‘‘C’’ ($1,000-500 c*)__ 1921 62 M-S 1,438,000 Mar. 1 1947 
Ist (closed) mortgage ($1,-{ 1909 52 M-S 5,680,000 Mar. 1 1939 

Ls ree tf; Int. at Harris Tr. & Sav. Bk., Chicago, and 

| Los Angeles Tr. Co., trustees. 


Bonds.—The ist & ref. mtge. bonds are secured by a direct mortgage on 
all the property, rights and franchises of the co., subject only to the lien 
of $5,680,000 ist (closed) mtge. bonds. Are additionully secured by a direct 
lst mtge. on a 10,933 h.p. electric generating station acquired in 1921 by 
a subsidiary. Additional bonds may be issued for refunding purposes or 
for 75% of new additions, &c., provided net earnings for preceding 12 
months have been at least 1%4 times annual interest charge on all bonds 
outstanding, incl. underlying bond and proposed issue. There is a special 
trust fund of annually 2% of total par value of bonds outstanding (incl. 
underlying bonds) to be used for permanent extensions, &c., or for redemp- 
tion of Ist & ref. mtge. bonds. 

Series ‘‘A’’ 6s, due March 1 1939, are call. at 105 and int. prior to March 1 
1926; at 104 and int. prior to March 1 1929; at 103 and int. prior to March 1 
ieae’ at 102 and int. prior to March 1 1935; at 101 and int. prior to Sept. 1 
1938. 

Series ‘‘B’’ 5s, due March 1 1947, are red. on 30 days’ notice at the fol- 
lowing prices and interest: On or before March 1 1927 at 105; until March 1 
1932 at 104; until March 1 1937 at 103; until March 1 1942 at 102; until 
Sept. 11946 at 101. In June 1926 Harris, Forbes & Co., Blyth, Witter & 
Oo. and H. M. Byllesby & Co. Inc., offered $2, mo 000 additional series 
“B"’ at 98% and int., to yield over 5. 10%. V. 122, 3211. Exempt from 
personal property taxes in California. All of the shor e bonds are legal for 
investments of savings banks in California. 

The lst (closed) mige. 5s, due March 1 1939, are call. at 105 and int. 

EARNINGS.—For c< giier years: 


Gross. Net Earns. Interest. Pref. Divs. x Balance 
1926_. $5,753,392 $2,602,461 $658,930 $440,475 $1,503 ,056 
1925__ 5,381,701 2 260.767 633 ,537 440,475 1,186,755 
1924.. 4,710,808 1,925,847 565, 365 > 422,336 "938,146 
1923_. 3,802,599 1,503,238 445,826 334,740 722,672 
1922... 3,771,526 1,254,313 338 ,367 227 ,226 688,720 
19e1--< yt f 918 1,109,481 349 ,302 156,620 603 359 
1920.- 2,661,045 883 ,427 295,781 86,559 501,087 


x Before depreciation, amortization, 


dividends and surplus. 
OFFICERS.—Chairman of Board, 


Johu J. O'Brien; Pres., Robert J. 


Graf; V.-Ps., Geo. H. Harries, F. C. Gordon, F. W. Stearns, Allen L. 
Chickering L . - Klauber, E. J. Wey, H. H. Jones, W. F. Raber; 
Treas. - Se . B. Fowler: Mer. . F. Raber.—V. 122, p. 1764, 2801. 
3211; 124, = ‘1221, 2429. 








COAST COUNTIES GAS & ELECTRIC Co. 


ORGANIZATION .—OCOrganized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co 
and San Benito Light & Power C'o., Gilroy Gas Works and Contra Costa 
Gas Co. Franchises in municipalities perpetual; county franchises on high- 
ways until 1946 to 1959. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has one hydro-electric and two steam plants; combined capacity, 3,000 h. p. 
140 miles transmission lines and 683 miles distribution lines. Gas plants 
in Santa Cruz, Watsonville, Hollister, Gilroy and Pittsburg. 

On March 25 1926 co. inc reased its authorized capital stock from $4,000,- 
000 (20,000 abs. lst pref., 10,000 shs. 2nd pref. and 10,000 common shs.) to 
$7 .000,000, the increase being 30,600 shs. of Ist pref. + ck, par $100 
Also was authorized to issue 5,000 sis. ist pref. stock. » Epa, Ds LIGS 
1608 


STOCK AND BONDS— __ Date Interest. Outstanding. maewbied 
Common $1,000, 000 ceed a ie atic $1 909,009 re 
Ist pf $5,000,000 6% cum ($100) QO-M 2.539.100 See text 
2nd pref $1 (000,000 6% cum. ; Quar. 1 000. OS Aa 
Coast Counties L & P {st M! 1906 52F-A 746,000 Aug 1 1946 

$1,006,000 g ($1,000) _c*tf\ Tut. at Mercantile Tr. (o., San Fran. trus. 
Big Crk Lt&Pow IstM$2239,000 tf&__- 4% 240,000 May 1 194° 
San Ben Lt&Pow IstM$150,000 tf- 6% 129,000 Sept 1 1950 


Contra C ost a Gas_-. 
aaa —-The list pref. “stock is red. all or part at par and dives. 

2261. Jalif. RR. Commission authorized co. 

1927 3: 500. 000 6% cum. Ist pref. 
Bonds. $7 328 C3 sh 

Callable 1073 Ya and int . 

of 1% of bonds out. 

95, p. 681. 


a mm a BREE  éasecen 


V. 116, pv. 
to issue on or pefore Dec. 31 
stock at not less than $95. V.123,p.3181. 
heid in sink. rund of Coast Couuties Light & Power 
on any int. date. Annual cunul. sinking fund 
began June 30 1911. $219,000 held in sink. fund. 


| began June 30 1915. 


| original (Nov. 


and on Jan. 1 1925 acquired all the properties of the Gon- | 


| divs.; 











Sinking fund on Big Creek Lt. & Pr. bonds, $3,600 per ann., bezan Mar. 30 
1908; $85,000 bonds and $2,997 cash in sinking fund. 

Sinking fund on San Benito Light & Power bonds of 1% of bonds ont 
$19,000 bonds and $1,516 cash in fund. 
per annum is being paid on first pref. stock. On the 
2nd) pref. stock 2% was paid in 1922: 3% in 1922 and 1923 
After 4% payments, the rate was increased in Feb. 1926 to 6% per annum 

EARNINGS. —For calendar years (not including Union Trac, Co.): 


Dividends .—6§ % 


Gross. Net (aft.Taz.). Int. ac Devrecn. Bal. Surv 
, EES $1,663,620 $574,508 $88 ,2 $170 010 x$316,254 
1925 .......- 1,389,806 467 ,932 BO 726 143,369 x234,835 
. ae 1,217,405 371,135 90,154 126,100 154,820 
3GGe ...-css 3,086\108 378,462 93,175 104,379 180,909 
a 841,804 285,272 84,174 63,289 137 .808 
1921 748.270 265 .227 R3.956 58.702 124.47& 


x Before deducting in 1926 $132 690 Ist pref. divs. and $60,000 2d pret. 
in 1925 $97,236 for Ist pref. divs. and $40,000 for second pret. divs. 
OFFICERS.—Pres., 8S. Waldo Coleman; Ist V.-P., J. D. Grant; 2d V.-P., 
Wm. T. Jeter; Sec. & Treas., Walker W. Kamm.—V. 121, p. 2037; V. 122 
Pp. 1068, 2327 2948; V. 123, p. 1112, 3181; V. 124, p 2119. 


> 


CALIFORNIA RAILWAY & POWER CO. 


All the common and preferred stock issued is owned by Standard Power & 
Light Co., which latter co. in turn is controlled by Standard Gas & Elec. Co 

Offer by Stundard Gas & Electric Co.—On April 6 1926 Standard Gas & 
Elec. Co. offered prior preference stockholders of Cal. Ry Pow. Co. the 
following exchange of securities to be made on or before May 31 1926: 
for each 7% prior pref. stock Cal. Ry. & Pow. Co. either 2 shares 8% cum 
pref. stock or 2 shares of common stock, both of Stand. Gas & El. Co 
See V. 122 2936, 2038, 3080 


2, D- 
ORGANIZATION .—Incorp. 





‘in Delaware on Dec. 18 1912. Owns the 
entire outstanding stocks (except director's qualifying shares) of the San 
Francisco Electric Rys. The company owns $6,000,000 com., $3,825,000 
pee and $2,350,000 2d pref. stocks of the Market Street Ry. Formerly 
1eld entire capital stock of the Sierra & San Francisco Power Co., but in 


July 1924 sold its holdings in that company to H. M. Byllesby & Co. V. 
119, p. 692. Compare V. 119, p. 454 
Offer to Holders of Prior Preference Stock.—See V. 119, p. 72, 454. 
STOC K— Authorized. Outstanding. Last Div. 


Common stock 
Pref. stock, 7% cum., rec. at $115- 
Prior preference 7% cumulative. ___ 

Stock.—YVrior pref. stock is redeemable at $115 a snare except the first 
$3,000,000, which will be retired. when earnings are sufficient therefor, 
through a cumulative sinking fund $100,000 yearly on January 1 1914 to 
1917 and $260,000 annually thereafter. $100,00 10 was redeemed in cash 
Jan, 21914 (V. 97, p. 1820, 1662) and $100,000 Jan. 2 1915 (V. 100, p. 53). 
None. redeemed since. Additional pric. pref. stock may be issued only for 
additions, betterments, acquisitions &c. No mortgage or other incumbrance 
may be created that does not provide for the cancellation of all prior pref 
stock then outstanding. V. 96, p. 61. 

KARNINGS.—F “te alendar years: 


eal cen de -$40,000,000 $40,000,000 
6,874,400 6,874,400 June’'l4,2% 


5.000.000 1.300.000 See text 


Total Previous Total for Pr. Pref. Total 

Inc are, Surplus. Dios. Divs. Surplus. 
1925--...$64,776 OF i eee ee me sur$114,669 
1925.... 69.720 51,419 ian a sur61 OOS 
1924... 33,092 : i Gene) -eenkae eetinks sur .9,689 
1923_... 2.486 def.9,000 Dn 8 “sehen Shenen sur .6,649 
1922- 2.508 Geese CREE oxsses)  Saeens sur.15,648 

Dividends.-—First div. on prior pref. stock—1% %—paid April 1 1913 

same rate quarterly to and incl, July 1916 In Oct 1916 paid only 1%. 
None since. V. 105, p. 1416. In Sept. 1913 a dividend of 34% was 
paid on the preferred stock. In June 1914 2% was paid. 


OFFICERS.—Pres., Mason B. Starring: V.-P.. Robert J. Graf; V.-P., 
P. M. Rosenthal; Treas., M. A. Morrison; Sec. & Asst. Treas., P. M. 
Hoskins; Asst. Sec., C. H. Mann.—V. 120, p. 1324; V. 12? 1 760, 2036, 


2038, 3080. 


me ee 


MARKET STREET RAILWAY COMPANY 


$6.000.900 com., $3,825,000 pref. and $2,350,000 2d pref. stock of the 
co. is owned by the Standard Light & Power Co., a Byllesby corporation, 
and Ladenburg, Thalmann & Co. 

ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. On Mar. 18 1902 all the assets were sold and conveyed to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchased by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the assets and properties of the United RRs. and now operates 
same. Reorganization was carried out in accordance with terms of plan 
outlined in “Electric Railway'’ Supplement of April 3C¢ 1921, where history 


of United RRs. up to time of reorganization will also be found. See also 
V.112. p. 2093. The co. owns the following stocks: 

Name Par Val. Auth. Issued. Owned by C 
Sutter St. Ry. Co- .--$100 $2,000,000 $2,060,000 $1,999, 500 
South San Fran. BR. & Pow. Oo- 18 10) OOS 3:500 3. 
Gougn &. BB. Oo. .....00-.-s<- 60,000 59,700 
San Fran. & San ‘states Elec. Ry-- 190 1,000'000 1,000,000 999,500 
3utro RR. Co__-_-- hacen oe 40,000 23, 23,075 
Metropolitan Ry. eS 100 1,000,000 1,000,000 999.400 


Leases the Gough Street RR. Co.'s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of San 
Francisco Elec. Rys. (consisting of power-house and rolling stock) is now 
owned by Market Street Ry. Co. San Francisco El. Rys. was to be dis- 
incorporated in the course of 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates street railways in the city and county of San Francisco and in 
San Mateo County, Calif. Total mileage, 288.64 miles, of which 17.59 
miles leased. The tracks in San Francisco are partly electric and partly 
cable; the line in San Mateo County is an interurban road extending from 
San Francisco to the city of San Mateo. Rails, 38 to 141-lb. T and girder 
Has 773 passenger cars. In Sept. 1925 inaugurated a bus service. 

Franchises.—In a report by Haskins & Sells, accountants, it was stated 
“that out of the total original mileage of 228. 95 miles, the franchises for 
11.5431 miles only expire prior to 1929; all others between that year and 

952.” 
. Mur iictpal Ownership Voted.—On Nov. 2 1920 the people of San Fran 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it . acquire traction properties, to be paid for out of earnings. 
For details see 111, p. 1950. 

{In April 1022 “negotiations for purchase by the city were under way. 
For further particulars as to city purchase plans, see V. 113, p. 2819; V. 
114, p. 522, 1179, 1533; V. 115, p. 759, 2159. In aearee 1923 the company 
set a tentative v waatee of $48, 000, 000 on its pro erty. 116, p. 1533. See 
also V. 120, p. 2401; V. 121, p. 979. In Sept. ’25a pe Seadass for a referendum 
on a proposal to cos the city acquire the properties of the company for 
$36, 500, 600 was re ported to have had more than 27,000 signatures, oer 
_ that the proposal were to be voted upon at the next election. « Eee 

1462. Supervisors of the Market Street Ry. purchase commit ak ‘how- 

over, unanimously condemned the proposed sale. V. 121, p. 1788. On 
Nov. 3 1925 voters rejected the project. V. 121, p. 2273. 
Valuation.—See V. 118. p 202 


On Mar. 13 1924 a” eT eT auth. an extension of the bond debt 
mit to $40,000,000 . 118, p. 139% 

Wage Increases.—Inc ef tases totaling $220,000 per year were granted, to 

| be effective Feb. 21 and March 1 1926. For details see V. 122, p. 1170. 

STOCK AND BONDS— Date Interest. Outstanding. Maitiurity 
Com stock $10,700,000 ($100). ----  ------- DRUGS GUE esoccnncas 
Prior _prel ference 6% cum 

$11,7 00, 000 ($100 aa 6% 11,618,500 Jan '24,1% 
Pref 6% cum $5,000,06 10 ($100) 6% SE. occcsncans 
2d pf 6% n-e $4'700'000 ($100) pe cata re), eres 
Ist M sk fd $15,000,000 ($500! 1924 72g Q-J 11 564,500 Apr 


& $1,000c* $1,000r) ‘utf Weils-Fargo Bk. & Un. Tr. Co.. 
Stock.—All classes listed on N. Y. 
Stock and Bond Exch. B« 


San F 
Stock Exch. and on San Francisco 
th the prior preference and the preferred stock 
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is cum. 2d pref., however, is non-cum. All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stoc 

Bonds .—$2 ,009,.000 unissued lst itge. 7% bonds auth. may be issued for 
75% of the cash cost of add'ns. e . impts. and betterments to the mort- 
gaged property under certainr rictioz 1 addition to the amount shown 
in above table as outstanding aS) re new treasury and $1 ,073,000 
held in sinking ful id Are c ible ] or in i y 1 any interest 
date on 30 days tice at 107}4 and interest, on or before April 1 1926, 
and thereafter at prices decre it A quar. 
sinking fund is provided for to pur » bon in the irket 
the then current redemption price or ’ si 
at that price Interest pa i ram alif., 
office of Ladenburg, Thalmann : ; +" se Tis. 0 agents 
agrees to pay ali ¢ ‘alifornia taxes and efund the Penna. 
V.118, p. 202. Listed on? l qo: Exchange, V. 118, 

Dividends An tr itial dividend of $1 50 per shure was paid 
prior preferred stock Apr. 1 19%: Regular quar divs of 
and incl. Jan. 1924. £ liv. deferred. V.118, p 

EARNIN(‘ ‘ r i 

Oner. Re Net aft 4 Inc Int.,Dep 
1926 _.-$ 16 $1,572 i 15,454 $1,4 
1925 Hz , 91,062 l 
1924 
1923 

OFFIC 
Willeut 
Asst. 

Office t an Fy 
2402; V. 122, } 11, 1170, 1912; 
= << <= —-- 
PACIFIC ELECTRIC RAILWAY. 

All the stock except directors’ shares is controlled by Southern Pacific Co 

ORGANIZATION Incorp. in California on Sept. 1 1911 48 a merge 
of the following subsidiaries of the Southern Pacific Co. (V. 93, p. 667): 
Pacific Electric Ry ihe San Bernardino Valley Trac. C 
Los Angeles Interurban Ry Redlands Central Ky. 

Los Angeles & Kedondo Ry San Bernardino Interurban Ry. 
Riverside & Arlington Ry Los Angeles Pacific Co 

During 1912 acq = d the right of way and all rail ilnes and equipment 
of the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio phd RR. 

Subway Franchtse.—See V. 116, p. 2389 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway system centering at Los Angeles 
extending into the counties of Los Angeles, San Bernardino tiversid 
and Orange, and serves the cities of Pasadena, San Bernardino, River- 
side, Colton, Kedlands, Pomona, Ontario, Santa Ana, Long Beach, Co- 
rona. Venice. Ocean Park, Santa Monica. Redondo. San Fernando, Owe 
mouth and Lankershim Total miles operated: one main track, 298.555 
miles: two main tracks, 285.120 miles; three m sin tracks, 460 miles, and four 
main tracks, 12.151, a total of 596.286 miles Sidines. s P other 
tracks, 245.661 miles Own and operates a total of 4,282 ca 
tives and 167 b ;, and operates under lease 2.514 cars of all kinds. 
purchased from Southern California Edison Cos. 

The Los Angeles Motor B is Oo. Was organized by the Pacific Electric 
Ry. and the Los Angeles Ry. in Feb. 1923. V. 116, p. 936. See also 
V. 119. p. 694. 

Report about Unification of All Street Railway Lines in Los Angeles 
under ‘‘Los Angeles Railway Corp,” paragraph under title ‘‘Reorganization 
Proposed.”’ 

STOCK AND BONDS-— Date. Interest. Outstanding. Voaturity 
Stock $100,000,000 (3100 $:334,000,.060 5 
First ref mtge $100,000,000 ¢ 5M-S 2, Q80,000 Sept 1 

gold see text , = Int. atU Mize. & r Co N.Y. tr 
Pac El Ry 1st mtge $10,000.,- G2 1 ; w at 8 O00 Ja ] 

OOC gold ($1,000 : f it. at Union Trus an Fran. 

Los Ang & Pus ti Ry > l, : 5c J 28.000 Jan 

000,000 2 gual O06 °¥< Int. ¢ | c r. Bi Chie 

Can be called at 105 ; »~Na uD New Yor! 

Ont & San Ant tleig 1910 h-A 164,000 Peb 
$1,000,000 ($1,000) s f_ntf\Int. ; security Tr & S Bk., Los Ang., 
Pas & Mt L Ist M $500,000 — 196 iD 180.000 June 

gold (31,000 c* .ntf{Int. at Union Trust Co., San Fran 
Ca Pacific Ky tee gold put 5 2 J-J 178.000 Juls 

($1,000) guar c_ntf iu ; sofficein N. ‘ & (hase > 
Los Anveles-Vacifie RR first -D 0.9000 June 
mort gold $1,000,000 ntf i drt ; 3 | i 
Los Ang-Pac RR Ist con mtg 

$1,500,000 2 ($1,000) _ntf 
Los Ang Her B & Ked Ist M 

$500,000 gold ($1,000) mt 
Los Ang Pac RR of Calif first 

and ref mtge $5,000,000 

gold ($1,000) sf c*_ntf 
Los Anvele Pacifie Co ger 

consol mtie $12,500,000 

gold ($1,00 inking fund 
c*_ntf \ 

Los Ang-Pac Co Ist ref mtge! 1910 

$2,000,.6000 2 ($1,000) c*.t£{/Union Trust » Sa ran 
Los Ang & Redondo ist mtzge! 1902 5 iu ‘ O00 

$500,000 g ($1,000)_c*.ntf/ Int. at Unik ist C San Franci 

tee, and RR. « ‘o.’s office in N. Y. 
San Bernard Vall Trac Ist Mf 1490] 5 Oo 14,000 Oct 

gold $250,000 c*_ntf Title Ins. & Tr. Co., Los Ang., trust 
San Bernardino Vallev Tr Ist{ 1903 5¢@™M-S 530.000 Sent 

& ref mtge $1,000,000 gold‘ Int. at Pacific Southwest Tr. & S. 

sink fund ($1,000 c*&r.ntf Calif., trustee. 

Redlands St Ry Ist M zg id? 190] 5 M->S 27.000 Sept 
$150,000 ntf{Title Ins. & Tr. ¢ Los Ang.. 
Int. at First Nat. k. Red] 
Redlands Central Rv Ist M/ 1907 eS 22 NO 

gold $500,000 ($1,000)_ntf\Int. at Pac. S’west Tr. & S. B. of ¢ 

BON DS.—Pacific Elec. Ry. 1st ref. mtge. are t 
underlying bonds; also for acquisitions and for corp. 
bear interest at such rate or rates as may be fixed 
tors, not exceeding, however, 5% per annurn 
series, Series **A"’ heing the only series issued Der 
—aother series, $1,000 590 and $100. Sinking fv 
Series ‘‘A’’ is subject to call from Sept. 1 1916 at 110; 
subject to call since Sept. 1 1916 at price to be fixed bs; 

Pacific Elec. Ry. 1st Mtge.—A sufficient amount 
prior issues. Sinking nd is $5,000 per annan 
1907, for 5 yea : en 310,000 per tnvum 
annum to Jan. 192 $20,000 per 
annum to Jan. 52: O00 per annu 
ally thereafter } 
fund may bein‘ 

Los Anacles & 

Angeles Ky. | 
Dec. 1 1908 to ar 
Pasadent 
5,000 pe 


) per a 


is limited 
bonds eal 
Title Insur: 
$s Ang 
Sinking 


retire prior liens. A Sinking fi 


(Von. 124. 








is payable first 5 years, 


next 5 vears, $89.000 ve 
$10 j ye rly followin 


re i 
Gross 
Earnings 

111 


4 
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»F FICERS. 


ANC sELES 


HOH OOD 


compa 


for the 


35, Pp. 





(0.000 per ann. next 5 years, $70,000 per ann 
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> RAILWAY CO ‘RP 


stock, except direc yualif hares, owned 


ind, along with certain amount f different 
iy and the Pacific Elec * Ry. (which see), is 
Huntington nd & nprovement collateral) 
-. 
‘-. 


ORGANIZATION .—Incorporated in Calif. on Nov. 7 1910 as successor 


to Los Angeles Railway Co. 


wae entire $0.00 100 stock of the City Ry. 


of Los Angel ine rpors ated in De 1919 to build new lines for the cor- 


Dp ra tion 


‘ganized in February 1923 by the 
- * 3 


OPERATIONS AND CHARACTER OF NESS.— 


all the city 
j 


s Angeles Interurba ae Va! i 


narrow-gauge lines owned b ‘ * Electric 


ms o 


d 
& Redondo Ry. and California-Pacifie Ry }o. lying north 
sst-and west line running th ough Hawthorne and Athens, thus 


comprising al i the street railway business of Los Angel 


Comprises 402. niles of 
controls 1.251 “pass nger 
70 Birney Safety and 1] 
power contract with the 
list ] Sous I 
iff s » station \Ior« 


( 
‘ 


All ain line and practica 


les V. 91. p. 1386 
track: 60, 72, &7 aint 116-lb. rails Owns and 
of which 998 are of P-A-Y-E type, 183 centr 
ork cars, &c.: total 1,368 car Has favorable 
thern California Edison Co le current being 
rporation’s own transmission system Has 
1 &5 miles of track is or ite rig f-way 
Uy all dowu-town line 


167. 
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250,000 Dee 1938 

t. Louis Union Tr. Co., St. Louis, Trustee. 

'M({ 1911 5 F-A £000,000 Feb 1 1941 
c*{Int.at Pac.S.W.Tr.&S.Bk.,Los.A., trustee, 


it. on Ist & ref. M. bonds is payable at office of trustee. 
st < o., New York, and by arrangement at Anglo & London- 
at 
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by Sacramento Northern Ry., of a 13-mile branch line from Lisbon through 
the Holland rie this branch to be leased to San Francisco-Sacramento 


on the basis of 6% of cost. V. 122 p. 884 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
87.18 miles main line in operation. 2d track, sidings, &c., 11.31 miles; 
total, 95.49 miles. Owns 6 sub-stations, warehouses, gnome. storehouses. 
office buildings, freight stations, ticket stations, &c uipment consists 
of 38 passenger coaches, of which 20 are motor aie ¢ steel locomo- 
tives, 66 freight cars, 3 cabooses and 14 construction and work cars. 
is furnished by the Great Western Power Co. under contract. 

Franchises .—Practically the entire mileage of the road is k ycated on private 
right of way. Weur ide rstand that where franchises are required, they con- 
tain no burdensome restrictions, and extend from 1946 to 1964, the shortest 
covering only about 5 miles, expiring in 1941 


Power 





STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Common $6,550,000 ($100)-__- < aera es $4 343 [2 «cosseewen | 
Pref $1,500,000 cum ($100)_-- = 7% 1,242,711 See text | 
Ist_ mtge serial $3,000,000\_ 1920 6¢J-J 1] 788 000 See text 

($1,000) gold_____---- c*tf {Union Trust Co., San Francisco, trustee. 

Stock.—Preferrea stock is cailable at any time at 110. Offer mace by 
Western Pacific to common stock holders. See opening paragraph. 


Bonds .—Are secured by a Ist mtge. on the entire property. Escrow bonds 
($1,960,000) can only be issued for 75% of the capital and reasonable cash 
expenditures for permanent exts. and add'ns to the property. under certain 
conditions. If any of the escrow bonds are issued, the bonds so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue outstanding. The $788,000 now outstanding mature 


42.000 annually to Jan. 1 1940. Call. allorin part by lot (last maturities 
irst) at 102 and int. on any int _— Int. payable in Chicago or San 
Francisco. Tax exempt in Californ V. 110, p. 466. In Feb. 1926 co. 
offered holders of the outstanding $7 88.000 6% bon ds to exchange these 
against new 614% bonds and $26 in cash for each $1,000 6% bond. The 
authorized amount of bonds to be reduced from $3 ,0¢ Of 1.000 to $2,000.990 
$988 .000 new 6 4% bonds to be issued $200,000 of ¥ ch were to be take n 
by Western Pacific RR. The offer was made for the de of safezuard- 
ing a trackage agreement with the Western Pacific RR. (see above) from 
any danger ¢ f cancellation through forec!osure of San Franciseo-Sacramento 
bonds. V. 12 22. p. 884. In Jan. 1927 the Western Pacific RR. agreed to 
advance $23,640 bond int. and $42,000 for redemption of bonds due Jan. 1 
1927, which payments the company was unable to meet. These aavances, 
with previous ones, were to be securea by a second mortgage on the road. 











v4 24 i Bae. See also opening paragraph of this statement 
Dividenas - initial div. of $3.50 was paid on the pref. stock on July 15 
1920. V.110, 26! In Oct. 1920 $1 75 was] Same amount was 
es regularl) J irterly to and including July None paid since. 
T. 117, p. 1557. 
EARNINGS. For calendar vears: 
Gross Net (after Other Int. & Balance, 
Ear ings. Tazes Income. Miscell. Surplus. 
ee? $999 312 $27 586 $1,145 $52,974 $34,443 
Ee “975 388 54,045 3,149 57,010 183 
| ‘ 10,549 93,118 5,627 55,987 42.758 
. as - 1,032,952 83,722 8,193 55.700 36,215 
oo = 1,193,877 151.302 9,327 49,077 111,552 
eae 1,169.684 148,268 17,251 6 336 109,183 
. aa 1,309,621 253,945 25,715 $1,525 198,135 
OFFICERS.—Pres., Walter Arnstein; vee Fres. & Gen. Mer., H. A. 
Mitcheli; Sec., H. J. Sutherland; Treas. J. Sutherland. Office, 306 
Hobart Blog., San Francisco, Calif.—vV. 120" p. 2149; V. 122, p. 884; 
V. 124, p. 113, 1512. 


_—_- >_> —-— 


KEY SYSTEM TRANSIT CO. 


ORGANIZATION .— Incorp. 
properties of the San 


in Calif. on June 2 1923 and 


acquired the 
Fr: ancisco-Oakland Terminal Ry 


as per plan of re- 


organization outlit 1ed in ‘‘Electric Railway’’ Supplement of Apr. 26 1924. 
For history of San F rar icisco-Oakland Terminal Ry. see ‘Electric Railway” 
Supplement of Apr. 26 I‘ j24. Owns all the stock, except qualifying direc 
tors’ shares. of the Key System Securities Co 

Key System Securities Co.—Iincorp. in California June 21 1923 as successor 
of the Oakland Rys. Capita] stock auth., $2,600,000; outstanding, $2. 
600,000. All owned by Key System Transit Co 

Wage Increases awarded in Dec. 1925, see V. 121, p. 2874. 

Fare Increases For te mporary fare increases granted in Jan. 1926 for 
certain « e co.'s lines, see V. 122, p. 213. 

Bond f -Co plied in Jan. 1926 to California RR. Commission for 
permissio 1 to issue $2,590,000 5%% Ist mtve. bonds. V. 122. p. 611. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and o P rates an electric street railway and in terurban system in Oak- 
land, Berk« Alameda, Richmond and other cities on the eastern shore of 
San Francisco Bay, extending from Richmond to Hayward, and an inter 
urban ferry system between these cities and the city of San Francisco. Cal 
Total track, 265.432 miles. Equipment, 509 passenger cars, 25 motor 
coaches, 97 work and miisc., 3 electric locomotives and erry beats Popn 
lation served is in excess of 500,000. Passengers carried in 1925, 95,106,344 
revenue passengers ana a total of 116,¢ 74.582 revenue ana free transfer 
passengers. Pass¢ ers carried for 12 mos. ended Oct. 31 1926 totaled 
108,864,444. Company also operates buses. 


Franchises covering over 90% of the trackage operated extend beyond 
the life of bonds and no franchise matures prior to 1933. 











STOCK AND BONDS— _s Date. Interest. Outsta indin g. Maturity 
Common. ----- en ee ee ee ae $3,.262.500 —-. 
Preferred 7% cumulative---_-- aig a TY, ik 732. 1OOF: b 2781. 75 
Prior pref 7% cumulative- ” 7% 5,909 ,200 Feb.’27 $1.75 
lst mtge $10,000,000 ser ay rf 1923 § J-J 2.494.000 tot 1 143 

($500 & $1,000) sk fd__c *tf | Oak: ind Bank, Oakland. Calif., trustee. 

Series B nie oo Lone 6 2 J-J 500 000 July 1 1938 

Series C _ 1995 5% ev 2.590 000 July 1 103% 

Series D ($1,000 c* 1926 6% g J-J 1,500,000 July 1 1938 
Gen & ref mtge $20 ,000,01 a 

I cee -}| 1923 6 g J-J 1,355,600 July 1 1938 

Series 1. ae 1923 52 J-J 7,585,200 July 1 193% 

($100.$ 00 & $1,000) g c*tf | Int. at Merc. Tr. Co. of « alif. San F., trust 
Key Syste: : 1 Securities Co collf_ 1923 6% 2.500.009 July 1 1933 

trust notes_.-.--- ae .\|Int. guar. by Key Syst em Transit Co 
Equip tr goid ctfs $1,700,000; 1926 5% A-O 700,000 1927-32 

SL. ©*) .... anew tf Ir it Mercantile Tru t Co. of Calif, trustee 

3onds.—First mtge. bonds are secured by a first mtge. on all property 
ownea or after acquirec, inci. all rolling stock and marine equipment. 
Are redeemable, all or part, on any interest date on 60 cays’ notice, at 
par and int., plusa naa im of \% of 1% for each year or portion thereof 
of un pir d term. Mortgage provides for sinking fund Int. payahlk 
at Oakland Bank, O: ikla id, Calif trustee, and ational City Bank, 
New York $2,500,000 offered in March 19234 Dy @ syndioak of bankers 
heads by E. H. Rolli & Sons at 9914 & int. V.118, p. 1135 $500 000 
lst mtge. Ser B were issued in Nov. 1925 to pay off t uutstanding 
balance of the Kast O 1k st mtge mds ($299.00 and the Oak 
land & Hi: ard Ry. Co tn ri ’ ds ($236.000 ¥.he p. 2402 In 
Feb. 19 t H. F ir X j (it Co. of « if ac ee. of 
fered % <4 } On ¢ , Ort 9925. due Juilu 1 1988 
at $7 and int., to y.eld 5.78 ¥. fas, B. Se I Seri © and D 
red. all or part « HOd 3 hice t102 &i onor Ja 11931. t 
ufter at 100 & int., plus for each year cr portion of 

sxempt fr Calif. per | propert x. Inter ! D ( { J 
Calif., id Ne Y< I Db 1926 Bond Go & J I 

ia Bl Witter & Co 1 $1,500,000 ser D at 92 int 
vielaing over ¢ ~— Wo baer DB 519 

Gen. & ref. mtge. bonds are qd ull or in part, « any int. date on 6f 
days’ notice at par and int. plus a pr 1 ( In April 1924 Blyth 
Witter & Co ffered $1,118,000 gen. & ref. mtge. Ser. 1 58 at 78 & int 
to vield 7.75 \ 118, p. 1772 

The Ke Ss n Securities Co. coil. trus 10t are guar. as to payment of 
interest only he K Syste lrar C ia d by deposit of 
$1,628,000 prior pref.. $1,628,000 pref. and $250,000 com. stocks of that 
compan 10t included in amounts outstanding i $952,000 com. stock 
inciuded in the ri t outs line 

The 5 ( Ha issue 
under the hila yhi i r in reverse 
ord of it i HO i vid la 2 and div 


Calif. personal property tax up to 5 mills refundable. They mature in 
the following amounts: $175,000 on each April 1 1927, 1928 and 19: 
$150,000 on each April 1 1930 and 1931, and § $125,000 on each April 1 193 
to 1938, incl. In May 1926 Mercantile Securities Co. of Calif. &c., &e., 
offered 31,700,000 at prices ranging from 97.01 and divs. to 100.48 and divs., 
to yield from 5% to 5.85%. V. 122, p. 2651. 


EARNINGS.—For calendar years (prior to 1923) are for predecessor cos.) 
ar | I I 


Gross Net (after Other Interest, Balance, 

" Earnings. Tazes). Income &c. (Net). Sur. or Def. 
 _ ae $7 .289,871 $967 450 $211,560 $824,896 $354,114 
| aa 7 448,885 1,310,203 134,060 $22,736 621,527 
I ak os dein ance 7.357 432 1,410,920 20 :264 1,014,306 sur.416,878 
Sin estesuce Lan EEe 1,437,188 23 322 1,054,617 sur.405,893 
eter 6.994.473 «1,753,604 21.743 «1,726,049 sur.49,297 

920 - --- 6,704,001 935,731 125,969 1,128,264 def.66 ,563 
x De preciation included in intere st, &c., in 1921, while in other years 
it is included in operating a a 
OFFICERS.—Pres., C. O. G. Miller; V.-P.s., W. W. Garthwaite and 
W.R. Alberger; Sec. & Treas., 7 W. Frost; Asst. to Pres. . C. Vargas 
Gen. Mgr., Geo. H. Harris Aud., Frank Smith.—V. 121 p. 2402. 2874; 
V. 122, p. 213, 611, 883, 1026, 2495, 2651; V. 123, p. 2261, Bis3, 3319. 





PETALUMA & SANTA ROSA RAILROAD. 


ORGANIZATION. —Incorporated in California en Aug. 23 1918 as suc- 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reerganization 
plan outlined in ‘Electric Railway’’ Supplement of Sept. 29 1918. 

FIELD OF OPE RATIONS AND CHARACTER OF BUSINESS.— 
Ope rates from Petaluma through Sebastopol to Santa Rosa, with branches 


Sebastopol to F orestville and Liberty to Two Rocks. Miles road, 38.01; 
sidings, &c., 9.89; total, 47.90. Connects at Petaluma with steamers for 

| San Francisco. Owns steamers ‘“‘Gold” and ‘‘Petaluma."’ Standard 
gauge. 70-lb. T rails. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCom sence $1 060,000 (RIGO) .« cccu scconccce $770,700 See text 
Pref cum $250,000 ($100) ...-. ---. 6% 127,800 See text 
Ist mtge 25-yr $750,000 ($100) 1918 944 g M-S 530,800 Sept 1 1943 


| tors in case of non-payment of their aiviaenas. 


| distributed 


& $1,000) gold________c&r/First Federal Trust Co., San Francisco, Tr. 
Stock.—Preferrea stockholaers have the rizht to eles t a majority of airec- 
Pref. stock is reaeemable 


Bonds.—Callable at 105 for sinking fund. $26,000 retired and $81,600 
reacquired and held alive. The mtge. provides that earnings ordinarily 
applicable to com. divs. shall be apportioned as follows 

(1) If earnings j) istify and conditions permit, a div. of 244 % shall be paid 
on com. stock. 2) Any amount remaining after such payment shall be 
50% to common stockholders, 25% to a trust fund to retire 
Ist M. bonds, and 25% to retire preferred shares. Remaining unissued 
bonds are reserved for constfuction. Int. payablein New York & San Fran. 

—On pref. stock are being paid regularly. 1% was paid on 


at par. 


Dividends .— 


| the com. stock in 1919. In 1920, 1%; im 1921, 1%; in 1922. May. 1%: 
Nov., 1%; in 1923, 314%; in 1924, 4%; in 1925, 4%; in 1926, 4% in aaat- 
tion to a special aiv. of 1% 

EARNINGS.—For calendar years: 

Gross. Net. Other Inc. Int. Tazes. Balance. 
yee at $157,447 $4,329 $67,270 $94,506 
1926 .....-----< 530,012 134.785 7 A772 19,953 82,304 
eee won ..--. 565,554 155,421 22,755 6 +,500 113,676 
oe 148 502 160, 434 10,496 72,898 98,215 
1922 a 99,705 139,406 14,192 6€ 866 86,732 

279,962 railway passengers c anal in 1925, against 368,852 in 1924, 
und 455.951 in 1923 230,316 tons of freight in 1925, 249,176 tons In 
1924 and 262,519 in 1923. 

OFFICERS Pres. & Gen. Mgr., E. H. Maggard; V.-P., Thos. Maclay; 
Treas., Geo. P. MceNear; Sec., R. W. Wise; Aud., H. W. von Emster.— 
V 107, p. 697. 906, 1193, 1580, 1670. 





FRESNO TRACTION CO. 

In 1910 Southern Pacific assumed contro! and owns all the 
Mrectors’ shares 

ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
Olity Ry. Purchases. power from San Joaquin Light & Power Co. In Feb. 
1922 the company was granted a 50-year franchise by the Fresno City Coun- 
‘il The ordinance gives the c it y the right to purchase the road at ten-year 
int prfeden b 1yment to be based on vi alue of the property at time the option 

erci V 114. p 5. oF ae 115. p. 73 


F IELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 


stock excep: 


trolley road. Mile age operated Uae. 7.35 miles leased from Fresno City 
Ry.), 49.80 mn iles. Also owns 8.69 miles of single-track operated by 
Southern Pacific Co. Standard P=--4 75-lb. T rail. Operates 60 electric 
motor passenger, 3 work cars and 2 buses. 

STOCK A ND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $5.000,000 ($100 in $5,000,000 TTT eT 
First mortgage $5 0! 10,000) 1904 5 J-. 630.000 July 1 1944 

($1,000) gold "....¢-ntf {Int. at Union "Trust Co., San Fran., Trustee 

Bond .—Fresno Trac. Ist M. bonds have a sinking fund commencing in 


1909 of $2,500 per annum for first 5 years 


and increasing $2,500 per annum 
for each 5-year period thereafter to $17 


,500 per annum from 1939 to 1943. 














EARNINGS.—-Including Fresno City Ry. for calendar years: 

Gross Net (after Other Interest, Balance, 

Earnings. Tares) Income. Rentals, &C. Deficit. 

1925 . $345 37:2 def$4,057 $10,416 ms 7 783 def .346, 424 

19% naa ohh .o989 det6.173 9,912 x150,528 89 
1923 _...... 430.441 61,553 10,013 137.159 
1922 .. -. 425,386 &8,528 10,093 126,537 
1921 .-- 403,865 54,937 11,224 121,986 

x Rents, &e. payable. 

OFFICERS —Pres., W. F. Herrin, San Francisco; V.-P., Paul Shoup; 
Sec., G. L. King, San Francisco; V.-P. & Gen. Mgr., F. W. Webster, San 
Francisco: Treas., M. 8S. Wade, Los Angeles; Asst. Sec. & Aud., L. A, 
Lovell, Los Angeles.—V. 107, p. 1192; V. 114, p. 78, 2115; V. 115, p. 73; 
V. 116, p. 2388. 

--- — >. ~-_-  — — 
SAN DIEGO ELECTRIC RAILWAY. 

ORGANIZATION, &c.—Began operation in 1892 and in Mar_h 1898 
yurchased Citizens’ Traction Co. at foreclosure sale. In 1! 08 sold its elec- 
iric pow r business to the United Light, Fuel & Pows rC oO. . $l. p. 559. 
On Dec. 30 yam. sold the power house and plant to the San Diego 
Cons. Gas Co. Compare V. 112, p. 63. in 1908 purchased the 
lectric Jin the Coronado Rf In 1909 acquired the South Park & 
East Side Ry. In Sept. 1922 the Calif. Rt. Comm. approved the purchase 
y the co. of the properties of the Point Loma RR.; the co. to issue in 
payment £0, of the DFO tal stock at par and in addition to pay $30,000 in 
cash The Point Loma RR. was formerly operated by the co. under lease 

115, f {7 247% t | 1 ( if. RR. Comm proved the 
pmuret ce tr ; ) erti of the I y Shore RR. Co 

FIELD OF O!} IN AND CHARACTER OF BUSINESS.— 
An el liv tation system, supplemented motor coach 
3 Ow r yster in San Diego snd vicinity 
Au me | ‘ i ] i os } | mites of i track 
ur 1.713 j Operates additional ileage in National City 
i Cor »O iles of track lease. from the San Diego & Arizona 
Ry. Co Standard gaug 75-lb. and 93 Ib. T rail and 114-lb. cirder rail. 
Owns 147 enger 5 ruction and work cars and 33 freigh. cars, 

0 13 pa rer 1 r< hes. 

Bus Ope ions. ee V. 116, p. 2390; V. 119, p. 326. 

STOCK AND BONDS Date Interest. Outstanding. Maturity 
Stock $5.000.000 ‘i ne $4 298,000 oe 
Guar eq tr er ‘‘A 8500) 1923 § A-O 570,000 » text 

and $1,000 *(First Trust & Savs. Bk., San Diego, Trustee. 

Bona The 6% equip. trust certificates, Series ‘‘A,’’ are guaranteed un- 
onditionally prin. and divs. jointly and severally by endorsement of the 
San Diexzo Electric Ry. and J. and A. B. Spreckels Securities Co., the 


latter of which Je the owner of the entire capital stock and funded obligations 
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of the former co. These ctfs. mature in annual installments Oct. 1 1925 
to Oct. 1 1934, incl., are exempt from personal property tax in California 
Divs. payable at office of trustee or at Anglo & London-Parts Nat. Bank. 
San Francisco, Calif. V.117. p. 2771. 
EARNI for calendar year 

Gross. Net.aft.Tazes. 

$1,667,519 $203 318 

1 004 .OUZ 96,759 

1 482,832 162,298 

1,374,908 130,080 

--- 1,379,490 211,162 


Oth. Inc 
$100.571 
79.034 
58 O58 
37,143 


Deductions. Bal.Surnp 

$385,088 def$81,200 

5 def277 .402 

93 647 

def .80 ,262 

31,861 311 F068 31,317 

OFFICERS.-—Pres., W. H. Hannam: Treas., Frank J. Belcher Jr.; 

Sec., Lave D. Webber: Gen. Mgr., 8. E. Mason; General Counsel. Morrison, 

Hohfela, Foerster, Shuman & Clark.—V. 119, p. 326: V. 120, p. 2402; 
Vs Bae, 'p 2613. 


— - —~— 


CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 4 1477 Apnuai meetiux the 01 
Wednesday in January. Franchise expires in Feb. 1929. 


FIELD OF OPERATIONS AND CHARACTER OF 
Operates 11 miles of track on 54% miles of street. 

8TOCK AND BOND8S— Date Interest Oulstanding Maturtt, 
Stock (par $100) ___-~ - Monthl» #1.000,000 See tex 

Dividends .—-Were 50 cents monthly, but in Aug. 1902 were increased to 
75 cents monthly, and in Nov. 1904 to 90 cents monthly On account of 
earthquake and fire, no dividends were Dp: 1id from April 1996 to Sept. 1908 
when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid; same rate monthly since. 

EARNINGS.——-For 

Gross 

1926 _____.. $530,887 
1¥Zo 556,198 
1924 — . 556,024 
1923 559,341 
1922 546,312 
1921 547,054 

OFFICE RS.—Pres., 
8. Waldo Coleman; 
Union Trust Co. 
McGhee. Office, 
1616 


ird 


BUSINESS.— 


calendar 
Net, afler Tazes 

$18,685 

94,711 

76,516 

116,919 

119, 962 

97 ‘ 759 
Jas. W. Harris; V. 
Sec., Geo. A. Hare; Treas., 
of San’ Francisco; Aud. , Chas. 
1061 Hyde St., San Francisco, 


Y Surplus. 
$33,208 
108,491 
95,252 
128,019 
13,791 125,797 
13,380 103,09. 

H. Payson; 2d V.-P. 
Wells Fargo Bank and 
P. Stone; Supt., J. T. 
Calif.—V. 99, p. 1831, 


Deductions. 
$10,477 
10,322 
10,433 
10,169 


P.., A. 


oo 


SACRAMENTO NORTHERN RAILWAY. 


The Western Pacific RR. Corp. (see ‘‘Railway and Industrial" Se ‘ ann 
in 192] acquired about 99 of both stock and bonds of the old Sacr: nto 
Northern RR. ‘Public Utilities Compendium” of Oct. 31 1! 125, ™~ 
121. p. 460, and now owns a!! of the stock of Sacramento Northern Railiray 
and 99.46 of the outstanding Ist mtze. bonds of the Sacramento North- 
- RR., assumed by Sacramento Northern Ry. V. 112, p. 1400; 

460. 

ORGANIZ ATION 
the properties of Sacran 
of its bonded and other indebtedness 


FIELD OF OPERATIONS AND CHARACTER OF 
Total track o erated 220.34 miles Connects Chico, Oroville, 
Sacramento, Yuba City, Colusa, Meridian and Woodland. 
Suisun and Vacaville in Solano © ounty 

Capitalization .——C ommon $1 O08 000 
Sacr. Nor. RR. Ist M. 5% 20-3 bonds 

Ky.} all on equal footing Senent 

Dated July 11917. Denom. 

payable semi-annually. Total 

Class ‘‘A’’ bonds, call. at 102, 

Class ‘‘B’’ bonds, call. at par, 

*C lass ‘‘C”’ bonds, call. at par, 

*C lass ‘‘D"’ bonds, call. at par, 

* Prior to dates named, ‘‘C’ 
extent of net earnings. 

A sufficient number of Class ‘ 
necessary to the reorganization plan. 
EARNINGS. 
Gross 
Rerenue. 


sce 


Incorp. in ¢ Nov. 5 1925} 


$730,000 and as 


‘alifornia and on 


iento Northern RR. for 


umned all 
BUSINESS.— 
Marysville, 
Also connects 


par $100) -- 

lassumed by Sacr. Nor. 

as ee interest payments. 
$1,000, $500 and $100; interest 

$5, 224, 373, viz. 

a fixed charge from July 11917- 

a fixed charge from July 1 1919_- 
a fixed charge from July 11922. 1,205,646 
a fixed chargefrom July 11927_ 1,205,646 

and ‘‘D ''bonds will receive interest only to 


$1,000 .000 


-$1,908,812 
904,2 


of Sac 
Other 
Income. 
$44,302 
af C47 


For calendar years 

Net, after 

Tar & Depr. 
1926 ._.-$1,569,482 $306,361 
1925 .... 1,502,655 241,75 
: 1,405,258) 14, 
1,592,247 145, 
149, 


1,608,301 
OFFICERS.—Pres. George Detrick: * 
Sec. & Aud., J. R. Parke. fiend office, Mills Bldz : 
116, p. 2994; V. 117, p. 209: V. 118, p. 


114, p. 2360; V. 


PENINSULAR RAILWAY. 


Entire stock, except directors’ shares, is owned by Southern Pacific Co. 

ORGANIZATION .—Incorporated in California June 30 1909 as a cop 
solidation of various electric railways in which the Southern Pacific is inter 
ested, namely, the Peninsular RR., Santa Clara Inter-Urban RR. (V. 83 
p. 380; V. 87, p. 545), and the San Jose-Los Gatos Interurban Ry. (V. 76 
p. 1409; V. 89, p. 104.) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 60.70 miles of first main track, 9.34 miles second track and 6.85 
miles of sidings, turnouts, &c.; total, 76.89 miles. Also owns 16.68 miles 
first main track, leased to Southern Pacific Co., and 1.26 miles main track 
operated by San Jose Railroads. Serves San Jose, Saratoga, Los Gatos 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60and70-lb., mostly Trail. 36 electrie 
motor cars (incl. 2 express and 5 work), 2 trail cars, 9 freight train care 
and 5 electric locomotives. 

STOCK AND BONDS— 
Stock $12,000,000 ($100) 

EARNINGS.—For calendar years: 

Gross Net (after 

Earnings. Tares). 

25¢ def$68 ,117 
def81,706 
def16,896 
def20 ,233 
def18,120 
16,878 


- Nor. RR.): 


Inte rest, Balance, 
e Sur. or Def 


sur.$143,109 


Grin 
ea | 


def 

def. 79,561 

def. 50,030 
, Charles Elsey 
San ancisco .—-V 
552; V. 121, p. 460 


7 
SS 
4 
1 


55 
2 
8S 
- 


5 ONIX 
© 


We Nooror: 


v. P 


Date. Interest. Outstanding. 


Maturity 
$12,000,000 
Other 
Income. 


Balance 
Deficit. 
def$31,507 
def469 ,947 
def377 ,737 
def360,258 
362,536 
323.717 


Interest, 
Rents ,&c. 
x$5,302 
x429,849 
401,135 
378,641 
380,384 
334,643 


1925 


328,205 
344,302 
: 354.417 
x Rents, &c., pay able. 
OFFICERS.—Pres., Paul Shoup. San_ Francisco: 
F. W. Webster, San Francisco; Sec., G. 
Ww ade, Los Angeles; Asst. Sec. & Aud., 
Sec., D. E. Ewing, 
V.118, p. 1912. 


34048 


V.-P. & Gen. Mer 
. King, San Francisco; Treas., M.S, 
ig Lovell, Los Angeles; Asst. 
San Francisco.—V. 114, p. 2241; V. 





SAN FRANCISCO NAPA & CALISTOGA RAILWAY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran. Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. a a 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and San Fran 
Purchases power from Great Western Power Co. under contract. Franchiss 
runs to 1952 or later. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 46 miles of track, extending from Vallejo to Napa, to Calistoga 
of which 30 miles on private right-of-way, 12.39miles on streets or high- 
ways and 3.32 miles sidings: standard gauge. Owns 37 acres of land 
including water front in Vallejo. Commenced operation of freight service 
into Mare Island Navy Yard Sept. 20 1920 over a branch of 3,900 feet 
additional main line and over Mare Island Government Causeway and 
Transfer Yard on Mare Island, the latter having a capacity of 75 cars 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction. 


A"’ bonds was sold to provide for purposes 
| 


| 


| San 
' 


Vs labs 


puren ased | 


270 | 


sur.42,891 | 
210,84Y | 


| Qommon $3,000,000 ($100) __- 


116, p. 516: | 


| restore the company’s credit by reducing floating debt. 


| years and $340,000 for 1 year. 





| Tidewater 
| Southern Transit Ry. 








7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the s. P. Co 
STOCK AND BONDS— 
stock $2,000,000 aa 
tst M $1,000,000 gold $100 1911 6J-D 
$500 & $1,000) callable at/Int. at Mercantile Tr. 
105 & int. on any int day c*| or at office of E. H. 
Vebentures—uneecured non-| 1911 5% 
foreclosable $610,000 
nds £33 .000 first 
g fund and remainder are 
of 60 inder certain restrict 
ut began in 1014 V.93.p 


$19,900 5% debentures are 


EAR 


Date. Interest. grat 700 Maturtly 
°473'700 Dec 1 193¢ 
bo. , San Frao., trus.. 
a & Sona, N.Y 
599.100 Dee 1 193 


bonds are heldin treasury, $ 136,305 are ip 
re served for additions and extensions at 
Annual sink in g fund of 1% of bonds 


B mtge. t 
535. 
heid in treasury 
For calendar years: 

; Oss Net (aft.taz). 

“y $54,812 

76,333 
70,508 
106,131 80,392 
88 ,872 67,361 
Irvine, San Fran.; Sec. & Treas., E. M. Price 
©. E. Brown, Napa.—V. 119. p. 1734 


 — 


SAN JOSE RAILROADS. 

Southern Pacific Co. owns entire stock except directors’ shares. 

ORGANIZATION. re icorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co ie p 12 297 Properties of San Jose & Santa Clara 
County RR. Co. purchas aa by San Jose RRs. Mar. 15 1912 

FIELD OF OPERAT ION 8 AND CHARACTER OF BUSINESS.— 
A trolley road Owns 29 35 miles first track, 14.17 miles second track, 2.05 
miles sidings and turnouts: total, 45.57 miles: serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. Operates 57 
electric motor and 3 trailer cars; 3 automobiles for passenger service, 2 
service cars. 

STOCK ANI 
Stock $5,000,000 


NINGS. 
Int..dc 

$72,944 

71,819 


75,738 


Surplus 
def.$18,132 


4.564 
def .5,280 
306'134 


OFFICERS.- 
San Fran.; V.-P. 


Jas. 
Megr., 


Pres., 


& Gen 


) BON DS— Interest. Outstanding. 
$100) - ait De aS. *§ ' os aati 
lst mortgage $1.500, 000 gold\| 1910 5g J-J a 253, 000 Jan 1 1955 
$1,000) sinking fun __tf /Int. at Mercantile Trust Co., 8. F., trustee. 
Jose & Santa C leon Co! 1906 4% A-O 8653 000 i 1946 
RR Ist “ ref M $1,500,000/ Int. at Wells Fargo & Un. Tr. Co., San Fr., 
($1,000 cold _c*tf trustee. 
Bonds. _T} an Jose & Santa Clara Co. 
it 110 and stay Si nking fund of 1% of outstanding bonds began Apr. 11911. 
r irst Ba bonds are subject to following sinking fund provisions: Jan. 1 1915 
to 1939, inel., $10,000 per vear: 1940-44, incl., $20,000 per year: 1945-49 
$30,000 per year; 1950-54, $40,000 per year; or these bonds may be deliv- 
ered to trustee in lieu thereof. 
EARNIN¢ For calendar years: 
Other Inc. 
$1,830 
2,031 
2 209 
c 2°100 
410, 772 53. 706 1,649 
—Pres., Wm. F. Herrin: V.-P., 
Mer., F. W. Webster; Sec., G. L. Kiag; Asst. 
Asst. Sec., UD. P. Ewing; Treas., M.S. Wade. 
1033; V. 104. p. 560; V. 107, p. 604. 


Date. sapatiied 


RR. bonds are subject to call 


Int. ens pe. Balance. 

7 def. $84,286 
def 
def. 
def. 

5 6 def. 15 gt bee 
Paul Sh. sup: V.-P. & Gen 
Sec. & Aud., L. A. Lovell; 
—V..90, p. 1297; V. 92, p. 


1925 ..- 
1924 - 


OFFICERS 





CENTRAL CALIFORNIA TRACTION CO 

ORGANIZATION .—Organized in California in Aug. 1905 to construct 
in interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right-of-way, 
except in the cities. Franchises in all the cities of the system run for 50 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V.86, p.667. In Jan. 1918 another 
assessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment, improve trackage and 
The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

In Aug. 1925 the Southern Pacific Co. applied to the I.-S. C. Commission 
for authority to ac ‘quire control of the company by exchange of stocks and 
bonds. For particulars see V. 121, p. 1099 

FIELD OF OPERATIONS AND CHARACTER OF 
An electric r Operates in the city of Stockton and 
from Stockton through Lodi to Sacramento. Total track operated, 70.8 
miles Company carries American Railway express matter. 

Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
. year for first 3 years, and $15,000 yearly for next 35 yrs. V.100, p. 1167. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
$290,300 

792,800 
1,471,000 April 1 1936 


BUSINESS.— 


ad an interurban line 


Pref $1 ,000,000($100)6% cum_ —--~- ot 2S 
First mortgage $1,500,000! 1906 See text 
($1,000) gold sink fund__tf\Int. at Union Trust Co. of San Fran.. trust. 
Stock. —$2,928.000 com. stock was issued, but in 1923 this was reduced 
to $1,083,100, due to assessment of $5 per share. Delinquents sold out and 
oid in by company. 
(A-O). 


Bonds.—The interest rate on the Ist mtge. g bonds is 5% How- 


| ever, through action of certain bondholders who agreed in accepting 244% 


per annum instead of 5%, only 2% % - as en in 1923, 1924, 1925 and 1926. 
No news about April 1927 interest. 124, p. 371. Seealso V. 106, p. 497. 
Sinking fund on first mortgage aA has on 2n modified so as to provide 
$15,000 per year for 8 years commencing 1924, $30,000 for the next two 
Bonds are red. on any int. day at 105 and 
int. on 60 days’ notice. 
EARNINGS.—For calendar years: 
; , after Tazes. Int.,&c. Bal., 
Ot: S04. 728 $69, '873 


3,970 
192,803 69 366 33.437 
108,053 68,436 39.617 
OFFICERS.—Pres., H. Fleishhacker; V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baidwin; Gen. Mer., F. W. 
bh oe : Nay jee St., San Francisco.—V. 107, p. 401: V. 121, p. 
. 124, p. 371. 


1099; 

STOCKTON ELECTRIC RAILROAD. 
ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac. 
Co. owns the entire $590,000 stock except directors’ shares. No bonds 

outstanding. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 27.92 miles of track. Standard gauge. 41 cars and 3 busses. 

Lease.—For lease of the Central California Traction Co.'s lines in Stock- 
ton, see that company above. 

EARNING iS. 


Surp. 
$24 ,855 





-For calendar years: 
Net. Other Inc. 
$23,107 $3,003 
26.3 37 4,375 
31,072 4.161 
49°143 2.324 7,050 
42,151 4,664 9.154 
Paul Shoup: Sec., G. L. King; Treas., 
Ewing; Asst. Sec. & Aud., L. A. Lovell. 
108, p. 80; V. ill. p. 1370. 


TIDEWATER SOUTHERN RAILWAY CO. 


ORGANIZATION .—Incorp. March 11 1912, in California; successor to 
& Southern RR. (incorp. March 4 1910) and Tidewater & 
(incorp. Feb. 16 1912). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Company operates line from Ortega to Hilmar, 48.4 miles; also branch 
line Manteca Junction to Manteca, 6.6 miles, and Hatch to Turlock, 6.5 


Rents, &c. 
$7,960 


8,080 
7,001 


Bal., Sur. 
$18,150 
22,665 
28,232 
44.417 
37.601 

M. 8. Wade; 
Office, Los 


OFF ICER 
Asst. Sec. 
Angeles, 


.-—Pres., 
iD. r. 
Calif. —V. 











AprR., 1927.] 


POWER, LIGHT 





AND RAILWAY 


261 








niles. Total mileage operated, 61.5 miles. Franchises cover a period of 
40 years in Modesto, Turlock and Stockton. Motor cars; passenger, 3; 


locomotives, 1; electric motors, 2; flat 1. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,750,000- -----.-.- ae <aneee kv eee 
First mortgage $4,900,000! 1912 5 ¢ A-O 15 466,500 Apr 15 1942 

gold ($500 & $1,000)___ntf\| Union Trust Co., San Francisco, trustee. 


Bonds.—First mtge. bonds are a lst lien on the entire property. Are 
subject to call at 103 on 30 days’ notice. Sinking fund 2% of bonds out 
Oct. 15 1916 to Oct. 15 1921 and 3% of bonds out Oct. 15 1921 to Oct. 15 
1941, which will retire bonds at maturity. 


EARNINGS.—For calendar years: 


Gross Net Other Bond Oth. Int. 
Earnings. Aft. Tazres. Income. Interest. Rent. &c. Balance. 
1926 _._.$316,030 $93,351 $5,407 $14,024 $5,729 $79,005 
1925 _... 290,959 77,77: 6,512 15,485 6,687 62,111 
1924 .... 231,615 29,939 7,725 16,641 11,809 9,213 
1923 __.. 236,049 34,767 6,618 17,85 18,487 5,048 
1922 .... 217,731 20,464 3,184 19,010 19,520 def.14,882 
1921 _... 244,942 10,744 6,829 19,977 20,408 def.22,812 


OFFICERS.—Pres. and Treas., Charles Elsey; Vice-Pres., Carl Taylor; 
Gen. Counsel, F. M. Angellotti; Sec., W. G. Bruen; Aud., D. C. DeGraff; 
Mer., E. L. Gamble.—V. 106, p. 1345; V. 107, p. 1580; V. 112, p. 1400. 








OREGON 

















THE CALIFORNIA-OREGON POWER CO. 


Control.—Standard Gas & Electric Co., through the California Power 
Corp. controls company. See V. 121, p. 2271, 2401; V. 122, p. 93, 746. 

ORGANIZATION .—Incorp. in Calif. Oct. 16 1920. successor to Cali- 
fornia-Oregon Power Co. (per plan in V. 111, p. 75, 1664). In Nov. 1925 
au arrangement was effected with H. M. Byllesby & Co. of Chicago for the 
consolidation of the Calif.-Oregon Pow. Co. through exchange of stock 
with California Power Corp., incorp. Jan. 1926 in California with an author- 
{zed capital steck of $3,000.000. to acquire the stock of Calif.-Oregon 
Power Co. Pres., John J. O’Brien. V. 122, p. 881, the new co. to be 
controlled by the Standard Gas & Electric Co. The Calif. Oregon Power 
Co. is continued, however, in its present corporate form. V. 121, p. 2271, 
2401; V. 122, p. 881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system for the generation, transmission and distribu- 
tion of electricity for power and lighting purposes, serving without competi- 
tion 53 communities in Oregon and northern California, including Medford, 
Grants Pass, Roseburg and Klamath Falls, Ore., and Dunsmuir and 
Yreka, Calif. Co. also furnishes the domestic water supply for Klamath 
Falls and Roseburg, Ore., and Dunsmuir, Calif. Population directly 
served is estimated to exceed 84.000. 

Owns and operates electric generating stations of a total combined in- 
stalled capacity of 76.605 h.p., 756 miles of high-tension transmission lines 
and 843 miles of distribution circuits. The largest generating plant, —— 
No. 1, on the Klamath River, has a capacity of 33,500 h.p. The hydro 
electric plant, known as Copco No. 2, was completed and put in operation in 
1925, and has a capacity of 40,000 h.p. The entire output of Copeo No. 2 
has been contracted for by the Pacific Gas & Electric Co for a period of 
25 years. For details regarding construction of a new Prospect No. 2 
hydro-electric development on the North Fork of the Rogue River in Oregon 
with an initial capacity of 22,000 h.p. and ultimate capacity of 66,000 h.p., 
to be completed by Oct. 1 1927, see V. 124, p. 233, 923. Customers 
served as of Dec. 31 1926: Electric, 18,921, and water, 6,112. Electric 
output in 1926, 293,010,721 k.w.h. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
Common, $7,500,000 ($100)_. __-- i li ce ad are oP & eee 
Pf 7% cum, $7,500,000 ($100). --.- 6-7% Q-J 30 4,724,200J3'ly 26.1%% 
. £, a eee 6 wee cstsaoneus 
Ist & ref M $10,000,000 Ser 

fy, RE Sees Ray 1921 62¢F-A 4,484,300 Feb 1 1942 

Eo ie ae hs ik ik oes en 1921 5%2F-A 2,553.500 Feb 1 1955 

‘$100, $500 & $1,000) ge*tf | Mercantile Trust Co., San Francisco, trust 


Rogue River Elec prior lien M } 
($500 & $1,000) gold - 
Calif-Ore Pow 
I a 

x Including subscriptions. 

Stock.—In Jct. 1925 the Calif. RR. Comm. authorized the co. to issue 
$1,000,000 6° pref. stock. V. 121. p. 1788. On Nov. 24 1925, stock 
holders increased the authorized funded debt from $12,000,000 to $50 
000,000. V. 121, p. 2036, 2636. In Dec. 1925 California RR. Commis 
sion authorized the issuance of $2,187,300 Series B 5'4% 1st & ref. bonds 
due 1946, and also of $3,000,000 series A 544% gen. & ref. bonds due 1944 
proceeds to be used to refund 7 bonds, &c. V. 122, p. 93. 

Bonds.—Il|st & ref. mtge. provides for an annual sinking fund equal to 
2% of the face amount of (1) all bonds of this issue outstanding and not 
previously cailed; and (2) all underlying bonds outstanding. One-third of 
all sums of money paid into the sinking fund is applied by the trustee for the 
gurchase or redemption of bonds secured by this mortgage; and the remair- 
ios two-thirds is held in trust by the trustee and may be withdrawn fron 
time to time by the co. for additions and betterments made, provided 
such expenditures may not be used as the basis for the issuance of additiona) 
bonds. Int. payable at office of trustee in San Francisco, Harris Trust 
& Savings Bank, Chicago. and the National City Bank, New York. 

All of the outstanding Series ‘‘A’’ were redeemed; 7144s were redeemed 
Feb. 1 1926 at 110 and interest. V. 122, p. 881. 

Series *‘B’’ 6s are call. all or in part on any int. date on 60 days’ notice 
at 107% and int. up to and incl. Feb. 1 1927, and thereafter at a premiun 
equal to 4% for each full year or fraction thereof, of unexpired term of the 
bonds In Feb. 1922 Mercantile Trust Co., San Francisco; E. H. Rollins 
& Sons, National City Co. and Harris Trust & Savs. Bank offered $1,000,006 
at 93% and int., yielding about 6.60% V. 114, p. 630. In Sept. 1923 
E. H. Rollins & Sons, Harris, Forbes & Co., &c., &c., offered an additiona! 
$1,000,000 at 99% and int. V.117, p. 1351. In June 1924, $2,500,006 
were offered by E. H. Rollins & Sons, Harris, Forbes & Co. and Mercantile 
—- Co. of Calif. at 99% and int., to yield about 6.05%. V. 118 

. 2828. 
° Series “‘C’’ 5s are red. on any int. date 4t 100 & int. plus a premium of 
1-10 of 1% for each year or fraction of year of unexpired term. $2,000,00 
were offered in Mar. 1925 by E. H. Rollins & Sons, Harris, Forbes & Co. 
N. Y., and Mercantile Securities Co. of Calif at 9714 & int., to yield about 
5.67%. V. 120, p- 1324. 

20-year conv. debentures were called for payment May 1 1925 and have 
been eliminated fromm table above. V. 120. p. 1324 

Rogue River Elec. prior lien 5s are call. at 195 and int. on any int. date. 

Klamath Power Co. redeemed jy 1926. 


EARNINGS.—For calendar years: 


1907 5 g J-J 547,000 July 1 1937 
.-c*{Int. at Guaranty Trust Co., N. Y., trustee 
Co gen & ref{ 1926 5% F 3,000,000 Feb 1 1946 


were 


1926 1 





a ee re ates en od ae $2,502,003 $2,178.762 
Operating expenses, maintenance and taxes-_-_----- 1,071,600 841,652 
I i aa ana cs is ails Spe sl ae grb mh ea Lal wa 1,430,403 1 037.110 
SER ee CE ee ee ee ee 660,751 497,741 
re eee 304,226 264,549 
Balance for retirement reserves, common divi- 
dends, amortization and surplus_____._- _- $465,427 $574,820 


OFFICERS.—Pres., John J. O'Brien; V.-P. 
Crawford: V.-Ps., Samuel Kahn,, R. G. Hunt and W. M. Shopand; Sec., 
M. D. Field: Treasurer, American Trust Co.—V. 120, p. 1201, 1324, 1226, 
1279; V. 121, p. 1788, 2036, 2271, 2401, 2636; V. 122, p. 93, 746, 881, 
2327; V. 123, p. 1381; V. 124, p. 233, 923, 1218, 1818, 1977. 


MOUNTAIN STATES POWER CO. 
Controlled by Standard Gas & Electric Co. 
Management.—Bvyllesby Engineering and Management Corp. 
ORGANIZATION .—Organ. in 1917 in Delaware to succeed Northern 
Idaho & Mont*na Power Co., sold at foreclosure sale Nov. 22 1917. Ir 
Dec. 1925 purchased the electric and water plant at Libby, Mont.: electric 











| approximately 410,000. 


& Gen. Mer., Perry O. | 


properties of the Coast Power Co. at Tillamook and surrounding com- 
munities in Oregon, and the Natrona Power Co. at Caspar, Wyo.. and 
electric properties at Douglas, Wyo. V. 122, p. 94. In Nov. 1926 ac- 
quired control of the Mid-West Public Service Co., which latter co. supplies 
electricity to a group of 12 communities in Wyoming, southeastern Montana 
and southwestern South Dakota. V. 123, p. 2655. 


; FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates six groups of utilities in Oregon, Washington, 
Montana, Wyoming, South Dakota and Idaho. Co.'s system furnishes 
without competition, public utility services to 91 communities with a com- 
bined population estimated over 325,000. Total installed electric generat- 
ing capacity of 32,394 h.p., of which 5,601 h.p. hydro-electric. Also 

urchases under favorable contracts steam and hydso-electric energy, which 

nclude a contract with The California Oregon Power Co. expiring in 1952 
for the purchase of 16,000 hydro-electric h.p., which as needed may be 
increased to 24.000 h.p. The electric transmission and distribution systems 
aggregate 1.116 m. of pole lines; total daily manufacturing capacity of gas 
plants 6,330,000 cu. ft.; 441 miles of gas mains. Furnishes electric power 
and light, gas, water, steam or telephone service to 65,436 customers. 

Increase Stock.—-Stockholders on Sept. 30 1920 increased the guthorized 
pref. stock from $5,000,000 to $15,000,000 and the common stock from 
200,000 to 500,000 no par shares. V. 123, p. 1504, 1763. 


P STOCK AND BONDS-— Date. Interest. Outstanding. Maturity. 
Common (no par)_....___... oa, eens 142,500shs. Feb ‘26 $) 
7% cum pref ($100)_________. neni 7 $3,900,700 Apr’27 1% 
Ist mtge g bonds 5% series AJ 1918 5 1.787.000 Jan 1 193% 


5 ¢ J-J 
$1,000, 500, 100, 50 c*_ntf\Int. at Illinois Trust & Sav. Bk., Chicago, tr. 


6% series B ($1,000, 500,{ 1918 6¢ J-J 8,509,000 Jan 1 1938 
tees tf\ Illinois Merch. Trust Co., Chicago, trustee 
Divisional bonds___.________ eR JE TEI ff eae 
Cony 6% gold notes ($1,000 { 1925 6g¢M-N 1,088,000 Nov 1 1935 
gle >: See .tf) Cont. & Com. Tr. & Sav. Bk., Chicago, trus 
Conv 7% gold notes ($1,000, 1923 72 J-J 496,400 July 1 1938 
SS x ,, Seer tf\|Cont. & Com. Trust & Sav. Bk., Chicago, tr 


Stock.—Pref. stock is red. at 110. 


Bonds.—The 5% series A gold bonds, due Jan. 1 1938 were originally 
issued as ‘“‘first and refunding mortgage’ bonds. 
™ The 1st mtge. gold bonds are secured by a 1st mtge. on substantially all 
the property of co. The total authorized amount is $15,000,000. Addi- 
tional bonds™may be issued for 75% of new construction, &c., provided net 
earnings for 12 consecutive months out of 14 months preceding have been 
at least twice the annual interest charges on all outstanding bonds (incl. 
those to be issued and underlying bonds), or for refunding such underlying 
bonds. Interest may not exceed 6%. There is a special trust fund of 
12'4% of gross earnings each year, which began 1921 and is to end 1936, 
to be expended for maintenance, &c., or extensions and additions, or for 
purchase or redemption of lst mtge. or underlying bonds on after-acquired 
property. Red. whole or part on 30 days’ notice at 105 to and incl. Jan. 1 
1933, thereafter at 102'4, plus int. in each case. Penn. and Conn. 4 mills, 
Maryland 4% mills tax and Mass. 6% tax refundable. In April 1925 
$2,000,000 series B were offered at 100 and int. An additional issue of 
$1,100,000 bonds of B series were offered at 100 and int. in April 1926. 
In Dec. 1926 H. M. Byllesby & Co. and Blyth, Witter & Co. offered $750,- 
O00 addtional series B at 102% and int., to yield about 5.70%. V. 123, 
p. 2900. 
The conv. 6% gold notes, due Nov. 1 1935. are part of an authorized 
issue of notes, not to exceed in the aggregate $10,000,000. The trust agree- 
ment permits the issue of notes in series and of such tenor as directors may 
determine. The conv. 6% gold notes, due Nov. 1935 are conv., at option of 
holder, prior to maturity or earlier redemption thereof, into pref. stock on 
the basis of $100 principal of notes for $100 par value of stock with adjust- 
ment of int and divs) No mortgage (except. purch. money mortgages) 
other than the present mortgages and future mortgages providing for the 
issuance of bonds for not more than 75% of the cost or value of the property 
secured thereby, shall be placed upon the property of the co. unless these 
notes shall be equally and ratably secured thereby. No additional funded 
debt may be created unless (a) net earnings for 12 out of 15 preceding 
months have been at least 14% times annual interest on the total funded 
debt incl. that to be Iissued, or (b) the co. shall thereupon execute and 
deliver a general mtge. on all its property under which these notes shall be 
secured in priority to such additional funded debt. A semi-annual sinking 
fund, commencing May 1 1926, of 2% per annum of total outstanding 
notes of this issue is to purchase notes at not exceeding 101 and int. such 
notes to be canceled. Red. on or before Nov. 1 1927 at 104: Nov. 1 1929 at 
103; Nov. 1 1931 at 102; Nov. 1 1933 at 101; Nov. 1 1934 at 100% and 
thereafter at 100 in each case plus interest. Interest payable in New York 
and Chicago. Penn. and Conn. 4-mills tax, Marvland 4'4-mills tax and 
Mass. 6° tax refundable. In Nov. 1925 Blyth, Witter & Co. and Byllesby 
& Co. offered $1,250,000 conv. 6% gold notes, due Noy. 1 1935, at 98% 
and int., to yield 6.20%. V. 121, p. 2751, 313 

The conv. 7% gold notes, due July 1 1948 are conv. into pref. stock on the 
same terms as the 6% notes (see above). Additional bonds restricted as 
above. Call. whole or part. on 30 days’ notice to and incl. July 1 1928 at 
103: July 1 1933 at 102; July 1 1937 at 101; Jan. 1 1938 at 100%; and 
thereafter at 100, plus int. in each case. 


Diridends.—On the common $1 was paid in Feb. 1924; Feb. 1925: Feb. 


1926. V. 122, p. 213. On pref. paid 144% in Jan. and Oct. 1926. In 
1927, April, 134%. 

EARNINGS.—For calendar years: 

Oper. Erp., Pref. 
Gross. Maint.&Tar. Interest. Dirs. xBalance. 

1026... 6 124-4 85s101 Oe $1,956,240 $651,737 $219,914 $309 ,277 
_ =a 2,676,518 1,718,949 540,431 157,578 259 568 
‘| yy eee BN Ary 1,467,281 350,124 151,599 209,173 
, ————- 2,049,278 1,413,942 253 ,283 166,365 215,688 

x Available for retirement reserve, amort., com, div.s & surplus. 

OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf, C. M 


"9 


Brewer, F. C. Gordon, E. 
M. A. Morrison.—V. 
2900; V. 124, p. 1220, 


J. MeKav and Patrick Sullivan: Sec. & Treas., 
22, 94, 213, 2496; V. 123, p. 1540, 1763, 2655, 


; p. 
428. 
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PORTLAND ELECTRIC POWER CO. 


ORGANIZATION .—Incorp. in Oregon June 29 1906. Was formerly 
known as the Portland Ry., Light & Power Co., but name was changed to 
present title in April 1924. Controls through stock ownership the Wfl- 
lamette Valley Southern Ry. Co. and Yamhill Electric Co. In Jan. 1926 
co. acquired the water distribution system in Vancouver, Wash., and 
vicinity, and light, power and water distribution properties in Hillsboro, 


Ore., and vicinity. Also acquired in Nov. 1926 the complete electric dis- 
tribution system in Oswego, Ore., and vicinity, supplying about 1,100 


customers. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies most of the electric light and power business of Portland and 
vicinity and Vancouver, Wash.; also all of the electric light and power 
business in Salem, St. Heoens, Hillsboro, Oregon City, Silverton, Wood- 
burn, Ore., and many smaller communities: also operates water systems in 
Hillsboro, Ore., and Vancouver, Wash. With the exception of two inter- 
urban lines, the co. operates all of the electric railways in Portland and 
vicinity. Does the gas business in Salem and operates city and interurban 
railway lines in Portland and adjacent territory. Population served, 
Operates a total of 335.6 miles of single track (of 
which 303.5 miles owned, 20.5 miles controlled through stock ownership 
and 11.06 miles owned by outside interests). Owns 571 passengers cars, 
44 trailers, 466 freight cars, 4 express and 199 work cars, 16 electric loco- 
motives. The Willamette Valley Southern Ry. Co. owns 3 cars and 1 loco- 
motive. Also operates 3 buses. Water power plants have a capacity of 
106,206 h.p.; reserve steam plants, 75,737 h. p. capacity; total capacity, 
181.943 h.p. High-tension transmission and distribution lines total 707 
miles. Owns a 9story fireproof building in business centre of Portland 
used for its offices, the only park and amusement resort near Portland; 
also real estate in Portland suitable for terminals. 


Valuctioa.—The Oregon BP. U. Comm. on April 30 1917 placed the valua- 
tion of the company's property as of Dec. 41 1916 for rate-making purposes 


= 


at $46.892.972. or about $14.006.000 less than the company’s valuation. 
See V. 194. p. 1990, and compare V. 193. p.61. Seealso V. 118, p. 2573. 
Franchises.—The City Council of Portland, Ore., granted the co. on 
Sept. 16 1925 two franchises, one for bus lines and the other for construction 
of street car lines. Both franchises, like most of the other franchises of 
the co., expire in 1932. V.121,p.1570. Railway franchises in Portland 
expire in 1932 and 1933. In Aug. 1923 a new 59-year franchise was granted 
the co. by the City of Vancouver, Wash. V. 117, p. 782. Light and 


power franchises in Portland and Salem are perpetual; in Vancouver they 
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expire in 1927. Has franchise to carry freight in Oregon City, expiring in | Asst. Treas., R. W. Shephard; Asst. Sec., Cassius R. Peck. —V. 116, p. 
1926. In Dee. 1916 obtained a franchise to operate over the new bridge | 2406, 2994: V. 117, p. 752, 1463, 1664, 1586, 1993 . 2111, 2654: v. 118, p. 
connecting Portland, Ore.. and Vancouver, Wash. One-half the profits | 665, 795, 1666, 1774, 2180, 2573; V.119, p. 199, 2 288, 2879 ve 170. p. 705, 
are to go to Clark and Multnomah Counties, by whom the bridge was 1587, 2402 vV. 121, P.. 460, 587, 1463 ‘ 2404: V. 122, p. 1457, 1764, 2331, 
built. The co.’s transmission lines and a large part of the interurban railway | 3211, 3341, 3454: V. 124, p. 1951. 
are on private right-of-way. —— 
STOCK AND BONDS— Date. Interest, Outst- anding Maturity. | 
Common $11,250,000 ($100 _ QM $11,250,000 ‘See text OREGON ELECTRIC RAILWAY. 
Common 250,006 shs (no par -<° ‘ None s init Spokane Portland & Seattle Ry. owns entire common stock. 
‘ ef ci $10, Cn ] . >.720 206 Apr ‘271% ie aac aid . : : 
ist pref $6,250 .doicum ($100) . 6% O50 ay abe 324% | ORGANIZATION.—Incorp. in Oregon on May 14 1906. 
Ist pref$7 500.0007.2% ($100) 7.22, 3 635 609 ; FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Ist pf N-V 200,000 shs (no par Sh 284,628 Dew 1926 | Does no street railway business. Operates Portland to Eugene, 122.33 
2d pf$6 ,000 ,.0OOOnon-cum ($100) ~~~ 6% 5,000 000 Mar 271% | miles; G arden Home to Forest Grove, 19.45 miles; West Woodbura to Wood- 
1912 5 £ F-A 11,180,000 Feb 1 1942 burn, 2 2.31 miles: Gray to Corvallis, 5.20 miles; Orenco to Bowers Junction, 
Ist & ref mtre $75,000,000: Int. at Fidelity Tr. Co., Phila., trustee: Lee, | 5.05 miles: trackage rights, 1.70 miles; total miles of road, 156.04 miles; 
denom (see text c*&r*.tf Higginson & Co. Boston; Higginson Se? o.. | 2d track, 7.87 miles; sidings, turnouts, &c., 40.52; total trackage, 204.55 
London, Eng.,and Columbia Tr. Co., N.Y. | miles. Standard cain. 70-Ib. T rail. Principally on private right-of- 
Ist lien & ref mtzge— way. Has a contract for power (extending to 1938, with privilege of re- 
Ser A (c*$1,000, $500, $3100 &' 1921 74%2™M-N 4,166,500 May 1] 1946 newal for 25 years) with Portland Electric Power Co. 
r$1,000, $5,000 & mult) _tf Interest Payment Delayed.—(nterest due May 1 1423 on the lst mtge 
Series ‘'h 1922 6 g M-N 11,698,200 May 1 1947 | 5% bonds was not paid until June 1 1923. V. 116, D. 2516. Compare 
$100, &e.) gold c*&r.tf lint. at Nat. City Bank, N. Y., trustee V. 116, p. 2007. Subsequent interest paid when due. 
Ser © 5'is8_ (31,000, $500 1926 5% g M-N 4,000,000 May 1 1951 STOCK AND BOND3S— Date. Interest. Outstanding. Maturity. 
$100c* and $10,000, $5,000 me | Comm 8 $5 000,000 $1! 1) ee » BR A err 
$1 ,000r* ‘ tf J ed by Portland Elect ic Power Co. | Pref $5 0) 000 ($100 ee Sco 6 F-A 200,000 In 1914, 6% 
Portland Ry first & refunding { 1905 5 @ M-N 6,281,000 Nov 1 1930 | pepe bt stock $100 and (100 SE «i Rag Ne MG te 
mortgage $10.000.000 gold: Interest at office of Kedmond & Co., N.Y. | First mortgage $10,000.000' 1908 5% M-N  2,000.000 May 1 1933 
($1,000 sinking fund_c* tf) New York Trust Co trustee. : ($) 000 ce*&r.tf\ Int. at Sevier Bk.-¢ ‘01. Tr. Co., N. Y.. trust 
City & Sub cons (now Ist) MJ 1900 42J-D 1,290,000 June 1 1930 ug it! sity 
($1! .000) gold (closed).c.cpt Int. at Secur. Sav. & Tr. Co.. Port'’d trustee. | B nds .- -$8 000.000 remaining bonds reserved for permanent extensions 
Portland Gen Elec first migel 1905 5 J-J 7.079.000 July 1 1935 | 49d improvements at 80% of cost. Bonds are subject to call as a whole 
(see text) gold (81,000) c*tf) Interest at Harris, Forbes & Co.., New York, | 0F in part at 107 and interest on any interest da; 
Mt. Hood Ry & Pow - mtg ae 1907 . 5 J-J See text Jan 2 1937 | Dividends.—On pref. in 1911, 1912, 1913 and 1914,6%. None since. ° 
6.000 000 ¢(81 000)s f.c*.nt nion Trust Co., San Francisco, trustee. | . NING 7 “alenc 
Wi iam Vall So Ry Ist M_ntf{ 1914 6¢ F-A 666,600 ‘Feb 11939 | PAR aaa 2 cohen a vit. Taz. Other Inc. Int.. &c. Deficit. 
$3 .000.000 ($100, $500 ands Int. at Cont. & Comm. Tr. & 3. Bk., Chie. a $956,981 ” def.$271 823 $8 611 $6 46. 1: 24 , $909 336 
$1.000) gzup.,i&sf__c*.ntf{ trustee, or in Port. or Ist Nat. Bk., N. Y. | 1925 1,027 7.990 def. 224.114 "298 611,649 355,455 
Stock The stockholders on May 14 1915 approved the plan by which | 1954 777777 y2 5¢ Act. woa,k 4 xa> Fe tart 
7 tai F P " ee 1,0 56.259 def. 232 (620 1,564 592,760 $23,316 
they surrendered 20% of their holdings in the then existing stock \$25,000,- | 1923 1/039 ne def.184 292 5 OR) 576 211 754.514 
000. 75 paid). paying at the same time $25 in cash for each share so | 4 ieee: a gt dot oP te 4: ie + va 44-4, he 
: a seal ile , _ Se aan ae 1,139,285 def .140,.525 6,834 570,291 703 982 
surrendered, and received therefor pref. stock, share for share, one-half | nes Se ge Oh tae . : d 
($2,500,000) 69% cum. first pref. and the other half 6% non-cum. 24 pref. | ie OF FICERS.—Pres., W. F. Turner; Sec. & ¢ ompt., Robt. oO nosis: 
The $5,000.000 stock surrendered in connection with the plan was can- | Treas., John E. Mang; Gen. Megr., ; Oe Davidson.—V. 114, p. 2013 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to V. 116, p. 2007, 2516; V. 117, p. 2543; V. 118, p. 311. 


convert a further $5.000.000 common into Ist and 2d pref. stock on the 
same terms, which was accordingly done. The first pref. stock issued in 
1915 is cumulative from Jan. 1 1916: that issued in 1917 is cumulative from 
April 1 19!7 and will receive no divs. until all accumulations on the first 
$2.500.000 shall have been paid; thereafter all first pref. stock will be treated 
alike. V. 104, p. 1146. (See also V. 91, p. 1328: V. 95, Pp 1274). 2d WASHINGTON 
ref. stock is non-cum. Com. is listed on the Boston, Columbus and 
ulsville stock exchanges. V.116,p.1533 Preferred stocks are preferred 
as to divs. and assets and red. at par. Prior pref. series ‘A’ red. as a whole 
at 105 and divs. on any div. date on 60 days’ notice. In July 1924 National 




















PUGET SOUND POWER & LIGHT CO. 


City eT 10%. ole p —_— prior pref. series “*A’’ at 98% and div. Under executive management of Stone & Webster, Inc 

) 3 (. G vw. ae err ore , , 1 

Bonds.—Of the remaining Portland Electric Power 1st & ref. mtze. 5s | ,. .QRGANIZATION.—Was formerly known as the Puget Sound Traction, 
(formerly known as Portland Ry., Lt. & Pow.) unissued, $17,813,000 are re- | Lisht & Power ¢ o. Name changed to present title early = 11920. [ncorp. 
served for prior liens and $19,206,600 are for additions, improvements, &c. | J49, 2 1912 In Maine per plan in V. 94. p. 124 (re-incorp. In Mass. on July 9 


Denominations: Coupon bonds, $1,000, $500 and $190; registered bonds, | 1912), aad bas purchased and consolidated the prop rie: 3 formerly owned 
$1,000, $5,000, $10.000 and $50,009. Prin. and int. also payable in | 2Y the Seattle Electric Co., Pacific Coast Power Co., Puset Sound Power 
sterling, frances or guilders at fixed rates of exchange. Call., as a whole at | C2-, Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 


105 and int. since Feb. 1 1922 on 60 days’ notice. Cum sink. fund 1% ann. | 2” 028 most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
1915 to 1926 inel.; 114% 1927 to 1941 inel. on total amount issued. 3onds Co., Western W ishington Power Co., Diamond Ice & Storage ( o., and all 
in sinking fund to be kept alive and int. added to fund Convertible at any | “Be capital stock of the Pacific Northwest Traction Co., which in turb owns 
time at holder’s option into capital stock at a price equal to the amount | the capital stock of the Puzet — [uternational! Ry. & Power ¢ 0., lessee 
paid in on such stock. plus $10 premium per $109 share. See V.94 p. 31 | of Everett Ry., Light & WaterCo. Early in 1923 acquired the Washington 


Bonds are listed on New York Stock Exe hange: $21,681,400 are pledged un toast Utilities and the North Coast Power Co. V. 116, p. 296, 1051. In 
der first lien & ref. mtve. and $4,997,200 are held in sinking fund, $121.000 | Feb 1923 the Puget Sound Power & Light Securities Co., a subsidiary, was 


have been cancelled incorporated to handle the distribution and sale of the com., pref. and prior 

Additional Portland Electric Power (formerly known as Portland Ry., Lt. | Qrefereace stock of the parent company in the Pacific Northwest territory. 
& Pow. bonds) Ist lien & ref. mtge. bonds may be issued in different series | ¥; 116. p- 936. In Dec. 1924 acquired the Washington Power. Light & 
under certain re stricti a Are additiona “secured by pledze of $20,- | Water Co. of Anacortes, Wash. \ 4 120, p. 88 On Dee. 1 1925 acquired 
136,000 first & ref. mtce. 5s. \ sinking fund requiring cash payments of at from the Northwestern Power & Vifyz Co. about 99 miles of transmission 


least $225,000 semi-ann. began Sept. 1 1921. Series A bonds are red. allor | line and other electric light and power properties in the Olympic Peninsula, 
yart On any int. date on 30 days’ notice after May 1 1931 at 105 and int. to | Wash., adding Challam, Jefferson and Kitsop counties to the 15 western 
May 1 1941; thereafter at 103 and int. Series B are red., all or in part, on | 224 Central Washington counties in which the con ipany already operated. 
any int. date on 30 days’ notice at 105 & int » and incl. Mav 1 1942 and | V- 121, p. 2404. On Jan. 2 1926 company acquired the distri yution system 

102'4 thereafter but prior to maturity. €2: 9,090 1st lien & ref. ser. B | 40d other electric propert ies of the North Pacific Public Service Co., also 
are held in treasurs In May 1924 National City Co. and Halsey, Stuart | #©4! tired the high te nsion transmission line of the Northwestern Power Mfg. 
& Oo., Inc., offered $3.500,000 Ist Hen & ref. mtze. 6™ bonds ser. B at 94 Co. and the distri butin ig System and two power sites on the Dungeness 
and int., to yield over 644%. V. 118, p. 2573. In Sept. 1925 they offered | Kiver from the Sequin Light & Power Co. V. 121, p. 3005. 


t« 
) 


see te gook. a “ om - , 50 et ol V. 121, p. 1483. Penn. | FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Y 1 ¢ =] 4 f a if ch ide) } ¥e . : gi _ ™ . 
v_ 19 99 = +1 — “2 Series ne er i a d me don N, nD - + rag od E — “— 7 Through own rship or control, does the greater part of the commercial 
° e 17 7 8 yiwer » and leetric light . cl ower 1 , sin tt 1 st Ine iatrict i western- 
dated May 1 1926 (now known as Portland Elec. Pow.) are > red , all or part W t “ .~ we ts ‘ea a = ( f Seattle gh el os Be re age Pl Ev - 
7 - o - ena “ s ¥ , ashington, ic ling the ties of Sez t : an “ver- 
at option of co. or for sink. fund on 30 days’ notice at 105 throuch May 1 | oni Olympia. Chehalis and Wenatchee: does substantially all the electric 
1936 at 104 through May 1 1941; at 103 through May 1 1946; at 102 through street nd interurban rail? iv business in tt » Puget tantially ‘all except is 
May 1 1948, and at 100 thereafter Penna. and Conn. 4 mills taxes re Seattle Estin te a 9) pul: tion, 600 08 ‘a: Serves 6 ‘our tj nd 147 com 
anctiahia 4 , 1994 ay tev -» “ry z . c “ii eattie. 4stim » popul : h ve ities ane ‘ ” 
fundable in June I 26 the ‘ational City ¢ _ and Halsey, uart & Co., munities between the Canadian boundary and Olympia with light and 
Inc af feré f or 97 and int., to yield over 5.70%, $3,750,000 series C. | jower Directly. or through its subsidiaries. it owns and operates Water 
22, p. 3454. - Sedeicine SO teak Bier aan phi nr heggees pepe. Sgpiolcaea 
‘orthar ae & ref vr as 2 clos t , FO F q power and steam pow r Pp hier Ss, _ ha total electric generating capacity of 
. Th i a ud R y. Ist & re f. M. has bee ie] d at $8,52 3 N00 A sinking 29 890 h. p., of which 180 h. hydro-electric Also owns or controls 
fund began in 1907; the amount was $25.000 per annum (payable Nov. | =  anek 5 OR as nt Se P = canatity of : th: 
from 1907 to 1909 i “4 : S40 000 per annum from 1910 to 1919 inel. } aaarts mal undevs gut ed wate power sites with a capacity of more than 





000 per annum frem <9 to maturity of bonds: these payments are 
an original amount ¢ ut tte anding of $5,982,000 [but see V. 113. p. 533}, in 


| 100,000 h. p. Operates the street railways in Bellingham and, through its 

subsidiaries inT acoma and Everett, also the interurban electric railroads 
creasing proportionately as additional bonds were issued; said funds tu be between Tacoma and Seattle, bet alg Seattle and Renton, between Tacoma 
invested in the bonds at not more than 105 and int.. at which price bonds | 224 Puyallup, between Everett and Seattle, between Everett and Snohom- 
can be called for the purpose. Bonds are to be kept alive and bear interest. | ‘82: and between Bellingham, Mount Vernon and Sedro-Woolley, a total of 
Red. at 105 and int. on any int. date upon 60 days’ notice, $%2.242.990 | 2,%°F 286 miles of track. Does the entire gas business of Bellingham and 
are in sinking fund. See V.81, p. 1437. The bonds are listed on the New | SB¢ entire steam heat distributing business of Seattle. Also purchases 
York, Louisville and Phila. stock exchanges. V.82. p. 806 V $3. p. 1471 power (Bellingham Division) from Western Canada Power Co. Street and 





The authorized amount of Portland General F Te ric Co. mortgage wa interur ban railways, 265.1 miles, equivalent single track. 22 miles track- 
. . t - bi 2420 # on ‘ 21 1 ) thy rle ry » 
originally for $10,000,000, but mortgage has been closed at $8 900 000 vs . Asof Dec. 31 1926 the tots il equivalent single track of the operated 
$921,000 retired by sinking fund. Bonds are subject to call as a whole at | street railways Was Stat i to be 138 n iles, and interurban rail and bus 
107 % and interest on four weeks’ notice A sinking fund of 1% per annum | — covered 610 mil s. Gauge, electric, standard; cable, 3 ft. 6 in. and 
rs : Mad f ; 3 ft. 2530 


of bonds out commenced May 1 1915. Bankers Trust Co., New York D henna aga motors Cars, 5 wallers. © cable grip : rs; freight. mail 
trustee. They are listed on the New York Stock Exchange. V.92, p. 1437. | #24 miscellaneous cars, motor 17, trailers 244; 11 locomotives. 93 auto 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collateral | 3*#ge8 and buses. Gas output 1926. 96 526 500 cu. ft. 708 miles of gas 
under Portland Ry., Light & Power notes. Sinking fund began Jan. 19)2 | Mts, 3.337 gas meters. Est. population serve 1: Electric light, 7 42,000; 

% to Jan. 1916 incl.; 114% 1917 to 1921; 146% 1922 to 1926: 1% % 1927 | POS. 313,000; transportation, 662-000, and gas, te ooo ic lighting and 
to 1931; 2% 1932 to 1938. - iin . adie acipal franchises expire a8 [OLOWS n Sea e electric ign Ing a 

Willamette Valiey Southern 1st M. bonds are unconditionally guaranteed | POWer, 1952. In Tacoma, railway, 1939; power, 1930. In Bellingham, 
,as to principal, interest and sinking fund) by Portland EL th fe Power railway, 1941 (minor railway, 1934); light and power, 1940; gas, 1941. In 
Oo. Remaining $2.250.000 issuable only under certain restrict +e Eve rett, railway, in 19 14, 1917 and 1950: ele etric light and power in 1950: 
ing fund of 1% of bonds outstanding 1917 to 1! 23: 144% 1924 to coat in Olympia electric light and power, 1937 and 1939; r vay in 1940. In 
and 2% 1932 to 1938. $83,400 retired by sinking fund.” Comp nese REUS And POWer Ie TUG). OB Ww enatenes sectiic BENt Ane power 
to refund 1 ~ of income tax. Redeemab.e at ay and int P ls » BAS TH LVo4 - , Other principal franchises up to 1972. Interurbans 
on 60 days’ notice. V. 98, p. 1001; V. 100. 57. chiefly on private right of way. 

Divtdends.—On prior pref. an initial quar Nase, was paid tn July 1922 Sale of City Railway System to Seattle.—In April 1919 $15,000,000 5% 
In Oct. 1922 1°4°% paid. Same rate quar. since. An initial div. of 7 6 utility bonds of the city of Seattle were delivered to the co. and the co.’s 
on the Ist pref. stock was paid in July 1921, Covering accumulated Rb on | street railway property, within the city limits, was conveyed to the city 
that issue from Jan. 1 1916 to April 11917. V.112, p. 2643. On Oct. 1 19% 21 which now owns and operates same. The bonds have been deposited with 
a cash div. of 2% was paid on the Ist pref., te gether with a stock div ‘of 95 the trustees of the mortgages securing certain of the co.’s dow « and notes 
(payable in Ist pref. stock) on account of accumulated divs. In 1922, | in substitution for the property sold. They are a charge upon the gross 

uly, 1}2‘7; Oct., 144%, and same rate quar. since. On 2d pref. an initia] | earnings of the entire railway system of the city, superior to all charges 
div. of 14¢° was paid in Dec. 1923. Divs. at same rate pz Lid res gularly quar. | except interest and amortization of son.” $650.000 ¢ prior bonds of a like 
since. On old com. quar. div. of 1% paid July, 144°: Oct.. 1%% On |; character. V. 108, p. 1391, 2630; V. 109. p. 371: V. 110, p. 971. 

2d pref. divs. at the rate of 07 p. a. were paid Dec. 1 1923 and quar. Decision Bearing on Payment of Prin. and Int. of St. Ry. Bonds.—See 
thereafter. On old com. quar. div. of 1% paid from Sept. 1909 to Jan. 1910 V.112. p. 2191: V. 113 ‘ 18: V n. 1064. See: iso V. 116 “1761: 
inal. hae? div.—$1— on new stock as adjusted per plan V. 91, p. 1328. | v7’ 117 : —_— 13, p. 418; V. 114. p. 44. See also V. >. p. 1761; 
wae, Pald Mar. 1 JO}; samejamount quar. to and inel. Sepi. 1013; Dee! | | "Tar Dicivion.—Sce V. 119. p. 812. 1173; V. 121, p. 2274. | Im April 1928 
peduied La $1 was paid (see V. 97, p 8 "In 1914, Mar. $1. Jane. tr | cdl decision was reached in s lawsuit about payment of taxes for 1929 
None since. — : . ae ia —" ' , Mar., $1; June, $1. | between co. and City of Seattle The City was ordered to refund to the 





Company agrees 
. OD any int. date 


o- 


ee . co. over $500,000, representing *4 of the 1919 street railway taxes, paid 
EARNINGS.—For calendar years: . | by co. in full under protest. For particulars compare V. 122. p. 2652, 3341. 
Pt an’ Taree E 7 Pusoeset, ee | STOCK AND BONDS— Date Interest. Outstandtna Maturtty 
22 O71 Q4x , es a ne Common 202,829 shs (no par). ---- J15 202,829 shs See text 
i= wiih) te rhe ef $7. ones hed SS Bia kee $2,988,264 $1,383,581 Prior pret $10,000,000 "st00 Re 33. J 15 $10.000.000 Apr °27,1% 
1924 eee 10.841.617 + 145.544 2p 96 ars 3 ‘Be PLS 1,255,499 | Pf $6 cum 300,000 ro (no par) Q-J 15 195.0% shs Apr '27, 1 
wane , 6 ; 5.5 ; 3,696, OF: 351,075 1,544,998 | ist & ref mtge ser “A*’ ($500) 1924 5\% g J-D $28,500,000 June 1 194 
_OFFICERS.—Pres., Franklin T. Grirfith; V.-Ps.,O. B. Coldwell, E.W.| & $1,000 c* & $1,000 &{Old Colony “Trust Co., Boston, Trustee 
Clark and H. L. Clark, Phila.; Sec. & Treas.,G. L. Estabrook: Asst. Sec. & | Bee eee 27) Bo cccwcceca tf | 
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ST¢ IC K AND BONDS— Date. Interest. Outstanding. Maturity. 
Series “RB”... tf 1926 52 F-A 4,756 .000 Feb 1 1931 
5-yr gold notes ($100, $500 ry 1925 6¢F-A 3,000,000 Feb 1 1930 

a Oe c*| trustee 


Int. at Se: ttle Nat. Bank, Seattle, 
-A 


5-yr 6% g coup notes $2. 000. -{ 1925 6&¢ 1,350,000 Aug 1 1930 


000 (31.000, $500, $100 c*)_ Int. at The | ‘Reattle Nat'l Bank, Seattle, trus 
Pacific Coast Power Ist mtge; 1910 5 M-S 43.990,000 Mar. 1 1940 
$10,000,000 gold ($1.000)> Int at Harris Tr. & 8. Bk.. Chic... trus.. ur « 
ce*&r (closed mortgage) ----| Harris, Forbes & Co., Inc.. N. Y. or Bot. 
[win City Lt & Trac Ist M} 1910 6 J-J 1 179,000 Jan 1 1934 
$500,000 (sk fd $8.000 p a) {Int. at Guasnaty Trust Co, N Y, Trustee 
Wash Coast Util ist M $2,-{ 1916 M-S 1,823 800 Sept 1 194) 


000,000 call at 105 & int__/Marine Nat ional Bank. Seattle, trustee. 








Seattle Elec (‘o Ist M $5,000, -}_ 1900 52 F-A 2.578.000 Feb. 1 jose 
000 ($1,000) gold___c*ntf{Int. at Boston Safe a“ & Tr. Co., trustee 
0 cons & ref $25,000.000\ 1907 5g F-A 4.8€9.000 Aug 1 192% 
($1,090) gold_.__._c*&rtf{Int. at Old Colony Tr. ¢(*« . Boston. trustec 
Pug Sd Pow Ist M $4,000,000) 1903 52@J-D 2 395.000 June 1 1% 
gold ($1.000) guar. .__e*tf{int. at Old Colony Trust ('o., Boston. trus 
Seattie-Everett mige $5,006,-| 1909 5 M-S 2 484 000 Mar 1 192: 
000 g ($1,000. &c.)__c*&€rtf/ Int. at Old Colony Trust (o., Boston, truste 
Pug Sd EI! Ist cons M water 1993 5@F-a 2.519.000 Feb 1 iss 
000 gold ($1,009)_____c*tf| Int. at Old Colony Trust Co , Boston truster 
Tacoma Ry&P ist M @ ($1,-); 1899 5” A-O 1.236.000 April 1 192° 
000) $1,500,00€ not rede*ntf| Int. at Old Colony Tr. Co., Boston, trustee 
hatcom C o Ry Lt Ist M{ 1905 5 @ M-N 1.270.000 Nov 1 19% f 


$2,500,000 gold ($1,000) tf) Int. at Oid Colony Tr. Co., Boston. trustee 
Stock.—In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com. 
stock exchangeable at par for stock certificates. Prior pref. is redeemable at 


110. Pref. stock is redeemable at 125. Pref. stock is preferred as to divs 
and assets, subject to the rights of prior pref. stock as to pref. divs. and 
assets. $1,466,800 com. stock is owned by Public Service Investment Co 


Both class s of stock are non-taxable in Massachusetts. 

Notes.—The outstanding $850,000 8% gold notes, due Sept. 1 1926, were 
called for payment Sept. 1 1925 Holders were given the option to exchange 
their notes for pref. stock at 86 flat or for 6% gold notes, dated Aug. 1 
1925, due Aug. 1 1930. In making this exchange the company allowed 
101% for the 1926 notes. V. 121. p. 1103. 

The 5-year notes due Feb. 1 1930 are red. on any int. date on 45 days’ 
notice prior to Aug. 1 1926 at 103: thereafter decreasing 4% semi-ann. to 
100 on Aug. 11929. In Feb. 1925 $3,000.000 were sold by Blyth, Witter & 
Co.; Bond & Goodwin & Tucker, Inc.; Seattle Nat. Bank, &c., &c., at 
100. and int. V. 120, p. 705. 

he 5-year 6% gold coupon notes, dated Aug. 1 1925, are callable as a 
whole on any interest date on prior to or on Feb. 1 1927, at 
ste to 100 on Feb. 1 


15d iys’ notice 
103. deere % 


asing 44% on each semi-annual payment d: 


1930, in each case with interest. 
Bonds .—The 1st & ref. mtge. 54% bonds ser. ‘‘A,’’ in addition to being 
a Ist mtge. on certain portions of the property, are further secured by a 


direct first lien on $10. 835,000 “City of Seattle Municipal Ry. 5% bonds of 
1919," maturing serially. 1st & ref. mtge. calls for annual sinking fund 
(first payment Sept. 1 192 26) payable in cash or bonds equal to 14% of 
aggregite amount of bonds (inc). Ist & ref. mtge. and underlying bonds) 
in the hands of the public, on the mortgaged property. Any payments of 
sinking funds on underiying bonds wil! be credited toward the above sink 
fund The cash remainder wit! be applied to purchase Ist & ref. mtge 
bonds of any series, at not exceeding par and int., or if bonds not so pur- 


chasable, to the cost of the value or additions to the mortgaged property 
or reduction of bonded debt. Are red. on any int. date on 30 | days’ notice 
prior to and incl. June 1 1929 at 105: thereafter decreasir ~ 44% annuaily 
to 100 on Dec. 1 1948. Int payable in Boston, New York and Chicago 
In June 1924 Lee. Higginson & Co.. Harris, Forbes & Co. and Estabrook 
& Co. offered at 96% and int., yielc ling about 574 %. $20.000,000 Ist & ref 
mtge. 54%% bonds, ser. “A."’ V. 118, p. 2950. $5.000,000 additiona) 
were 7s, ed by the same bankers in Sept. 1924 at 97 and int to yield 
about 5.70% V.119, p. 1396. In May 1925 they offered $33.500.000 at 
109 and. int V 120. p. 2217 

Series B Ist & ref. mtge. 5% gold bonds, due Feb. 1 1931 are red. on 


30 days’ notice at 192 on Aug. 1 1926, decreasing 4“ each 6 months there 
after to par on Aur. 11939. In April 1926 Lee, Higginson & Co., Harris 
Forbes & Co. and Estabrook & Co. offered $5,000,000 series B at 99% and 
interest to yield over 5.10°%. V. 122. p. 2331. 

Pacific Coast Power Co.—The 1st mtge 30-year 5% gold bonds, due 
March 1] 1940, have been assumed by Puget’Sound Power & Light Co 
Callable whole or part at 105 and int. The mortgage is closed. $10,000 


ave been canceled. 
Seattle Electric Co. 





Sinking Fund.—On 1st M., 1% of bonds outstanding 


$2 ,422,0 10 bonds were held by the trustees not canceled Dec. 31 1925: eall 
able as a whole or in pe art for sink. fund on any int. date at 110 & int. The 
consol. & ref. mtge. bonds can be called in amounts not tess than $500,000 


and in smaller amounts for sink. fund purposes at 105 & int. on any int. date 
Sinking fund of 1% per annum st eee 1 Oct. 1 1999: $1.719.000 of the bonds 
are held by trustee for sinking fund, $1,.344.000 are cancelled and $4 973,000 
reserved to retire underlying bor ids. V. 85. p. 222; V. 92, p. 189. Both 
mortgages are closed. 

Twin City Light & Traction Co.—$5%,000 Ist mtge. 25-vear 6 % sinking fund 
bonds, due Jan. 1 1935, are held in treasury; $113.000 have been cancelled 
There is a sinking fund of $8.000 per annum. They have been assumed 


by Puget Sound Power & Light Co. 


Washington Coast Utilities.—3$47.900 1st mtge. 6% sinking fund gold 
bonds, due Sept. 1 1941, are held it 1 treasury: $113 8069 have been cancelled 
Assumed by Puget Sound Power & Light Co. Call. whole or part at 105 


and int. There 


is a sinking fund of 2 per annum, 
bonds outsta 


4 J payable June io of 
iding, including treasury bonds. 


Puget Sound Power Co.—Mortgage is closed. Both prin. and int., as wel 
as sinking fund payments, are guar. by the Seattle Electric Co. Can be ex 
changed for Seattle Electric consol. and ref. 5% bonds, par for par. A 


num of bonds outsta 
-eled. 


sinking fund of 1 
1906; 3916 000 have 


per an 
neen Cant 
110 


nding commenced March 
Subject to cail as a whole (or in part 
for sinking fund) at and interest on any interest day. 

Seattle-Everett bonds are a direct obligation of eattle Electric Co., but 
Puget Sound Power & Light Co. has assumed the obligations of the Seattle 
Electric Co. with respect to these bonds. Pacific Northwest Traction Co 
has agreed to pay principal, interest and sinking fund payments on these 


the § 








bonds and has mortgaged its entire prope rties as security. The mortgage 
{is closed. A sinking f und of 1% of ammount of bonds out began March 
11914. $616,000 not included in arnount reported outstanding are held in 
sinking fund uncanceled or are held in treasury Bonds are call: ble as a 
whole or in part for sinking fund at 105 and int. See V. 88, p. 1062; V. 92, 
p. 1244. 

Puget Sound Electric Ry.—Of the first consol. mtge. $1.236,900 are reservec 
to retire a like amount of Tar oma Ry. & Power Co. bonds and $1,745,006 
have been cancele Jallable as a whi le on any int. date at 110 & int. A 
sinking fund of 1°% of bonds certified, plus 5% per annum on bonds pur 
chased for sink cing fund began on Jan. 1 1907. Sufficient of consol. and 
refunding bo ds are reserved for underlying bonds, the remainder is issuable 
at 80°% of cost for additions and improvements. Mortgage is closed. 

Tacoma Railway & Power Co.—%264,000 are held by Puget Sound Electric 
Co. Are not subject to cali. 

Whatcom County Ry. & Light Co.—Callahb!e as a whole on any int. date at 
1l0O5andint. Sinking “und of 1% per annum of bonds outstanding, if earned 
commenced Nov. 1 1996: on Nov. 1 1911 became obligatory. $494,001 
bonds have been cancelled. Mortgage is closed. Assumed by Puget 
Sound Power & Light Co. 

Dividends .—An initial div. of 134% was paid on the 7° 


prior pref. stoc! 
Dividends at the same rate have been paid re ralacis quar 
terly since On the 6% pref. 14%% quar 1 orzganizz.tion to A pri! i915 
In July 1915 paid only *4 %, same rate quar. to and incl. Jan. 1918. None 
to July 1919. when °4% was paid. Same rate paid quar. to Julv 1921 
when 114% was paid. V. 112, p. 2643. Same rate quar. since. In Feb. 
1922 the directors decl: ared a stock dividend of 20% payable in 7% prior 
preference stock at par, in : adjustment of balance of dividends accumulated 


in April 1922 


. fro: 















on the pref. stock after the payment of an extra cash div. of $2.50 on the | 
unstamped and 25c. per share on the stamped stock. V. 114, p. 739. 

On Ts first div.—1° —e id April 1912 2; July, “4%: Oct. 1%. In 
1913, 4° In 1914, Jan., April, 1% : July, 1% October dividend 
passed (V. 99, p ay ah. to July 1922, when 1% was paid. In Oct 
1922, 1% In 1923, Jan., 1%: April. 1%; July, 1%: Oct.. 1% In 1924 
Jan., 1%: April, 1%: July, 1%; Oct., $1, and $1 quar. since, incl. April 
1926. T ihe Suiy 192 7. dividend py as pz assed. For explanation of the reasons | 
given by the co., see V. 123, p. 85 


EARNINGS.—For calendar years (including subsidiary cos.): 
Int. & Amort. Avail. for 


Gross Net After Less x Non- Res., Retir. 

Earnings. Tazes. Oper-Income. & Divs. 

1926 eee $13,533,7 i 48 $5,719,249 2,758,072 $2,961,178 
 Seeeetas 12,842,275 4,862,760 2,185,543 2,677 217 
\) Se 13'539. 869 4,583 059 1,976,262 2,606,797 
Ree 12,424,708 4,869,414 1,882,012 2,987 402 
ieee 19,477,610 4,378,584 1,736,633 2,641,951 
bb ig erchss w 10,038,544 4,155,251 1,796,359 2,358,892 
I aia: a 10,000,430 4,306 547 1,888,102 2,418,445 
See 9,770,666 3,285,964 1,936,167 1,349,797 
| See 11,774,780 3,974,409 2 422,552 1,551,857 
1917 ia Ses is hake 9.454,861 3,600,843 1,979,061 rtf 782 
| See 8,107,371 2,986,376 1,860,376 1,126,000 


x Hes operating income: In 1926, $548,692; in 1925, $590,342; in 1924, 
$631,992 
OFFICERS < hairman of Board, Frederick S. Pratt; Pres., ‘A. W. 


Leonard; Vv -P., H. McGrath and Donald C. Barnes; Clerk, William T. 
Crawford; Sec.; ALE zB. ya es Treas., Henry B. Sawyer; Gen, 
Mer., Stone * Webster, i. me B 1103, D974, 2404, 3005; V. 122, 


Pp. 1312, 2331, 3341; V. 123, p. 85, "1952, 2901: V. 124, p. 792, 1667, 2281. 








THE WASHINGTON WATER POWER CO. 


ORGANIZATION .—Chartered in Washington March 13 1889 for 50 
years. Owns all the property formerly belonging to the following cos.: 
Big Bend Light & Power Co., Edison Electric [iluminating Co., Post Falls 
Water Power Co., Spokane County Electric Co. 

Owns the entire capital stock of the Idaho-Washington Light & Power 


Co. and the St. Maries Light & Power Co., acquired July 11913. V. 97. 
p.523. The Shoshone County Power Co. organized May 26 1917, and 
Spokane Central Heating Co., acquired May 2 1919, and Intermountain 


Power Co., acquired July 1 1922, the Okanogan Valley Power Co. 
Jan. 1 1923, and the Chelan E lec tric Co., acquired in May 1926. 

The street railway properties ot The Washington Water Power Co. and 
those of the Spokane City Rys. Co. were sold on June 30 1922 to Spokane 
United Rys. (see below), thus consolidating these competing street railways 
in a new corporation in which the Washington Water Power Co. owns a 
controlling interest. 

In June 1925 purchased the Nine Mile hydro-electric plant with an in- 
stalled generating capacity of 16,000 h. p., from the Spokane & Eastern 
Ry. & Power Co. For a term of years power for the operation of the 
Spok. & East. Ry. & Power Co.'s ry. system will be furnished. V. 120, 


p. 3316. 

During 1925 acquired the Chelan Electric Co., a subsidiary of Great 
Northern Ry., owning a power site, on the Chela nRiver in central Washing- 
ton and certain storage rights on Lake Chelan. Company is building a 
plant of an initial capacity of 30,000 h.p. * be placed in operation in 1927 


and an ultimate capacity of 129,000 h.p. Under contract co. is to provide 


, acquired 


the electric power necessary for the future electrification of the Great 
Northern Ry. between Wenatchee, Washington, and Troy, Mont., when 
and if undertaken. See. V. 122, p 1172. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the water power on the Spokane River at Spokane, Wash.; also at 
Long Lake, Little Falls and Nine Mile, Wash., and Post Falls, Idaho. 
On Columbia River at Kettle Falls, Wash. Owns hydraulic power plants 
with rated capacity as follows: 11,800 h.p. in Monroe St. plant, Spokane; 
13,400 h.p. in Upper Falls plant, Spokane, completed in 1922; 15,000 h.p. 
at Post Falls, Idaho; 32,800 h.p. at Little Falls, {y Vash.: 94.900 h. p. at Long 
Lake, Wash.; 4,300 h.p. on Similkameen River near Oroville, Wash.; total, 
incl. the Nine Mile plant (see above), 187,300 h.p.; 59 sub-stations. Owns 
and operates 1,205 miles of high-tension transmission lines and 1,312 miles 
of service lines. 

Operates electric light and power distributing systems in part of Spokane, 
\lbion, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, Colton, 


Davenport, Diamond, Endicott, Elberton, Ephrata, Farmington, Govan 
Garfield, Hartline, Harrington, Johnson, Krupp, Chelan, Latah, 
Lind, Mansfield, Neppel, Oakesdale, Odessa, Okanogan, Omak, Oroville, 


Palouse, Pateros, 
ford, St. John 
Uniontown, 

and St. Maries 


Quincy, Ritzville, Reardan, Riverside, Rock- 
Stratford, Spangle, Tekoa, Tonasket, Wilson Creek, 
in Washington and (Genesee, Moscow, Osborne 
in Idaho: also supplies power for operation of other 
companies at Cheney. Clarkston, Coulee City, Fairfield, La Crosse, 
Medical Lake, Newport, Steptoe in Washington, and Coeur d'Alene, 
Harrison, Juliaetta, Kellogg, Kendrick, Lewiston, Post Falls, Rathdrum, 
Plummer, Troy, Wallace and Wardner in Idaho: also furnishes and dis- 
tributes power for mining and smelting purposes in the Coeur d'Alene 
district of Idaho. 

In Nov. 1917 entered into a contract with the Intermountain Power Co 
to furnish power for the operation of the trains of the Chicago Milwaukee 
*t. Paul Ry. Co. over the electrified section of its road on the westery 
artension over the Cascade Mountains. Co. began supplying power for use 
of the railroad in the summer of 1919. 

Franchises.—For electric lighting and power in Spokane run to June 1 1944 
{n smaller towns various lengths, up to 50 years. 


Pullman, 
Sprague, 
Wilbur, 


Acquisition of Keltle Falls Power Site.—In 1921 acquired power site on 
the Columbia River at Kettle Falls, Wash., and on July 26 1622 was 
zranted preliminary permit by the Federal Power Commission for the 
coustruction of the plant. , 

STOCK AND BONDS— erest. Outstanding. Maturity. 


Date. Int 
( 


Som $35,000,000 ($100) - ree, eee $23,091.400 Apr ‘27 2% 


; Q-M 


615% cum pf $5,090,000 ($100) 6% 2,360,900 See text. 

Lst consol mtge and coll ite ralf 1899 52 J-J 214.009 July 1 1929 
trust, $2.900,000, gold/Interest at Farmers’ Loan & Trust Co., 
$1,000) (closed) - c*f&r New York, successor trustee. 

ist ref mtzge, $15,000,000 gf 1909 5 J-. 5,203,000 July 1 1939 
($1,000) (closed) c*&r* cpt | Int. at Farmers’ L. & Tr. Co., N. Y., trustee. 

en mtge ser A $10,000,000/ 1926 52J-D 5.000.000 June 1 1956 


> 





1,000) —- c*tf Central Union Trust Co. me: i 
20. year debe ntures 1919 3-4-5 M-N 1,400,000 May 1 1939 

Stock Pref. stock is preferred as to cum. divs. and assets. On March 8 
1926 stockholders increased the capital stock from $35,000,000 to $40,000,- 
000, par $100, the $5,009,000 increase being cum. pref. stock bearing 64 % 
int., all of which was offered to employees and customers on the install- 
ment plan. 

Bonds.—Sinking fund of 2% per annum of Ist ref. mtge. bonds out. began 
Sept. 1909 for purchase of bonds at not exceeding 110 and int., but bonds 
annot be drawn. Bonds arered. as a whole at option of co. at i10 and -- 

V. 88, p. 54, 1003 Bonds are listed on N. Y. Stock Exchange. V. 89, 

544: V. 104, p. 1960, 2120. The gen. mige. bonds are secured by a direct 
ntge. on the e niire property of the co. (except certain property not required 
for successful operation), subject to $5,417,000 closed prior liens, and in 
addition by pledge of the entire outstanding cap. stock of the co.’s Wholly- 


of N. Y., trustee. 


ywned subs. So Jong as any gen. mtge. bonds are outstanding no add’l 
ntge. indebtedness or additional stock issues of wholly-owned subsidiaries 
vay be made unle pleaged under the gen. mtge. In addition to the 
suthorized $10 000,000 series A 5% bonds, additional bonds may be issued 


(a) $5,417,000 for retiring prior liens of the Washington Water Power Co., 
and (b) $9,583,000 provided net earns. of the co. for 12 consecutive out of 
preceding 15 months have not been less than twice annual interest on aggre- 








g ite funded debt, ir 1c 1. new issue. Bonds additional to above $25,000,000 
may be issued for 75° of additions, &c., subject to foregoing earnings 
prov ision. Red. as a whole on 60 days’ notice at 105 and int. on or before 
June 1 1931 and at 1% less for each 5 year period thereafter, but at not 
ess than 100% and int. Application for listing on the N. Y. Stock 'Ex- 
thange was to | be made In May 1926 White, Weld & Co. sold $5,000,060 
series A 5% at 109% and int., yielding 4.95%. V. 122, p. 3085. 

‘‘o. offered to holders of 2-yr. 6% notes due Feb 2 1926, to extend them 
at 5% per annum to June 2 19296. at which time co. intended to issue 5% 
renera!l mtge. bonds. All noteholders not availing themselves of this offer 
were paid in full at maturity V. 122, p. 215. $1,730,500 were offered 
for extension at 5% to June 2 1926. 

Dividends.—On 644% pref. an initial quar. div. of 1% % in Sept. 1926; 
in Dec. 1926, 1%%. In 1927, March, 154% was paid. On common in 
1900, 3%: 1901, 444%: 1902, BY %; years 1903 ane 1904, 6% each; 1905 
to 1909, 7%.each; 1910 to 1913, 8% each; 1914, %; IB ae Sr At Fi 2; 1916, 
114%: 1917 and 1918, 4% each; 1919, 44%; 1530: 6} 1921, 7% 
1922 to 1926, incl., each 8% 
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PUBLIC UTILITIES 


[Vor. 124. 











EARNINGS.—For calendar years: 

Gross Net, aft. Taz. Im., &c. Dividends. Bal.,Sur. 

Se $6,050,686 $3,525,617 $1,497,026 $1,893,614 $134,977 

¥25 » 5.807 432 3.444,152 1 585,077 1.704.238 154.837 

a 5,299 927 3,094,159 ] 427,418 1 625,560 41,181 

. ae 5,087 336 2,957 .840 1 340,514 1,575,106 41,920 

OFFICERS.—Pres., D. L. Huntington: Chairman of Exec. Comm. and 

V.-P.. W. J. C. Wakefield: V.-P. & Gen. Mgr.. M. W. Birkett; Sec. & 

Treas., V. G. Shinkle; Aud., W. F. Miller.—V. 121, p. 77, 332, 1229, 
1910, 2754: V. 122, p. 215. 885. 1172, 2332, 3085; V. 123, p. 456, 713. 
1253, 1998; V. 124, p. 1068, 2284. 
| 

— ——_— 





SPOKANE & EASTERN RAILWAY & POWER CO. 


Control.—In Jan. 1927 the Spokane Coeur d’Alene & Palouse Ry. applied 
to I.-S. C. Commission for authority to acquire the railroad line of Spokane 
& Eastern Ry. & Power Co. and of Inland Empire RR. (see below). The | 
road was to be operated as part of the Great Northern System. The Great 
Northern Ry. on Dec. 3 1926 had bought the two companies for a price, 
stated to have been $1,250,000, including obligations assumed, and or- 
ganized the Spokane Coeur d'Alene & Palouse Ry. for the purpose of con- 
solidating the properties. V. 124, p. 649. 

ORGANIST SOS —-epearperatae in Washington Jan. 3 1920. The 
property of the Spokane & Inland Empire RR. Co. was purchased at fore- 
closure sale on Nov. 1 1919 by George H. Taylor, representing the bond- 
holders’ protective committee. (For history of Spokane & Inland Empire | 
RR. see ‘Electrical Railway’’ Supplement of April 24 1920.) Mr. Taylor 
then transferred the street railway lines, &c., to the Spokane & Eastern 
Ry. & Power Co. See also ‘Public Utility Compendium”’ of Oct. 30 1926. 
On July 1 1922 co.’s street railway lines were transferred to Spokane United 
Rys.; see separate statement below. On July 1 1925 sold the Nine-Mile | 
hydro-electric plant and substation A in Spokane to the Washington Water 
Power Co., also $525,000 common and $330,000 pref. stock of Spokane | 
United Rys. V. J20, p. 3316. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Interurban line has passenger terminal and office building in Spokane. The 
line to Coeur d'Alene City and Hayden Lake includes 54.114 miles main | 
track, 16.854 miles second and 22.128 miles yard and sidings. Equipment 
consists of 4 locomotives, 35 passenger, 145 freight, 9 work cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maiurity. | 
Stock $3,000,000 ($100)___--- =e ayer Ff saa | 
lst mtge bonds $3,000,000/ 1920 5 F-A1l 784,523 Feb. 1 1925 | 


($1,000) _c&rtf | Int. at rlarris Tr. & Sav. Bk., Chicago, trust. | 
Gd'A & 8 lst M $500,000 gf 190% 5 ¢ J-J 442,000 Jan. 1 1929 

($100, $500 & $1,000)_c*tf | Int. at Tithe Guar. & Tr. Co., N. Y., trustee. 

Bonds.—The 1st mtge. bonds were extended. No further particulars | 
available. On the Coeur d'Alene & Spokane Ry. bonds a sinking fund of 
5% of net earnings is provided. They were to be assumed by Coeur d'Alene 
& Palouse Ry.; see above. V. 124, p. 649. Bonds are subject to call at 
105 and int. 

EARNINGS.—Calendar years: 


Calendar Year— Gross. Net aft. Taz. Interest. Bal.,Sur. | 
a $585.830 $148,083 $129,503 $18,580 
Dt cchtndeswdtwne down 730,874 70,425 187,129 def.16,704 | 
eee 777 825 241,938 187 ,828 53,429 | 
agra 798,028 302.990 188.700 114,291 

OPVICE RE .——PrGs., <cnncesccescces . 116, p. 948, 2360; V. 115, | 


p. 545, 1839; V. 120, p. 3316; V. 124, p. 649. 


(1) INLAND EMPIRE RAILROAD CO. 


CRO AS TES On ae. in Wash. Jan. 3 1920. The property of the 
Spokane & Inland Empire RR. Co. was purchased at foreclosure sale on 
Nov. 1 1919 by George H. Taylor. For history, see ‘‘Electric Railway'’’ Sec- 
tion for Apr. 241920 Mr. Taylor then transferred the so-called Inland Divi- 
sion to the Inland Empire RR. Co. Seealso ‘‘Public Utility Compendium” 
of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 125.718 miles main track and 19.670 miles yard and | 
sidings. Extends from Terminal Junction, which is at the outskirts of | 
Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment consists of | 
9 locomotives, 19 passenger, 142 freight, 9 work cars. 

EARNINGS.—For calendar years: 

925 


925. 1924. 1923. 1922 | 
NN aaa ede decsauah ie ac $477 919 $493 336 $466,956 $492 240 
Net, after taxes.......- def86 ,067 def84,538 def147,500 def106,987 | 
ELIE: - 77,913 72,410 60,256 53,460 | 
Balance, deficit _ _- . def163,980 156,948 207 827 160,646 
OFFICERS.—Pres., .........-.-.--. —V. 111, p. 2228; V. 112, p. 849; | 


V. 124, p. 645. 


_—— 





SPOKANE UNITED RAILWAYS. 
ORGANIZATION .—Chartered in Washington May 5 1922 for 50 years 
Acquired by grcmees the street railway systems in Spokane owned by the 
Washington Water Power Co. and the Spokane City Railways Co., which 
companies owned all of the property formeriy belonging to the following 
companies: City Park Transit Co., Falls City Land & Improvement Co., 
Arlington Heights Motor Ry. Co., Ross Park Street Ry. Co., Spokane Cable | 
Ry. Co., Spokane Electric Ry. Co., Spokane Street Ry. Co., Spokane Trac 
tion Co. Franchises for street railway run for 25 years from July 1 1922. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
System consists of 110.5 
Standard gauge, 60 to 70-ib. T rails and 99 to 108-lb. girder. 
CAPITALIZATION .—Common stock, $1,500,000 (par $100); 7% pref 
stock, $2,000,000 (par $100); first mtge. bonds, $1,942,000. 
EARNINGS.—For calender years’ 
1926 


| July 1919 


miles of track, occupying 73.989 miles of streete | 


| Mont., decided to sell their municipal power plant to Montana Power Co. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $75,000,000 ($100)_- ---- “ $49 .633 306 See tex 

| Pref 7% cum $25,000,.000($100) _.-- 7 Q-J 9.784.600 Apr'27.1% 
| First & ref mtge $75,000,000! 1913 Sg J-J 25.086 500 July 1 19438 


| Great Falls Pow Co Ist mtge 


| tions, extensions or impts. 


| alive in sink. fund, and $7,051.000 are piedged under Ist & ref. mtge. of 


| fund, 1% per ann. 


926. 925. 1924. 1923. 
Gross a ee $1,359,378 $1,317,197 $1,386,600 $1,489,865 | 
Net, after taxes_x______ 141,711 150,550 214,574 212,494 | 


x Before depreciation and interest charges. 


OFFICERS.—Pres., D. L. Huntington; V.-P. & Gen. Mer., M. W. 
Birkett; Asst. Mgr., J. E. E. Royer; Sec.-Treas., V. G. Shinkle; Aud., 
W. F. Miller.—V. 115, p. 545. 





SEATTLE & RAINIER VALLEY RAILWAY CO. 


Possible Purchase by City.—For terms upon which co. would be willing 
to sell its street railway property to the city of Seattle see this section of 
April 24 1920. In Aug. 1924 it was reported that the Seattle City Council! 
had agreed to enter into negotiations with the company looking toward the 

urchase of the company’s lines. V.119, p. 812. In Dec. 1925 the City 
Youncil offered $1,200,000. V. 121, p. 3132. 

ee eee ee ee in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John C. Higgins, representing the bondholders 
(there were $825,000 ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
24.863 miles of track, from Seattle to Columbia City, Hillman, Rainier 
Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge. 34 passeu- 
ger cars, 21 freight cars, 2 locomotives and 1 line car. 

OAPITALIZATION .—Has $250,000 com. stock and $110,000 pref 
stock (par $100) authorized and outstanding. Also has outstanding 
$484,000 6% first mtge. bonds, $577,500 5% gen. mtge. bonds and $400,000 
6% income mortgage bonds. 


* 


EARNINGS.—For calendar years: 
1926. 1925. 1924. 1923. 1922. 
PE wisendcessswus $364,641 $403,394 $426,596 $460,610 $508,543 
Dt i2bnaxkeeinnonen 99,201 115,123 127,062 157,890 165,713 


OFFICERS .—Pres., Marshall E. Sampsell, Chicago: V.-P., & Gen. Mer.. 
Walter M. Brown: Sec. & Asst. Treas., Leroy J. Clark; Treas. & Asst. Sec.. 
P. C. Eichhorn.—V. 120, p. 1748; V. 121, p. 3132. 
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MONTANA POWER CO. (THE). 


ORGANIZATION .—Incorp. in New Jersey Dec. 12 1912 as a consolida- 
tion, per plan V. 95, p. 1334. Co. owns the entire capital stock (except 
directors’ shares) of Great Falls Power Co., Thompson Falls Power Co., 
Montana Reservoir & Irrigation Co.. Great Falls Water Power & Townsite 
Co. and Deer Lodge Electric Co. In Sept. 1926 the citizens of Glasgow, 


V. 123, p. 1763. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co.'s entire business is conducted within the State of Montana. Sup- 
plies electricity to large mines, smelters and electro-chemical plants, various 
cities, &c., and has contracts to furnish electric power for operation of 438 
miles of main line of Chicago Milw. & St. Paul Ry. between Harlowton, 
Mont., and Avery, Ida, now in operation. V. 104, p. 1040. Owns 7 gen- 
erating plants on the Missouri River, together with a reservoir having a 
capacity of 340,000 acre feet. Total completed capacity of plants Dec. 31 
1925, 227,000 k.w. 18,000 k.w. in course of construction and 4,850 k.w. 
in reserve. 


Ser’ A’'($100,&c)golde*&r*j/Int. at Guaranty Trust Co., N. Y., trustee. 
Butte Elec & Power lst mtge\ 1901 5¢J-D 3.528,000 See text 
($1,000) gold)_______- c*tf{Int.at U. 8S. Mtge. & Tr. Co., N. Y., trustee. 


Montana Power Transmission! 1903 5g F-A 436,500 Aug 1 
Ist M (closed) guar ($500,{Int. at U. 8. Mtge. & Trust Co., N. 
ee eee ey trustee. 

Madison River Pow Ist mtge) 1905 52 F-A 1.693 .257 Feb 1 1935 
(closed) guar ($1,000) ¢__tf{Int.at U.S. Mtge. & Tr. Co., N. Y., trustee 

1911 5 g M-N 2.835.000 May 1 1949 
$15,000,000 ($1,000) g_c*tf/Int. at Bankers Trust Co., N. Y., trustee. 
Stock.—Pref. is red. at 120. Both classes of stock are listed on the New 

York Stock Exchange. 
i sale of stock on installment plan to the people of Montana, see V. 123, 

1 


° 0. 

Bonds .—The 1st & ref. 5s ($75,000.000 auth. issue) are now a first licn on 
about 81% of the present developed power plants, 65% of the ores«not trans- 
mission lines and 85% of the undeveloped water powers. Are further 
secured by pledge of $7,051,000 Great Falls Power Co. lst mtge. 5s. 
and $3,409,090 Thompson Falls Power Company first mortgage 5% bonds. 
Of the authorized bonds (a) $9,284,500 reserved to retire, par for par, 
all outstanding underlying bonds: (b) remainder issuable only when net earn- 
ings are 1% times the entire bond int. charges, incl. int. on bonds sought 
to be issued, and then only for 80% of the cash cost and fair value of addi- 
Cum. sink. fund began in 1918 V. 98, p. 455 
240, 159: V. 100. p. 646. 816. 984. 1514; V. 103, vp. 1985: V. 106, p. 1039, 
1342, 2014: V. 107, p. 2293, 2372: V. 124, p. 236. Mtge. provides for sink- 
ing fund of 4% of 1% annually, 1918 to 1922 incl., and 14% annually, 1923 
to 1943 incl., of ponds outstanding, incl. sub. cos., and underlying bonds. In 
addition to amount reported outstanding, $1 48,200 are held in sink, fund, 
uncanceled and $2,.57,000 are held in treasury available for sale. Call. all 
or in part on any int. date since Juilv 1918 at 105 and int. Listed on 
N. Y. Stock Exchange. V. 119, p. 2762; V. 124, p. 1220. 

Butte Elec. & Power Co. Ist 5s mature $25,000 yearly to 1930 Iincl.. 
$229,000 on June 1 1931, balance in 1951. Sinking funds provide for pay- 
ment of one-half of the bonds that mature in 1931 and one-fourth of all the 


1933 
, 


bonds that mature in 1951. 80. p. 713: ¥. 73. p. 130: V. 92. p. 14413 
7. 88%, p. 1623. $1,097,000 were retired and cancelled. 
Madison River guaranteed bonds are guar., prin. and int., by Butte 


Elec. & Pow. Co. Are call. at 105 and int. on any int. date. Mtge. pro- 
vides for sinking fund; see V. 81, p. 615. 1045; V. 84. p. 511: V. 87, p. 1482: 


V 90. p. 113. $812,000 have been retired and cancelled. 

Transmission 5s are guar. prin. and int. by Butte Elec. & Power Co. 
Call. at 105 & int. Mtge. provides for sinking fund. See V. 81, p 615. 
V. 69, p. 1251 $197,500 have been retired and canceled. 


Of the Great Fails 5s of 1911, $2,535,000 are in hands of public, 2,165,000, 


1913, as will be any further issues of the $15.000,000 authorized. Sinking 
Call. at 107%. See V. 101, p. 1631: V. 94, p. 985, 914. 
Earnings statement for cal. years, see V. 124, p. 1978. 
Dividends.—Dividends paid on pref. in full to April 1927. On com- 
mon, April 1913 to Oct. 1915, 4% quar.; Jan. and April 1916. %%: July 
div. was increased to 1%: Oct. 1916, 1%: 1917, Jan. and April. 1%: July, 
1%%: and 25 cents extra to aid Red Cross contributions. Oct. 1917 to 
1%% quar.; Oct. 1919 to Apr. 1923 paid 44 of 1% quar. July 
1923 to Jan. 1926 paid 1% quar. In 1926, April, 14%; July, 1%%; 
Oct., 14%. In 1927, Jan., 14%; April, 14%. 
EARNINGS.—For calendar years: 
Gross Net, after Interest, Balance, 


Pref .Divs. Common 


Earnings Tazes Depr..é&c. (7%p.a.) Dividends Surplus. 

1926 _-$9,339,189 $6,130,638 $2,176,610 $684,922 $2,481,665 $787,441 
ty25 -- 8.572,241 5,466,642 2,104,262 684,922 1.085.532 xt}93,126 
1924 $.032.201 4.972.241 2.061.008 684.922 1,985,352 240,979 
i923 -. 8.169.210 5.074.639 2.006.887 684,922 1,861,249 521.581 
1922 .. 7.356.239 4.525.373 2,088,505 677.684 1.488.999 270.185 
1921 .- 6.106.384 3,612.216 2,048,222 677.026 1.451.499 def564,531 
1920 _. 7.928.087 5.116.349 2.058,625 677.026 1.354.724 1,025,972 

x Does not include $161,360 refund of taxes, &c., applicable to previous 


Latest Earnings.—For 8 months ended Aug. 31 1926: Gross, $5,935,992; 
oper. exp. & taxes (Federal income tax estimated) ,$2,085,783: net, after 
as, $3,850,209; int.., bond disc. & deprec., $1,417,624; balance for divs. 

c., $2,432,585. 


OFFICERS.—Pres., John D. Ryan: V.-P. & Gen. Mgr., Frank M. Kerr; 


V -P., Frederick Strauss: Sec. & Treas., J F. Denison. Office. 25 Broad- 
way, New York.—V. 121, p. 200, 459, 707: V. 122, p. 213, 1170, 2329; 
V. 123, p. 206, 455, 710, 1763, 3261; V. 124, p. 236, 921, 1220, 1667. 


ee 


THE HELENA LIGHT & RAILWAY CO. 


Protective Committces.—iIn Aug. 1925 the following committees were formed 
to protect the interests of holders of the $878,000 Ist mtge. bonds which 
were due Sept. | 1925, but for the payment of the principal of which the 
company had no funds available. 

Committee 1st mtge. 5% 20-yr. g. bonds.—R. Walter I Chairman 
C. N. Mason, A. F. Beringer; Sec., L. W. Osborne, 31 Nassau Street, New 
York City: Simpson, Thacher & Bartlett, 62 Cedar St., New York City, 
counsel Depositaries: Irving Bank-Columbia Trust Co., 60 Broadway, 
New York: Barciay’s Bank, Ltd., 168 Fenchureh St London Ene.: 
Amsterdamsche Bank, Amsterdam, Holland. Time for deposit of bonds 
was extended to Mar. 71927. V. 124, p. 1066. 

Commitivce 5% Preferred and Common Stock.—J. H. 





‘izh, 


s 


Pardee, Chairman; 


P. G. Gossler, H. C. Hopson; Sec., C. A. Dougherty. 33 Liberty St., New 
York City. Depositaries: National Bank of Commerce, 31 Nassau St. 
New York. V. 121. p. 1100 


Foreclosure.—A. T. Schultz was appointed receiver for the company on 
Nov. 2 1925. V.121, p. 2637. On Dec. 1 1926 co.’s properties were sold 
at foreclosure to C. M. Clay, representing the bondholders’ committee, 
for $584,500. V. 123, p. 3038. It was intended to reorganize the co. as 
per the following reorganization plan: All of company’s properties not ex- 
clusively devoted to street railway business to be vested in a new “‘electric 
company” and all properties exclusively devoted to street railway business 
to be vested in a new “‘railway company.’’ The electric co. is to issue 
$750,000 25-yr. 6% bonds (red. during first 20 years at 105, and during 
each succeeding year at 1% less), secured by a first lien on the property of 
the electric co., and also upon the stock of the railway company. Assent- 
ing holders of the 20-yr. 5% 1st mtge. bonds of old co. were to receive for 
each such $1.000 bond $600 in 6% bonds of the electric co. and $400 in 
cash, together with cash equivalent to interest at 5% per annum on 60% 
of old bonds from Sept. 1 1925 to date from which new bonds bear int., 
and upon 40% of old bonds from Sept. 1 1925 to date of distribution of the 
new bonds and cash to holders of certificates of deposit. V.123, p. 3038. 


APR., 1927.] 


POWER, LIGHT 


AND RAILWAY 265 








ORGANIZATION .—Incorp. in Connecticut on Sept. 21 1905 as successor 
to the Helena Licht & Traction Co. V. 8i, p. 1043. Railway franchise 
expires April 4 1926. Electric and gas franchises are perpetual. In 1926 
the electric department contributed 67% of total gross income and 95% 
of net operating income 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises the entire electric light, gas and street railway properties in the 
tity of Helena, Mont. Operates 18.52 miles of main track: 18 passenger 
cars, 3 miscellaneous cars. Company purchases its power for both electric 
and railway departments. The gas department makes water gas, has 28.52 
miles of 3-inch equivalent pipe and a holder of 140.000 cu. ft. capacity. 

STOCK AND BONDS— Pate. Interest. Outstanding. Maturity 
Common $900,000 ($100) . tae ot $561.000 Feb."18. 1% 
Pref $600,000 5% cum ($100). __- 5 Q-F 374,000 Nov.’18,1% 
First mortgage $1,500,000/ 1905 52¢M-S 878,000 Sept. 1 1925 

gold . (61 000) ...cececes c*\Int. at Am. Exch. Irving Tr. Co., N.Y.,trus. 

Stock.—Of the amounts reported outstanding $339,000 com. and $226,000 
pref. are held by a trustee for benefit of the company. 

Bonds .—The Ist M. bonds are subject to call at 105 and int.; $141,000 are 
reserved for exteus. and impts. at 85% of cost. A ome fund of 14% % per 
ann. of bonds out commenced June 1 1908 and was increased to 244% 

r annum June 1 1918; said fund to be used in retirement of bonds at not 

igher than 105 and int. See V. 81, p. 1550. $465.000 have been retired; 
$16,000 held in treasury. Listed on Amsterdam Stock Exchange. 

Dividends.—5™% per annum in quarterly installments was paid on pref. 
stock to and incl. Sept. 1918. None since. First div. on com., 1%, paid 
Oct. 31 1906. In 1907,3%. In 1909,3%. In 1910,4%. In 1911 and 
1912, 5%. In 1913, 24%. Im 1916, 1%. In 1917, 2%. In Feb. 
1918, 1%. None since. 


EARNINGS.—For calendar years: 
Cal. Year—- Gross. after Tares. 

_ See $375,500 $122,575 

1925 376.403 110,020 

95,600 

108,455 


126,372 


. Renew.Reserve. Surplus 
. 7 $44,700 
29,273 

15.734 

" 29 563 
408,312 46,462 
. .- 384,600 109,726 : 32.642 28,271 
OFFICERS.—Pres., J. H. Pardee: V. . K. Choate, A. Coppell 
R.B. Marchant; Sec. & Treus., T. W. Moffat; Asst. Sec., C. A. Dougherty: 
Asst. Treas., H. B. Brown; Asst. Sec. & Asst. Treas., A. B. Sibley; Gen 
Mer.,A.T.Schultz. Operated under the general management of The J.G 
White Met. Corp., N. Y.City. Principal office, 33 Liberty St.. N.Y .City 
—V. 107, p. 181; V. 110. p. 2657; V. 2, p. 2305; V. 113, p. 2311; V. 116 
p. 515: V. 117, np. 88, 893: V. 7 2948: V 119 n 2529° V 120. nd 
1458; V. 121, p. 1100, 2637; V. 122, ; V. 123, p. 3038; V. 124, p. 1066. 





MONTANA-DAKOTA POWER CO. 


ORGANIZATION .—Incorp. in June 1925 as a consolidation o1 the 
Jennison Light & Power Co., Scobey Utility Co., Plentywood Electric Co., 
United Power Co., Listerud Power Co., Williston Light, Heat & Coal Co. 
and a number o, other properties operating io eastern Montana and western 
North Dakota. Operates the Eastern Montana Light & Power Co. under 
lease. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. with its subsidiary, the Eastern Montana Light & Power Co., owns and 
operates 4 modern steam gem rating stotions havine an installed capacity 
of 6,000 h.p. (in the Glendive plant, 2,500 k.w.a. additional capacity being 
installed), together with 580 miles of transmission lines, and has under 
construction 40 miles of auditional transmission lines. HKlectric light and 
power is being distributed at retail to 62 towns in North Dakota and Mon 
tana. Upon completion of the transmission system, all properties wil! be 
interconnected and service will be available to approximately 1] moretowns. 
Light and power is furnished the city of Williston, N. D., at wholesale. 
Steam heating service is also supplied in the city of Glendive, Mont. V.122, 
p. 2799. 

STOCK AND BONDS— 
Common 25,000 shs (no par) -- 
Pref $1,000,000 ($190) —— 
Ist mtge (31 ,000-500 c*)_.tf{ 1926 


Date. 


Interest. Outstanding. Maturity. 
18,938 shs 
$469 ,500 
5% ¢A-O- 1,500,000 April 1 1929 
int. at Minnesota Ln. & Tr. Co., Minn., tr. 
Bonds.—The 1st mtge. bonds, dated April 1 1926, are secured by a direct 
Ist mtze. on the entire properties owned by co. on April 1 1926, subject to 
a $47,520 encumbrance on a smal! portion of the property. As additional 
security all of the common stock of Eastern Montana Light & Power Co., 
together with a lease of its properties to this co., are pledged with trustee. 
Call., all or part, on any interest date on 30 days’ notice at par and a pre 
mium of '4°% for each § months of unexpired maturity. In May 1926 
Minnesota Loan & Trust ©o., \finneepolis, and Second Ward Securities 
Co., Milwaukee, offered 31.590 ,009 of these bonds at 99% and int., to yield 
about 5.40%. V. 122, p. 2799. 


EARNINGS.—For 12 months ended: 


Gross earnings —— 

Oper. expenses, maintenance and taxes 
Net earnings ae 

Income from leased property - 22,118 


36.407 
$239,239 $152,317 


Total net earnings before deprec. & Fed. taxes_ 
OFFICERS.— Directors: C. C. Yawkey, Ben Alexander, Brown Katzen- 
bach, H. J.. Geisse, A. P. Woodson. Wansau. Wis.. and R. M_ Heskett 
aa eeme. Minn. Pres., C. C. Yawkey.—V. 122, p. 2799; V. 124, p. 
28. 





BUTTE ELECTRIC RAILWAY. 


ORGANIZATION.—This company was incorp. in West Virginia in 
Dec. 1899 as successor of the Butte Consolidated Ry., sold at foreclosure. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 39.0857 miles of track. 56, 60, 80, 85 and 90-lb. T rails. 61 
Passenger and 4 work cars. 

All the outstanding lst Mtge. 5s, due March 1 1925, were paid off at 
maturity. V. 120, p. 1088. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $1,000,000 (par $100)_- M-N x$1,000,000 Oct.'06,2% 

x All owned by W. A. Clark. 

Dividends.—In 1905, 4%; in 1906, May, 2%: Oct., 2%; none since. 

EARNINGS.—-For cal. year 1924, gross, $504,103: net after taxes 
$20,748. In 1923, gross, $545,163; net after taxes, $13.059. In 1922 
$529 .784. 

OFFICERS.—Pres., W. A. Clark, Butte; V.-P , W. A. Clark Jr.; Sec. & 

eas., J. H. Anderson, 20 Exchange Place, [ Y.—V. 108, p. 1822: 
V.109, p. 676; V. 110, p. 2657; V. 111, p. 73; V.Lt p. 530; V. 120, p. 1088 








IDAHO 




















BOISE VALLEY TRACTION CO. 


Controlled through stock ownership by the Idaho Power Co. (V. 104, p. 
ll4s). all of Whose common stock except directors’ shares is in turn owned 
by the Power Securities Corp., a subsidiary of Electric Pr. & Lt. Corp. 
The Idaho Power Co. also owns all the $750,000 10-year 5% notes of the 
company. The Traction company owns in fee all the railway property 
of the old Idaho Ry., Light & Power Co. except the Boise RR. Co., Ltd. 
(now the Boise Street Car Co. V. 113, p. 959). 

keceirer So. ght.—\n a bill of complaint, filed on Sept. 23 1925, trustees 
for the Boise & Interurban Ist mtge. 5s, due 1946, petitioned for the 
appointment of a receiver and foreclosure of the mortgage. 

nterest on the above issue was defaulted on April 11923. V.121, p.1907, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
72 miles single-track eonivalent of interurban lines. 

There remains outstanding agst. the preperty the following issue of bonds 





BONDS— Date. Interest. Outstanding. 
Boise & Int Ist M $5,000,000/ 1906 5g A-O $964,000 
($1 1000) sf &subtocall c&r Int, at Colonial Trust Co., Pittsb., trustee. 
10-year mortgage notes 1915 56 F-A24 *750,000 Aug 24 1925 
_*Not paid at maturity and now being carried as past due obligation 
No interest was paid since Jan. 1 1925. 
EARNINGS.—Calendar years: 
1926. 1925. 
$234,450 246,619 
241,380 252,296 


Maturity. 
19. 


1924. 
$250,627 
258,989 


def$8,362 


1923. 
$296,101 
281,830 
$14,271 
545 
$14,816 


x85,700 
16,047 


Gross earns. from oper __ 
Oper. exp., incl. taxes__ 

Net earns. from oper. def$6,930 
Other income _- 14 


def$5 ,677 
ul 





def$6 ,916 
x55,700 
14,803 


Total income <ase8 
Int. on bonds and notes-_ 
Other int. & deductious— 
Renewal & replace. res__ 


def$8 ,362 
x85,700 
0% 15,385 

6,140 6,140 6,140 6,140 


Balance, deficit $113,559 $114,501 $115,587 $93,071 

x This represents 12 months interest on $750,000 10-Year First Mtge. 5% 
notes and $964,000 Boise & Interurban Ry. Co., Ltd., First Mtge. 5% 
bonds. No_ interest on the former issue has been paid since Jan.11925, 
and interest on the latter issue was defaulted April 1 1923. 


OFFICERS.—Pres., E. W. Dewey; V.-Ps., D. F. McGee and W. R. 
Putnam; Sec., A. J. Priest; Treas., A. E. Janssen.—V. 116, p. 1759; V. 114. 
D. 1650; V. 115, p. 2476; V. 116, p. 1759; V. 120, p. 2267, 3064; V. 121, 
p. 1907; V. 122, p. 2648. 











UTAH 

















ELECTRIC POWER & LIGHT CORPORATION. 
Operations supervised by Electric Bond & Share Co. 
ORGANTZATION —lInscorp. in Maine March 11 1925: took over the assets 

of the Utah Securities Corp. (for history see ‘*Public Utility’? Compendium 
of Nov. 1 1924), and now t ids a substantial majority of all of the common 
‘and in some cases varying amounts of pref. and 2d pref. stocks as 
as certain indebtedness) of New Orleans Public Service Inc., Dallas 
Power & Light Co., Dallas Railway & Terminal Co., Power Securities Corp. 
(which owns all the com. stock and certain other securities of Idaho Power 
Co.), Miss. Power & Lt. Co., Louisiana Pow. & Lt. Co., Central Louisiana 
Pow. Co., Louisiana Pow. Co., Texas Interurban Ry., [nter-City Terminal 
Ry. Co., South New Orleans Lt. & Trac. Co., West New Orl. Lt. & Tr. Co. 
and Gas & By-Products Co. Assets of Utah Securities Corp. acquired con- 
sisted of all outstanding 2d pref. and com. stock except directors’ shares of 
Utah Pow. & Lt. Co. (which owns all the capital stock, except directors’ 
shares, of the Utah Lt. & Trac. Co. and all the outstanding securities of The 
Western Colorado Pow. Co.). On July 7 1925 completed acquisition of 
properties of Southern Pow. & Lt. Co. V. 121, p. 197. See for exchange of 
stock under ‘‘Southern Pow. & Lt. Co.”” V. 120, p. 2551. 

On Dec. 10 1926 more than 99°) of the pref. and more than 94% of the 
common stock of Gas & By-Products Co. had been deposited under a plan of 
exchinge of stocks as follows: 85-LOO0ths of a share of $7 cum. pref. stock of 
El. Pow. & Lt. Corp. for each share of Gas & By-Products Co. pref. stock 
and two common shares ©1. Pow. & Lt. Corp. for each Gas & By-Products 
Co. common share. V. 123, p. 2898, 3318. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company furnishes directly or indirectly, electric power and light and 
(or) gas, electric railway and other public utility service to 469 communi- 
ities with a wide industrial and geographical diversification, located in 
Arkansay , Mississippi, Louisiana, Texas, Utah, Colorado, Idaho, Wyoming, 
Nevada and Oregon, having an aggregate population estimated at approxi- 
mately 1,653,000. The operating companies own electric generating ae 
of an aggregate installed capacity of 486,269 k. w.; 12,397 miles of electric 
transmission and distributing lines; gas works of 23,714,000 cu .ft. daily 
capacity; 701 miles of street and interurban railway lines. The principal 
operating companies follow: 

(1) New Orleans Public Service, Inc. (see statement on another page). 

(2) Dallas Power & Light Co. and Dallas Ry. & Terminal Co. (see statements 
on another page). 

(3) Utah Power & Light Co (see statement on another page). 

(4) Idaho Power Co. (the subsidiary of Power Securities Corp.) supplies 
the entire electric power and light service in an extensive section of southern 
and central Idaho and eastern Oregon, including the citiesof Boise, Twin 
Falls, Pocatello, Caldwell and Nampa, and through its subsidiary, Nevada 
Power Co., in the mining district adjacent to Jarbidge, Nev., with a popu- 
lation in excess of 150,000. For earnings 1925, see V. 122, p. 3606. The 
Boise Valley Traction Co., another subsidiary, operates an interurban 
railway between Boise and Caldwell. 

(5) Tezas Interurban Ry. operates a high-speed freight and passenger rail- 
way between Dallas can Denton and Dallas and Terrell, over 66 miles 
of track. Population served, 270,000. 

(6) Arkansas Light & Power Co. and The Pine Bluff Co. (see separate 
statements). Arkansas Power & Light Co. formed to merge these and other 
properties. See separate statement. V. 123, p. 1875. 

(7) Arkansas Central Power Co. (see separate statement). 

(8) Mississippi Power & Light Co. (see separate statement). 

(9) Gas & By-Products Co. (see separate statement). 

The original authorized capital of the company consisted of 500,000 shares 
of 1st Pref., 120,000 shares of 2d Pref., Series A, and 2,400,000 shares of 
Common stock. 

On June 29 1925 the authorized capita! stock was increased to 4,020,000 

shares without par value, divided as,follows. See V. 120, p. 3313; V. 121, 
>». 74; V. 124, p. 124. 
: STOCK AND BONDS— Date. Outstanding. Maturity. 
Common 3,000,000 shs (no par) ---- 2,539,109 shs. | a 
Pref 800.000 shs (no par) -_-. 549.181 Apr'27,$1 75 
2d pf Ser A 120,000 shs(no par) 110,741 shs Apr'27,$1.75 
2d pf SerAA 100,000sh (no par) 

Stock.—Each share of 2d pre r 
aption warrants will be accepted at $100 in payment for four com. stock in 
lieu of cash. All the 2d pref. stock series A and the 364,560 option warrants 
were originally purchased by Electric Bond & Share Co. The unissued 
portion of pref. $7 cum. stock is represented by allotment certifs. _ Pay- 
ments of the balance of the allotment price ($100 of which $40 were originally 
paid in) are to be called for at intervals of not less than 180 days, and no 
single call to be for more than 10% of the allotment price. No call shall be 
made before 1926. Purchasers have the option, however, to anticipate 

ayment in whole or in part and upon full payment to receive certificates 
or the preferred stock so paid for, and in addition 4 share of common 
stock for each share of preferred stock so received. To all payments 
must be added proportionate accrued dividends. Preferred as to divi- 
dends and assets over the 2d preferred and common stocks and entitled. 
in case of liquidation, to $100 per share and divs. Red. all or part upon 30 
days’ notice at $110 per share and div. _Each share entitles holder to one 
yote. In March 192.5 Bonbright & Co., Inc., sold 400,009 shares $7 cumul. 
pref. at 100 and div. (initial payment of $40 per share, plus divs. on amount 
yt) each share of pref. carrying, when fully paid, }4 share of com. stock 
y. 120, p. 1457. d : : eee 

Second pref. stock Ser. ‘‘AA"’ ranks pari passu with 2d pref. stock Ser. “A 
¥. tees Bs Bee 

pidlaiend and common stocks and preferred allotment certificates listed 
on N. Y. Stock Exchange. V. 120, p. 1881. $7 cum. vref. stock listed 
on N. Y. Stock Exchange. V. 120, p. 2814; V. 123, p. 3318. 

EARNINGS.—For calendar years: 1926 

JL. 


$7 510,530 
779,993 


Interest. 


1925. 
$4,360,543 
421,559 
454,857 17 ,964 
2,923 ,025 1,676,881 
776,986 608 ,226 
$1,635,913 
“a 1,621,729 
ween . $1.45 $1.01 
Light Corp. and undistributed income of sub- 
Electric Power & Light Corp. after 


aGross earnings sai Wh cea ea 
Expenses of Electric Power & Light Corp-----. 
Interest deductions of Elec. Pow. & Lt. Corp-- 
Preferred dividends of Elec. Pow. & Lt. Corp----- 
Second pref. divs. of Elec. Pow. & Lt. Corp_-.---- 


Balance a chiard : — ee _ 
Shares of common stock outstanding (no par) -- 
Earnings per share 

a Of Electric Power & 
subsidiary companies applicable to 
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renewal and 
replacement (depreciation) 
1926 were $4,070,876, and 
were $3,637.06. 

Gross and Net Earnings 


Renewal anc 1 
nded Dec. 31 
31 1925 


replacement (depreci tion appropriations 
appropriations for the 12 months e 


for the 12 months ended Dec. 


Months 
1926 
$49 543,877 


Ended Dec. 31 
1925 


of Operating Subsidiaries 12 


Gross earnings of subsidiaries 

Net earnings of subs. before renev 
ment (depreciation) appropriations 
OFFICERS.—Chairman of Board, 

beck; V.-Ps., H. C. Abell, A. 8 r 

Comps. , A. E. Smith: Sec., E. P. 

Pp. 1326, 1457, 1881, 2550, 2514 

bes: v. 122, p. 2493; V. 

p. 110, 1665. 


21.65 


hell; 


Mitc 
 - 


UTAH POWER & LIGHT co. 


Operations supervised by Electric Bond & Share Co, 

Controlled through ownership of all the outst sanding common and 2d pref. 
stocks, except directors’ shares, by Electric Power & Light Corp., which see 
above. 

ORGANIZATION .—Incorp. in Maine Sept. 6 1912. 
Owns all the bonds and capital stock, except directors’ shares, of Western 
Colo. Power Co. and all the stock, except directors’ shares, of Utah Lt. & 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec. power and light and 
gas properties of the latter and guarantees prir and int its $12.471.000 
yublicly owned Ist & ref. 5s, due 1944, and $1.401,000 Ist mtge. coll. & 
Seeds. In Feb. 1924 the company took over the property of the Evanston 
(Wyo Flectric Light Co. V 118. p. 909. In Jul 
yower plant and fra of the Warm Springs Power Co, V. 

n Dee, 1925 acquired the roperties of the Vernal { 
obtained a 50-yr. franchise from the City Council of 
2754. Also purchased the steam electric plant and 
of the Green River (Wyo.) Electric Lt. & Pr.Co. \V 
p. 2263 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its controlled cos. operates in an extensive territory in Utah, south 
eastern Idaho, Wyoming and southwestern ¢ olorado, serving more than 250 
communities with electric power and light, incl. Salt Lake City, 
Provo, Logan, Park City, American Fork, Eureka, Brigham and 
Utah: Idaho Falls, Rexburg, Preston, and Montpelier, Idaho, : 
Telluride, Montrose, Ourway and Delta, Colo total popula 
estimated at 414,000. Supplies power to the Bamberger Electric 
Salt Lake & Utah RR., the Utah Idaho Central RR. ; and Salt Lake G 
& Western RR. Co., and numerous industrial enterprises. Ge 
capacity of the co., together with the Western Colorado Po 
and jeased, hydro-electric, 168,627 k.w.; steam, 28S, 
property incl. approx. 4,172 miles of high tension tr 
tributing lines holder c ipacity, 240,009 cu. ft 
Gas and electric customers, 07,771; generating st 
June 30 1926, 822,475,000 k.w.h.; artificiai gas output, 

Franchises are satisfactory. in Salt City 
1955: in Ogden to 1965; Provo, 1940; Logan, 1936: 
1962, and in Preston, 1956. Other less important 
various dates 

Rates.—V.111, p. 1662; V. 

STOCK AND BONDS 


Charter unlimited 


ichise 119, p. 32 
'tah) Light Co 
Vernal. V. 121, 
distribution 
121, p. 3132: V 


at 
La ni, 


RR. Co 
rfield 
snerating 


290 k.w. Physical 
ssion and dis 
gas mains, 42 miles 
ition output 12 mos. end 
103,519,000 cu. ft. 
franchise extends t« 
Bingham, 195%: Lehi 
franchises expire at 


nsmi 
Lake 4 


118, p. 3980 
Date Interest. Outstanding 
Com stk 3,000,000 shs (no par) 3,000,000 shs. 
Pref $7 (no par) 300,000 shs 71QJ 210,564 shs. Ap.’27 174 % 
2d pref stk 10,000 shs(no par). « 19,000 shs. Ap.’27 1% % 
Ist mtge ($100,000,000) gold! 1914 52 F-A 27,847,000 Feb. 1 1944 

($1,000) c*&r{/Guaranty Trust Co., New York, trustee 
Ist lien & gen M ($1 ,000g)_c*tf| 1921 62 F-A 5,500,000 Feb. 1 1944 
Series of ‘fis due 1944” ‘Guaranty Trust Co.. New York, trustee 
Deb bonds ser “A” (3100,{ 1922 6 « M-N 5.090.000 May 1 2022 

$500 & $1,090 c* and $1,099/ Central Union Trust Co., trustee. 

& $5,000 r*) gold_______tf 

Stock.—7% cumulative Ist pref. stock Is redeemable at 115 and accrued 
dividends. The second preferred stock as a whole or in part may 
to be subordinate to the preferred stock upon vote of the directors, 
ever net earnings for twelve consecutive months within the fourteen months 
{ramediately preceding any application are 2% times the div. requirements 
on the pref. stock then outstanding, and the additional pref. stock 
{issued in exchange for the 2d pref. stock. $6,837,009 of the 2d pref 
had been exchante for the first pre f. stock as of Aug. 31 1925. 

On April 5 1927 changed authorized capital stock of $100 par v 
no par shares on the following basis ‘ shure of no pear pref. for eac 
par value pref.; 1 share of no par value 2d pref. for each share of 2d pref 
par value $100, and 10 shares of no par value common were exchat 
each share of old par value common stock held.—V. 124, p. 2283. 

Bond The lsl gold bonds are secured by a 
on all the physical property, nch ind r ! 
the deposit of securitics by first lien on the pl 
Color:co Authorized O00 OF 
outstanding in $5.50 
amount o1 CO. Ss 
bonds may be i 
cost of permanent t 
for the preceding 


Maturity 


when- 


stock 
red 


ilue 


mige direct Ist mt 


SCS 


I 
,O00 Dp 
l ponas sor 
“il to mount not ex 
nproyv en , extensions or addit 
12 mo hive |} ‘! qual to a l 
requirements on ill bond inc! issue 
fund began Dec. 31 1916, providing for Dp nent to trustee of | of | 
outstanding e iron Der 31 1916 to 191 8, inc! > outst inding eac 
year on Dec. 31 1919 to 1933, in nd of the amount outstai 
each year on De 31 from 1934 :° 1943 . incl. Funds so sacalved may be 
used either to retire bonds or for improvements, wr addition 
In March 1927 H irris, Forbes & Co nd Coffin offered at 
98 and int., to vield about 5.18%, $2,000,000 
bonds. Listed on N. Y. Stock Exchange.—V. 
The Ist lien and general more. — **7s, due lf 
redemption on May 11927. V.124,p.1513. The first lien and gen. 
serial “6s, due 1944," are saeatal ah a pledge of an equal amt. of Ist m. 
5s. Are redeemable on four wee ks’ notice in blocks of not less than $250,000 
at 105 and int. to and incl. Feb. 1 1927: at 104 and int. thereafter to and 
incl. Feb. 1 1932: at 103 and int cherentter to and incl. Feb. 1 1937; and 
thereafter at a premium dec . asing = h vear to 100'4 and int. during the 
last year prior to maturity. 113, 2081. 
The 6% debenture bonds, a, ‘Ar re red. 
and incl. Oct. 31 2016, all or part, at any time on 60 days’ notice at 110 and 
int.; thereafter at par and int. Penna. 4 mills tax refunded. V.114, p. 2014 
Diridends.—7 4, is being paid on 1st pref. and 2d pref. stocks 
EARNINGS.—For calendar years (incl. Western Colo. 
Gross Net (af Other Bond Int. 
Year— Earninas * dn bo Income & Lag f 
1926- ~~ -$10,502,803 $5,480,921 193,568 $1, 95 7 P 


1925-- 5,006,289 364,067 


propose Sinking or improy 
ch ve 


ding 


ions ¢ 
! P, rne. 
additie 1st "mtge. sb 


109, p. r. 124, p. 1513. 


Power Co.): 
Other Int. Balance 
( Net) S eb ge is 


EARNINGS .— 
Consolidated Income Account, 
1926. 
Operating revenue_ - - -- $12 101, 
Federal taxes 4 
Other taxes 5, 

Maintenance- 760, 24 

Other operating expenses 440. 263 
$6. 101, 261 $5, 949, 563 
415,4! 259, 


Sub. oe . 


12 Months rs ded Dec. 31 
4 92 


(Incl. 
4. 


5. 

0 O11 $10, 913,905 
305,300 
914:712 

1,901,225 

3,169: 596 


991 $11,4 
my 338 000 
3 1,050,182 

818,513 
3,274,653 


$10, is 35, 0% 54 
244'468 

900 329 
917 
2,902,767 
$5, 23, 072 $5, 170,7 737 

264 3,315 


_Net revenue 
Non-operating revenue 
8 16 387 $3: 

799,100 
190; 579 


Gross income 
Interest on bonds-_- 
Other interest & deduc’ns 


$6, 208 827 
799/10 0 
"1891912 


319,441 


213 ,626 
$2 409, 1 32 

867 837 

216,930 


Net profit $3 832, t: 23 $3,219,814 
Dividends on pee. stock 1.464.987 1,359,629 
Divs. on 2d pref. stock- 70,000 70,000 
Divs. on common stock - 900 ,000 600,000 
Approp. for renew. & rep] 775,000 725,000 


5.708 
»945 


Balance $622 447 $465,186 $918.76 3 $599,365 


an & 


_PUBLIC UTILITIES 


the y 


$44,614,878 





1924 purchased the | 
lines 


. Capital stock $10.000.000- - ; ate hi as 


Ogden, | 


nd Durango, | 


tion servea | 


wer Co., owned | 


} underly 
| 
| more than 105 o0r to reimburse 


in 
Co. 


| during 1929 at 


cease | 
to be | p 


to | 
n $100 


red or | 


| $150.000 


| of about 


| street railw 


* were called for | 
mtze. | 


after May 1 1947 and up to | 


643 | 


148,704 | 


5, 
2,696 ,683 | 


725,000 | 


7 oL. 124. 


OF FICERS.—Chairman of the Board, 8S. Z. Mitchell: 
_& Gen. Mer., D. Green: V.-P. and Gen. Counsel 
E. W. Hill: VP. S. R. Inch; V.-P., D. 4 
_B. Thomas.—V. 120, p. 2271, 2402, 3066; 
124, p. 1513, 1823, i982, 2283. 


(a) UTAH LIGHT & TRACTION co. 

Operations supervised by Electric Bond & Share 

Controlled by Utah Power & Light Co. 

ORGANIZATION .—Incorporated under the laws of Utah Sept. 
The company is a consolidation of the Utah Light & 
the Salt Lake Light & Trac. Co. (see those companies on page 116 of the 
Sept. 1914 ‘Electric Ry. Section’’) The Utah Power & Light Co. owns 
all the stock of this company except directors’ shares and has leased for 
99 years from Jan. 1 1915 the electric power and light and gas properties, 
4 hydro-electric and one steam plant with a total capacity of 28.300 k.w. 
and a gas plant in Ogden with 600,000 cu. ft. daily capacity.. leaving only 
the traction property to be directly operated. V. 100, p. 734. Franchise 
in Salt Lake City expires in 1955. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 135 miles of track, incl. double track, sidings, &c., con- 
necting Salt Lake City, Sandy, Midvale, Murray. Holliday and Bountiful. 
Has 208 passenger and service cars. if 123, p. 2142. 

Valuation.—Iin Feb. 1920 the Utah P. U. Comm. pli aced a value of $8 ,468,- 
278 on that part of the co.'s property af. in its street railway business. 
$1,401,000 Consol. Ry. & Power ist Muze. 58, due July | 1921, were pald 

off at maturity (except for a $1,000 bond stil! outstanding. for which cash 
has been deposited since July 1921 to pay same ue ott but are kept alive and 
pledged under the $1,401,009 Ist mtge. coll. A 113, p. 72. 

To Operate Buses In Oct. 1923 the company was auth. by the Utah 
Ck Fe oa _ to operate a crosstown bus line to connect with its street-car 
Vv Pp. 1887 
sTroc K AND BONDS— 


Pres., L. Han- 

, John F. 
McGee; Sec. 

1 21, DP. 3 754, 


Co 


18 1914 
Kailway Co. and 


Date Interest. Ou tstar ding. Maturity. 


50.87 
12, re l 
Trust 


Oct. 11944 
New York, 


Jan. 1 1934 
trustee. 


5 
300 
Co.. 


& ref M ‘auth amt un-{ 1914 5 g A-O 
limited $1,000. $500 and‘Int. at Bankers 
$100) redat 105 &intgsf_c* trustee 

Ist M coll bonds, $1,401,000! 1921 

$500 and $1,000) gold_c*tf\U. 8. 
Light & Ky consol! 1904 


First 


Seg J-J] 1.401.000 
Mortgage & Trust Co., 

5g J-J 1%6.000 Jan. 2 1934 
$10,000.000 gold/Int. at 71 Broadway, New York. 

ee Equi table Trust Co m.. 2s 
Power prior{ 1900 52 J-J 746,000 Jan. 
gold $1,-,Int. at 7] Broadway. 

_..e*tf|Central Union Trust Co., N. Y., 
Power consol! 1900 4z2J-J pe 3, 000 Jan. 1 1930 
500,000 gold-Int. at 71 Broadway 
c*tf|Equitable Trust Co., N. Y., trustee. 

‘ient Ist & ref. bonds of 1914 are reserved to provide for 
all closed issues $300 incl. in amt. outstanding owned 
Lt. Co Present issue known as Series ‘‘A"’ bonds. 
principal and interest, by - ih Power & Light Co Sinking 
of outstanding bonds from 1917 to 191 2 1920 to 1934; 
1913 Sinking zy fund may be used tor Fd bonds at not 
the co. for cash cost of z additional properties, 
York Stock Exchange. V. 115, p. 2380 

Che first mortgage collateral Ss, in addition to being a lien on certain 
properties (see V. 113, p. 961), are secured by a pledge of $1,401,000 Utah 
Light & Ry. cons. M. 5s; are also guar., prin. & int., by Utah Power & Light 
Not subject to call prior to Jan. 1 1927; thereafter redeemable, all or 
on 30 days’ notice. as follows During 1927 at 106; during 1928 at 105; 
104; during 1930 at 103%; during 1931 at 103; during 1932 
at 102%: during 1933 at 102. Interest payable in Chicago or New York 
Penneclvanta 4 mills tax . 


refunded. 113, p. 961 
EARNINGS For calendar years: 
Gross Net, after Other Int. Chgs., 
Rarninas Tares. Income. &c. 
$1,871,689 $388,239 $585,191 $988,935 
| S41 050 393,750 550.080 165,026 
1.852.762 373 60 535.755 924,522 
1.857 ,747 390, 157 495,998 901,342 
1,979,379 480,570 382,796 888,217 def24,851 
OFFICERS.—Chairman of the board and Pres., E. O. Howard; V.-Ps., 
O. J. Salisbury, D. F. McGee, D. C. Green and S. R. Inch; Sec. & Treas., 
Geo. B. Thomas.—V. 120, p. 2402, 2271, 3066; V. 122, p. 2331; V. 123, 
2142. 


Utah 
mortaage 
$1 .000 
Utah Light & 
lien $750,000 
000 = 

Utah Light & 
mortgage $4 
Suffi« 


ing liens 
by Utah lower & 
Guaranteed 
fund of 1° 


> 


9 1935 to 


te 
1 1930 


trustee. 


&c Listed on New 


part, 


Bal., Sur. 
or Def. 
def$15,505 
def11.196 
defi4,160 
def15,187 


2, 


-_——-_—- 


SALT LAKE & UTAH RAIL ROAD. 


vership.— The compa mee aced in recei 
‘vers, He » ¢ M yr -P.) and D. P. Abercrom| ie Jr., Boston 
12 i. 9 I98 
ORG ANIZATION .—Incorp. in Maine in 1912 
).009) of the Salt Lake T 


stock (auth. $1.00 
ig owned by the 


Recs rship « 


24 1925. 


Owns 50% of the 
rminal Co. (V 101, 
Bamberger Electric RR. The 
two compinies under a 50-year lease 


HARACTER OF BI 
i ity and Provo 
July 24 1914. Line 
of 1915 and on to Spunish Fork and 
nch from Granger to Magna, a distance 
9 miles, w completed Oct. 10 1917. Operates from Salt Lake 
City south to Payson, about 67 miles, and a branch line from Granger to 
Migna (about 9 miles); also about 1 mile of single track of the Salt Lake 
Terminal Co. tracks in Salt Lake City and about 2 miles of single track 
iyin Provo. 75 and 85-Ib. rail; standard gauge. 17 passenger 
ears, 1 combination gas motor car, 6 electric locomotives, 3 express and 130 
freight cars and 11 service cars. Power is purchased under long-time con- 
tract from Utah Power & Light Co. Franchises entend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pieasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson; remainder on private right-of-way 

Loans by United States.—Three loans aggregating $1,000,009 have been 
made to the company by the U. 8S. Govt. under Sec. 210, Transportation 

1920, as amended. $127,400 of this amount was paid back prior to 
— 1925 :$15.700 became due July 27 1925; $172.600 matures periodically 
if 3 $700,000 mati - s July 7 1936: this $830,300 loan bearing int. 

In Se wy 1925 receivers applied to the Utah P. 8. Commission for permis- 
sion to operate a bus line » from Salt Lake City to Magna and the Garfield 
smelter. V. 121, p. 1349. 

STOCK AND BONDS— Dale. 
Com stock $3,000,000 ($100)-- ---- $3,000,000 
Ist pref 7% cum $3,.000,000_. -.-- 628,900 
Pref 7% cum $2,000,000 ($100) --.- 1,400,000 
lst mtge $10.000.000 gold({ 1914 § g A-O 1.460.900 April 1 1944 

($1,000. $500 & $100) _c*tf{ Int. at First Nat. Bank, N. Y., or Cont. & 

Redeemable at 102 andint.| Com. Tr. & Sav. Bank, Chicago, trustee. 
Salt Lake ‘term Co Ist mtge/{ 1915 6¢J-D 632,900 June 1 1935 

$1,000.000 gold ($1,000,,Int. at Bankers Trust Co., N. Y., or Inter- 

$500 and $100) __- _c*tf nati onal Trust Co., Denver, trustee. 

Equipment trust certificates/ 1920 7 M-N 68,000 See text 

($500 and $1,090) ____c*tff)\ Int. at Northern Trust Co., Chicago, trustee. 
Equipment notes - 1920 6 Q-F 8.102 

Bonds.—Remaining bonds mz iv be issued only under certain restrictions. 
The $1,460,900 bonds outstanding bear 6% interest: remainder wil! bear 
such rates not exceeding §°% as may be fixed at time of issue. Sinking fund 
of 1 of bonds out 1919 to 1923, 14%% 1924 to 1933 and 2% 1934 to 1943. 
All bonds may be called at 102 and int. and replaced by a like amount 
bearing a lower rate. V. 100, p. 230. 

The Salt Lake Term. bonds are unconditionally guar., p. & i., jointly and 
severally, by the Salt Lake & Utah RR. and Salt Lake & Ogden Ry. (now 
Bamberger Electric RR.). Callable on any int. date on 35 days’ notice at 
102 andint. Sinking fund 1% of bonds issued from 1929 to 1924: 144% in 
1925-29, and 2% in 1930-34. Additional bonds may be issued for 7 7 eG of 
cost of new property or for exts. and impts. For description of bonds and 
property, see V. 101. p. 1371. 

The equipment trust certificates are secured on 60 cars which cost approxi- 
mately $86.000. They mature semi-annually to 1930. V. 110, p. 2388. 

EARNINGS.—For calendar years: 

924. 1923. 1922. 

F 706.643 $878.641 $753.797 

s & taxes a 191 583,620 526.278 


Net avail. for int.&div$133 .452 


p. 1371), the other 50% b 
Terminal Co. is operated by 
running to Dec. 31 1963 
FIELD OF OPERATIONS AND Cc 
Roid was formally ope ned betwe Salt 
although trains we p! d in operation 
from Provo to Springvill in the fall 
Payson in Jan. and May 1916. Br 


these 


JSINESS.— 
Aug. 1 1914 
was extended 


ike C 


ice 


S « 


Interest. Outstanding. Maturity. 


1921. 1920. 


Gross revenue $87¢ . ose 
Oper. expenses 


$295.021 $227,519 





Apr., 1927.] 
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OFFICERS.—Pres., W. C. Orem; V.-P., Henry I. Moore; V.-P., Mark 


T. McKee; Sec. & Treas., F. M. Orem; Aud., C. M. Osborn.—V. 111, R- 
tge0: V. 112, p. 2307, 2643; V. 113, p. 629, 732, 1054, 2313; V. 121, p. 1228, 





BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorp. in Utah as the Salt Lake & Ogden Ry. 
Name changed to present title in Sons. 1917. Owns 50% of the stock of the 
Salt Lake Terminal Co. and with the Salt Lake & Utah RR., which owns 
the other 50% of stock, operates the property under a 50-year lease. These 
two companies jointly and severally guar. its Ist mtge. bonds & i 
See under Salt Lake & Utah RR. and in V. 101, p. 1371. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Qperates a high-speed interurban railway, 354 miles, between Salt Lake 
City and Ogden; total trackage, 73 miles. 18 motor cars 4 electric loco- 
motives and 1workcar. New terminal in Ogden for use of this co. and the 
Utah-Idaho Central RR. was completed Jan.11915. New terminal at Salt 
Lake City for use of this company and the Salt Lake & Utah RR. Co. was 
completed Jan. 11924. Power is purchased from the Utah Power & Light 
Co. On May 28 1910 began operating cars by electrici y; prior to that date 
road was operated by steam. Shortest of franchises expires in 1955. 
Practically entire mileage is on private right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
IS Cs wee  eahdandrieicdea BLOOD <cecseccee 
Pref $500,000 (6% mon-cum)-_. ----  —--------- 8 eres 
First mortgage $2,000,000/ 1909 5¢F-A 1,500,000 Feb. 1 1934 

ee: Cee ER acc ceadawe c*\Int. at Harris Tr. & Sav. Bk., Chic., trustee. 


nds .—First mortgage bonds are subject to call at 105 and int. on and 
after Feb. 1 1914. Remaining bonds can be issued under certain restric- 
tions for extensions and additions. 


EARNINGS .—For colons years: 
o 


925. 1924. 1923. 1922. 
Cd  ttkdekecinnmsme $583 575 $562,000 $610,004 $577,681 
Net, after taxes_____--- 94,823 39,907 101,989 120,085 


OFFICERS.—Pres., Julian M. Bamberger: V.-P., Alonzo B. Irvine; Sec., 
J.B. Bean; Treas., Simon Bamberger; Aud., H. L. Balser.—V. 102, p. 2167. 


UTAH-IDAHO CENTRAL RAILROAD. 


ORGANIZATION .—Incorp. Oct. 18 1926 in Delaware to take over 
the properties of company of the same name, sold at receivers’ sale by a 
committee for bondholders tor $1,500,100 on Nov. 5 1926. For details 
see V. 123, p. 3040; for history of old company, see ‘Public Utility Com- 
pendium” of Oct. 30 1926. 

Capitalization.—Authorized capital, $2,000,000. 





No further particulars 








NEVADA 














SIERRA PACIFIC ELECTRIC CoO. 
The operating companies are under executive management of Stone & 
Webster, Inc. 


ORGANIZATION .—Incorporated in Maine in July 1909. Owns all 
the capital stock of the Truckee River Power Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Through its sub. cos. does the entire electric lighting and power business 
in the cities and towns of Reno, Sparks, Carson City, Virginia City, and 
Yerington, Nev., and furnishes power in the surrounding mining districts of 
western Nevada. Also does entire gas business in Reno, Sparks and Carson 
City, and supplies water for domestic purposes in Reno and Sparks. Esti- 
mated population served: electric light and power, 27,600; gas, 19,500. 
Has 5 power stations located on Truckee River between Reno, Nev. and 
Floriston, Calif., total capacity, 8.600 k. w.; 2.674 gas meters and 50.71 
miles of gas mains; 74.64 miles of water mains. In 1926 gas output 
was 68,074,900 cu. ft. Co.’s system is connected with the lines of Pacific 
Gas & Electric Co. 

Franchises.—Electric lighting and power franchise in Reno 2nd Sparks 
expires in 1954, in Carson City in 1947, in Yerington in 1957. Gas franchise 
in Sparks expires in 1955, and water franchise in 2004. 
franchises not limited in time. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $8,000,000 ($100)__. ---- tl ara $8,000,000 May '27 50c 
Pref 6% cum $3,500,000 ($190) ---- 6 Q-F 3,500,000 May '271% 


Non-interest bearing notes_... -... -.--.-.-. 365,000 Q: 
3-yr 5% g coupon notes ($1,-/ 1926 5¢ J-J 400,600 July 1 1929 
fee ee tf | State Street Trust Co., Boston, Mass., Trus 
Assumed by Truckee River Power Co.— 
Nevada Pr Lt & Wat Ist mtge! 1902 6 g A-O 73,000 Apr 1 1932 
$300,000 gold (closed)-_--{Int. at Mercantile TrustCo., San Fran., trus 
Reno Pr Lt & Wat Ist cons M| 19604 6g J-J 295,000 July 1 1944 
$750,000 gold (closed).---{Int. at Mercantile Tr. Co., San Fran., trus 
Stock.—Pref. stock is pref. as to divs. in case of liquidation. Red. at 115 
Bonds.—Both issues of bonds have been assumed by Truckee River Power 
Co., all the capital stock of wiich is owned by the Seirra Pacific Electric 
Co. The Nevada Pow., Lt. & Wat. 1st Mige. 6s are cali. all or in part (alse 
in part for sink. funds) at 104% and int., decreasing to 100% prior to ma- 
turity. Sink. fund 3% per annum of bonds issued (excl. bonds called or 
cancelled) payable April 1. As of Dec. 31 1926, $114,000 held in sinking 


fund not cancelled and $113,000 in sinking fund cancelled (not incl. in | 


amount outstanding). 

Reno Pow., Lt. & Wat. 1st Cons. Mtge. 6s are call. all or in part (also in 
part for sink. fund) at 109 and int., decreasing to 100% prior to maturity. 
Sink. fund 1.4% per ann. of bonds issued (excl. bonds called or cancelled 
through 1933 and 1.7% thereafter, payable April 1 
$155.000 were held in sinking fund not cancelled. 
retire underlying bonds. 

Notes.—The 3-year 5% gold notes, dated July 1 1926, are call. as a whole 
at any time on 30 days’ notice to and incl. July 1 1927 at 101 4: to and incl. 
Jan. 1 1928 at 101; to and incl. July 1 1928 at 100%, and thereafter prior 
to maturity at 100; plus int. in each case. In July 1926 Stone & Webster, 
Inc., offered $400,000 of these notes at 99.73 and int. V. 123, p. 844. 


On Dec. 
$68,000 are reserved t« 


Dividends.—Quarterly dividends of 14% % (Q.-F.) are being paid on pref 
On common an initial guar. div. of 50c. was declared, payable 
¥. 132, Di 161i. 


stock. 


May 1 1926. In Aug. 50c. and same div. quar. since. 





| Pac G & E Co of Phoenix 1st { 


| tional 87 pref. stock at $98 a share on a share-for-share basis. 
| The $7 cum. pref. stock is preferred over common as to assets and divs. 


Other important | 
| ratably with series B by a first mortgage on certain electric property and 


31 1926 | 


EARNINGS.—For calendar years: 


Gross Net after Interest Avail. for Res. 


Earnings. Tazes. & Amort. Retir. & Divs. 
Sere $1,260,542 $508,716 $44,988 $463,727 
ith bkiceesae 1,136,85 83,7 54,41 429,282 
Spee 1,094,187 442,527 72,834 369,693 
ees 1,023 ,63 487 ,820 63,355 424,465 
Kirt cticeenne 910,37 422,578 65,370 357 ,2 
eee 872,729 398,995 75,009 323,986 
tn ce aen sie s 779,2 339,718 72,449 267 ,269 
, eee 681,891 302,139 71,229 230,910 
| Sees 721,297 366,537 62,903 303,634 
| Seeeeeeem 681,891 363 ,437 2,956 300,481 
PE taatetiseeres 584,961 335,951 66,043 269,908 


OFFICERS.—Pres., Alexander F. Crichton; V.-Ps., E. Ennalsand E. M. 
Harrigan; Sec. & Treas., Henry T. Graham. Under management of Stone 
& Webster, Inc.; Mer. of Operating Cos., George A. Campbell, Reno, Nev. 
i 130. Dp. eo 3316; V. 122, p. 1312, 1611; V. 123, p. 844, 1252, 2902; 

. 124, p. 2282. 








ARIZONA 

















CENTRAL ARIZONA LIGHT AND POWER CO. 


Control.—Company's entire common stock, except directors’ shares, is 
owned by American Power & Light Co., whose operations are supervised 
by Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Arizona in Feb. 1920 and acquired all 
properties of Pacific Gas & Electric Co. of Phoenix. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies the entire electric power and light service in Phoenix 
Ariz., and immediately adjacent territory, and the entire gas service in 
Phoenix and gas at wholesale at Tempe. As of Nov. 30 1926, 21,729 cus- 
ean (12,236 electric and 8,487 gas). Total population served, over 

Company owns and operates 136 miles of high voltage transmission lines, 
226 miles of electric distribution system, gas works of 2,800,000 cu, ft. 
daily capacity, gas holder capacity of 660,000 cu. ft., and 174 miles of gas 
mains. Company owns a 700 k. w. steam electric station, but practically 
all of the electrical energy sold is purchased under favorable contracts from 


| the Arizona Power Co. and the Salt River Valley Water Users’ Association. 


In 1925 company advanced $410,000 to this latter association to be used 
for the construction of a 7,000 k.w. hydro-electric plant (opened in 1926) at 
Mormon Flat on the Salt River. These advances are to be refunded with 
interest during a 25-year period. Power generated at the Mormon Flat 
plant is reserved to Central Arizona Light & Power Co. and available as 
required at a rate established for 25 years. 


Franchises.—The electric franchise in Phoenix expires in 1936. All other 
| franchises extend beyond 1947. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common 300,000 shs‘no par)... ---. 9 9=---- pik 2 
$7 cum pref 25,000 shs (no par) ___- $7 Q-F fool) 


$6 cum pref 25,000 shs (no par) ___- $6 eer 

First & ref mtge g ser B 6%,| 1922 62 $500,000 Nov 1 1942 
due 1942 ($1,000,000)____-_ {Pacific Southw. Tr. & S. Bk., Los Ang., trus. 

Series C 514% due 1947 ($1,-) 1927 5% g J-J 1,300,000 Jan 1 1947 
000 c*, $500 ec) tf {Int. in Los Angeles or New York. 

1911 6 z J-J 934,100 Jan 1 1931 
mtge (closed) 6° 20-yr s fiInt. at Cent. Union Tr. Co., N. Y., trustee. 
($1,000, $500, $100 c*)__tf| 
Stock.—All of the outstnding ($668,000) 8% cum. pref. stock was called 

for redemption Feb. 1 1927 at 110 and divs. Stockholders, instead of 
taking cash, were also permitted to exchange their share for an equal 
amount of $7 no par voting pref. stock, plus $16 in cash, and to buy addi- 

87 V. 124, p.504. 


None 


Entitled to $100 per share and accumulated divs. in case of liquidation. 


| Red. at $110 per share and accumulated divs. upon affirmative vote of a 


majoricy of common stockholders. 
Bonds.—The first and ref. mtge. bonds, series C, are secured equally and 


by a direct mortgage on the remainder of company's physical property, sub- 
ject to $934,100 underlying bonds, which iit amount is being reduced regu- 
larly through a sinking fund. Additiona) bonds either of series C or other 
series of such series as directors may determine, may be issued: (a) for 75% 
of additions, acquisitions, &c.; for acquisition of bonds or other corporat 
obligations of other corporations in Arizona supplying light, heat or power; 
(c) for refunding purposes; (d) upon deposit of cash with trustee. However, 
in cases (a), (») and (d) only when net earnings for 12 out of preceding 14 
months have been 1% times total annual interest on al] outstanding under- 
lying and first and ref. mtge. bonds, including proposed issue. 

Series C, dated Jan. 1 1927, are redeemable, whole or part, on any int. 
date on 30 days’ notice, at following prices and interest: 105 through Jan. 1 
1932; 10414 through Jan. 1 1937; on or before Jan. 1 1945 at 104%, less 
44% for each full year elapsed after Jan. 1 1936; after Jan. 1 1945 until 
maturity at par. Application was made to have these bonds certified as 
legal investments for California savings banks. In Jan. 1927 First Secuir- 
ties Co. of Los Angeles, and E. H. Rollins & Sons, New York, offered 
$1,300,000 series C at 100 and interest. V. 124, p. 233. 

EARNINGS.—For calendar years: 


1926. 1925. 
CGE, cbc ccavaesssionderescbssekscseceeceseus $1,638,722 $1,449,614 
Operating expenses and taxes..............---- 1,055,180 950,802 
EN 5 ne a Se eee $583,542 $498,812 
er Te eT re Ce 34,050 10,273 
Se ee ee eee $617,592 $509,085 
CO OE SS a ee ae ee 130,341 92,977 
Se: Se EE, Wk cance wesuedsscdneaacees 52,556 52,942 
I aE as sac gp an ds ono ka a ae $434,695 $363,166 
OFFICERS.—Pres., H. L. Aller, N. Y.; Vice-Pres., L. P. Hammond: 
N. Y.: Vice-Pres., E. H. Coe, Phoenix, Ariz.; Vice-Pres., E. W. Hill, N. Y. 


,O. 4, Bane, nm. Y. 
233, 504. 


Sec., E. P. Summerson, N. Y.; Treas 
Ariz.—V. 120, p. 2267; V. 124, p 


Office, Phoenix’ 
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HAWAII 




















HONOLULU RAPID TRANSIT CO., LTD. 


ORGANIZATION .—Incorp. in Hawaii Aug. 30 1898. In 1903 pur- 
chased the Hawaiian TramwaysCo. In Feb. 1922 obtained a new franchise, 
indeterminate in character, which provides that there shall be paid to the 
City and County of Honolulu annually 24%% of its gross revenue from 
railway operation. We understand that this obligation has been suspended 
for 4 years; no further particulars on hand. The rate of fare to be fixed 
from time to time as necessity requires, with the approval of the P. U. 
Commission of Hawaii. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 37.042 miles of track. Gauge. 4 ft.: 70, 5, 
108, 122-lb. rails. 70 vestibuled motor cars (incl. 7 P A Y E cars) and 16 
freight and service cars. Capacity of generators, 1,900 k. w. 

STOCK.—Auth., $3,000,000, and outstanding (par $20). $2.500.000 
Divs. payable Q.-M. 31. In 1925 paid a total of 7% divs. In 1926 paid 6%. 

All preferred stock was converted into common in 1913. 

EARNINGS.—For cnteneny years: 

let 


y 


FTOS8 I Int., Tazes, Balance. 

Earnings. Earns. Denprec., &c. Divs. Surplus. 
Co $1,023,772 $360,840 $192,642 $150,000 ~— sur.$18,198 
SE 1,074,484 365,767 172,322 175,000 sur. 18,445 
SY awa kod 1,014,349 300,419 203 ,869 75,000 = sur. 21,550 
tt tesens 988,928 370,220 213,801 190,000 def. 33,585 
. a 989 521 386,765 %191,217 160,000 = sur. 35,548 
, ae 960,992 325,003 266,579 160,000 = def.101,576 
1,342 281,314 260,916 160,000 def.139,602 


861, 
x Does not include capital stock, sinking fund reserve. 
OFFICERS.—Pres., A. L. Castle; lst V.-P., L. T. Peck; 2d V.-P., W. F. 
Dillingham; Sec., 8. N. Castle; Treas , M. B. Henshaw; Mer., H. 8S. John- 
son.—V. 120, p. 2146; V. 122, p. 2040; V. 123, p. 83; V. 124, p. 1819. 








| PHILIPPINE ISLANDS 

















THE ASSOCIATED INTERNATIONAL ELECTRIC 
CORPORATION. 


Controlled by Associated Gas & Electric Co. 


ORGANIZATION .—Incorp. in Connecticut Oct. 61925. In Oct. 1926 
acquired all assets of the Manila Electric Corp. (for history, &c., see ‘‘Public 
Utility Compendium” of May 1 1926). For terms of exchange into Associated 
Gas & Elec. Co. securities offered Manila Elec. Corp. stockholders, see 
V. 123, p. 1504. For a previous offer (in July 1925) made Manila Elec. 
Corp. stockholders, see 
V. 120, p. 2401, 2816; V. 121, p. 458, 1101. 
STOCK AND BONDS— 


Outstan ding. Dividend 

Com 70,000 shs (no par). __- Pee ee Ce 52,539shs. See text 
EARNINGS.—Consol. earnings (or predecessor co.) for calendar years: 

Net after Replace.& 
Gross. Tazes. Renew'l. Interest. Divs. Balance. 

es 040,425 $2,169,769 $380,076 $342,893 -_---- $1,446,800 
ws ome 3,855,659 2,028,411 240,000 446,423 665,000 676,988 
1924 caches 3,7 25,898 1,838,801 240,000 474,751 595,000 529,050 
eer 3,571,861 1,751,352 240,000 450,613 559,970 500,769 
| SS 3,584,121 1,644,765 108,000 473,118 400,000 663 ,647 


OFFICERS.—Pres., John H. Pardee; V.-Ps., Joseph K. Choate, J. 8S. 
Mange, H. C. Hopson, 8. J. Magee, J. ©. Rockwell and John M. Daly; 
Treas. & Asst. Sec., T. W. Moffat; Sec., J. G. Lawrence. Operated under 
mauagement of J. G. White Mgt. Corp., New York.—V. 121, p. 3001; 
V. 123, p. 1501. 


MANILA ELECTRIC CO. 


All outstanding common stock except directors’ shares is owned b 
Associated International Electric Oop. ° 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides doing the street railway business, supplies light and power for 
private, municipal and Government use. Operates 52 miles of track (in- 
cluding Manila Suburban Rys. Co ) in the city and suburbs. 70-lb. T and 
92-lb. girder rails. Owns 45 single and 114 double-truck passenger ears and 
14 service cars. Steam generating station of 29,500 k.w. installed capacity 
in Nov. 1924. Municipality may acquire railroad property after 25 years 
on a valuation fixed by net earnings, the Supreme Court of the Islands 
being referee. 

Ist & ref. mige. g. bonds, 7% series, due May 1 1942.—All of tne out- 
standing bonds of this 7% series were called for payment at 115 and int. 
on June 4 1926. V. 122, p. 2651. This was done after Associated Gas & 
vleren p oe made an offer of exchange into its own securities, see 

. ae, . Do. 

Offer to holders of 1st & ref. mtge. g. bonds 5% Series.—In March 1926 
Assoc. Gas & El. Co. offered to holders of Manila El. Co. 5% ist & ref. 
bonds to exchange these bonds for $7 div. series pref. stock Assoc. Gas & 
El. Co. on the basis of 105 for the bonds and $100 for the pref. stock, or 
instead $6 50 div. series pref. stock Assoc. Co. with 4% share common 
and the right to purchase an additional share of common stock, with adj. 
of divs. and_ int., subject to withdrawal without notice after 30 days. 
V. 122, p. 1762. We understand that up to the time of going to press a 


Public Utility Compendium" of May 1 1926, also | 





smal} amount of bonds had been turned in and that approx. $233,000 were | 


still in hands of the public. 


: STOCK AND BONDS— Date. Interest. Outstanding. _Maturity. 
Common... -__........... All owned by The Assoc. Internat. Elec. Corp. 
Ist & ref M 5% ser due 1946. te 5% $133.000 Sept. 1 1946 
as Elec potty Leg Corp{ 1903 52¢M-S 3,222,100 Mar 1 1953 
Ist lien and coll tr $5,000,-{Int. at Equitable Trust Co., N. Y., truste 
009 gold ($1,000)______- c*| ere sis ions 
Bonds.—The Manila Flee. RR. & Lte. Corn. 1st lien & co!) bonds 
have a sink. fund of 4 % of bonds outstanding; began Mar. 1 1908 and ran 


mtore 


until 1917: now 1% of bonds outstanding. The fund is to be invested in 
the bonds at not more than 105 and int., at which price they are subj. to 
call for the purpose. Are red. asa whole at 105 and int. on or after Mar. 1 
1928. V.82,p.218. Bonds are listed on N.Y. Stock Exchange. $1,234.000 
are in hands of trustee for sink. fund; $3,000 held by trustees in lieu of 
mortgaged property sold. 

References.—V. 123, p. 1504; V. 124, p. 508, 921. 


(a) MANILA SUBURBAN RYS., CO. 


BON DS— Date. Interest. Outstanding. 4aturity. 
First mortgage $2,500,000! 1906 52 ™M-S $144,000 Sept. 1 1946 
Oe TEL OO) xcudwcuoex c*\|New York Trust Co., trustee. 


Bonds.—Assumed by the Manila Electric Co. and are guar., p. & i., 
by the Manila Electric Corp. (now Assoc. Int'l Elec. Corp.) are subject to 
call after Sept. 1 1928 and to purchase for sink. fund since Sept. 1 1911 
at not to exceed 105 and int. at which price bonds can be drawn by lot. 
See V. 80, p. 220. $119,000 are held in sink. fund and not incl. in out- 
standing amount as above. $82,000 have been returned and cancelled and 
$29,000 (not incl. in amount outstanding) are held in treasury.—V. 113 
p. 2614; V. 121, p. 458, 586. 








MEXICO 

















MEXICAN UTILITIES CO. 


ORGANIZATION.—A holding co., incorp. April 27 1925 in Maine, 
pursuant to a plan dated Jan. 15 1925, for the purpose of acquiring the 
outstanding stocks of Guanajuato Power & Electric Co. and Central Mezico 
Light & Power Co. Co. acquired, in exchange for its pref. stock, more than 
99% % of the pref. and common stocks of Guanajuato Power & Electric Co. 
and of the pref. stock of Central Mexico Light & Power Co., whose common 
stock is owned by Guanajuato Power & Electric Co. V. 122, p. 3340. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 250,000 shs (no par). .-.. —_------- 35, Ree See 
$7 cum pref 50,000 shs (no par) _-_-_- $7 30,812 shs July ’26 $3 50 
o0-7t, coll g $25,000,000 8%\ 1925 88 $1,550,000 May 1 1955 

' “tas yee ee 
Guanajuato Pr & El lst M6%{ 1902 6gA-O 1,059,000 Oct. 1 1932 

due 1932 ($1,000 c*)____tf\Int. at U. 8S. Mtge. & Tr. Co., N.Y.C., trus. 
Central Mexico Lt & Pr Cof 1910 68 J-J 1,517,000 Jan. 1 1940 


Ist mtge 6% tf|Old Colony Trust Co., Boston, trustee. 

Michoacan Pr Co Ist M 6% | 1907 6¢J-J x900 ,000 Seriall 
($1,000-500-100 c*) tf\ Int. at Old Col. Tr. Co., Boston, tr. to 193 

x Of which $200,000 is owned by Central Mexico Lt. & Pow. Co. and 


pledged under latter company’s mortgage. 

Dividends.—On the $7 cum. pref. on initial semi-annual div. of $3 50 
was paid in Jan. 1926. In July 1926 $3 50. 

EARNINGS.—Of Mexican Utilities Co., Guanajuato Power & Electric 


Co. and sub. cos. for calendar year 1925 (Mexican revenie and expenses 
converted at rate of two pesos to the dollar): 


Gross revenue—Power and light._._.........._----- $1,458,612 
SES ae 10,192 
————$1 ,468 804 
Beatntenance end denreciation..............ccccccccccceccecccce 277, 
Operation, administration and general____.....-.-.--------- 527, 
Di cacubiwabndes web erad wand ehnde eaddeneaesteoneauawne ¢ 
I a et wed uN $582,799 
Interest earned and discount on bonds redeemed_--____-------- 56 
DS” TOS SETPOINT, ARAL ATOR A OT $616 366 
Interest on funded debt and amortization of bond discount-- --- 261,445 
DP De $354,921 
Applicable to Guanajuato Power & Electric Co. and sub. cos. 
(net after deducting expenses of organization of Mexican 
Utilities Co. and special charges to surplus)_---.----------- 237,015 
Net income of Mexican Utilities Co................-....-. $117,906 
ee CE GINO ik occ cncddcdasenscnsccsnenenne 107 ,632 
Se ae to ee Te $10,274 


OFFICERS.—Pres., Irving W. Bonbright; V.-Ps., Orlando B. Willcox, 
George H. Howard and L. P. Hammond; Sec. & Treas., 8. E. Allen; Asst. 


Sec. & Asst. Treas., J. H. P. Ritter; Gen. Mgr., F. L. Gilmore, Guanajuato, 
Mexico. Offices, 165 Broadway, N. Y. City.—V. 122, p. 3340, 3453. 








PORTO RICO 














PONCE ELECTRIC CO. 

Under executive management of Stone & Webster, Inc. 

UORKGANIZATION .—Organized in Porto Rico and on Feb. 1 1920 took 
over the property formerly controlled through stock ownership by the 
Ponce Electric Co. (a New Jersey corporation). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the railwav between Ponce and the Plava (Port) and does the 
entire lighting and power business of Ponce and the Playa, and interchanges 
electric power with the Irrigation Service of Porto Rico. Operates 4.09 
miles of equivalent single track; 0.77 m. of trackage; 12 cars; gauge, 1 meter. 
Also owns and operates 4 buses. Power station has 3,400 k.w. capacity. 


Railway franchise expires in 1961, electric light franchise in 1963. Esti- 
mated population served, railway, 46,000; light and power, 48,500. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $1,000,000 ($100). _--- Cites Dn sbebaucaaw 
Pref $1,000,000 cum ($100) _- ---- 7% QJ PE «sssseenou 


Stock.—Pref. stock isred. at 103, and pref. as to 7% cum. div. and assets 
Before a common dividend is paid in any year, provision must be made for 
the retirement of 1% of pref. stock outstanding on Jan. 1 of such year. 
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EARNINGS.—For calendar years (combined companies): 


Gross. Net after Tar. Int. Sinking Fd. Surplus. 
Se $334,926 $97 324 i. ass $96 553 
i i 115,616 |= eae 114,633 
ee ee ee 309,270 105,853 f i ree 103 ,049 
Te a ice aaa 287 335 98,456 t) eee 92,218 
I 6 seein ik te rancid 280,881 80,071 5 Ba 74.960 
a eS 276,722 71,480 ct Seanad 71,469 


OFFICERS.—Pres., Charles W. Keilogg; V.-P., M. L. Sperry: Treas., 
Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Mers., Stone & W: bster, 
Inc.; Mer., Wm. H. Ferguson.—V. 74, p. 268, 478. 





PORTO RICO RAILWAYS CO., LTD. 


Control.—International Power Co. acquirea control of co. in Feb. 1927 
through exchanze of stocks. See beiow unaer Stocks. 


ORGANIZATION .— Incorporated in Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Caguas Tramway Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all the electric railway, electric light and power business of San 
Juan, San Turce and Rio Piedras; also controls entire lighting systems in 
cities of Comerio, Bayamon, Catano, Carolina, Caguas, Rio Grande, 
Fajardo, Humacao, Yabucoa, Gurabo, Juncos and other towns in east end 
of island. Operates from San Juan to Rio Piedras, 9 miles, electric 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, metre gauge, was completed in 1908. Its lighting franchises 
in San Juan and San Turce are perpetual. The Comerio Water Power 
and Caguas Tramway franchises are for 99 years from 1906. The street 
railway franchise runs until 1959. An express service was inaugurated in 
1908 in conjunction with Porto Rico Express Co 

Contract.—Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods. 

In June 1922 the capital stock was increased from $4,000,000 to $5,000,- 


000. V. 115, p. 183. No further action taken up to Oct. 1 1925. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $3,000,000_... ---- Q-J $3,000,000 See text 
Pref $1,000,000 ($100) 7% cum ---- Q-J 1,000,000 Apr '27,1% 
First mortgage $3,000,000/{ 1906 5 M-N 2,208,000 Nov. 1 1930 


Re aa le ee {Int. at Montreal Trust Co., trustee, Mon- 
: { trealand Halifax, or Bank of Nova Scotia. 
Refunding genera! martgage/ 1912 5 M-N 1,289,667 May 1 1962 
£1,500,000 (£100) ------ c*/Int. in London, Montreal and Toronto: 

| Montreal Trust Co., trustee. 


Stocks.—In Feh. 1927 the Internationa: Power Co. offerea, to holaers of 


common shares of Porto Rico Rys. Co., Lta., to allo. ana issue in exchange | 


for every three shares of the outstanding common stock, two fully paid 
shares of cum. 7% Ist pref. stock of $100 each (dividends accruing from 
Jan. 1 1927), and two fu.ly paia common shares of no par value of the 
International Power Co., Lto., or to purchase any or all of common shares 
for cash at $70 pershare. V. 124, p. 1067, 1220. 

Bonds.—First mortgage bonds are subject to call at 105. 
of 1% of bonds issued plus one year’s interest on canceled bonds began 
Nov. 1908. $728,500 bonds canceled. First mortgage bonds are listed 
on Montreal and Toronto Stock Exchanges. 

Of ref. gen. mtge. bonds £466,800 are reserved for lst mtge. bonds and 
$792,000 are in treasury; remainder for future requiremenis under restric- 
tions. Subject to call as a whole or for cum. sinking fund (1% of bonds 
out beginning in 1937) at 105 and int. V. 94, p. 1566. Are listed on 
London Stock Exchange. 

Dividends.—First div. on pref., 134%, paid Jan. 
amount quarterly since to and including Oct. 1926. 
paid Oct. 1911. In 1912 and 1913, 4%. 


10 1910, and same 
Oncom., lst div., 1%, 
In 1914, Jan., 1%: April, 


1%; 
July, 1%. None to July 1920, when 1% was paid In Oct., 1%. In 
1921, 4%. In 1922, Jan., 1%. None since until Jan. 1927, when 1% 


was paid. V. 123, p. 3184. 


EARNINGS.—For calendar years: * 
ITOSS8. Nei. Oth Re Interest.Pref.Din. Cora Dir Surplus 


De Ga aapences x$426,.026 $9,938 $174,329 $70,000 $30,000*$161,63 
cn. wnennewe "371,710 12,251 177,529 70,000 --..-.-. y136,432 
PR ke een mee x404,388 16,484 180,600 70,000) —----. 170,2 

1923 .. 1,324,798 433,354 13,967 183,504 70,000 -..... 193,816 
1922 _. 1,330,446 516,839 13,905 186.275 70,000 -._... 274,469 
1921 _. 1,332,486 465.715 42,877 188,920 70,000 $120,000 129,672 


x After providing for depreciation. y Before appropriation of $25,000 for 
office site reserve and $8,000 income tax reserve. * Before approp. of 
$20,000 income tax reserves. 


OFFICERS.—Chairman, W. D. Ross; Pres. & Gen. Mer., C 
V.-P., L. M. Wood; Sec., T. A. Spoor: Comp., G. Brewer. 
Can.—V. 120, p. 1882; 
1220, 1361, 1981. 


Office, Toronto, 
V. 122, p. 2042; V. 123, p. 3184; V. 124, p. 1067, 
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BOLIVIAN POWER CO., LTD. 


ORGANIZATION .—Incorp. under the Nova Scotia Companies Act to 
acquire from the Bolivian General Enterprise, Ltd. (incorp. in 1903 under 
the laws of Great Britain) the light, power, tramway and telephone under- 
takings which since 1910 have been operated in La Paz, the principal city 
of Bolivia, serving a population of 110,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s property includes a modern hydro-electric plant located on the out- 
skirts of the city, substations, distribution system, &c.; 9% miles (single 
track) tramway system, 17 electric cars and 10 trailers; telephone system, 
car barns, repair shops, &c. 

Franchises .—Concessions from the municipality of La Paz have been ex- 
tended until 1950 and include the entiie pais lighting of the City of La 
Paz. Co. has preference over any other offer that may be made on expira- 
tion of present contracts. Failing such agreement, the water power, pipe 
line, dam and power house will in 1950 revert to the municipality; the power 
house equipment, electric lighting and power distribution system, tram- 
ware, ?—" \ - systems, however, remaining the property of the co. 

‘ . Dp. 976. 


STOCK AND BONDS— Date. 


ee eens Bee ~~ lek tae $3,000,000 See text 
20-yr 1st M series A ($1,000, 1925 8 A-O 1,600,000 April 1 1945 
rae | Montreal Trust Co., t-ustee. 


Bonds .—Of the 20-yr. 1st mtge. Series A bonds due April 1 1945, $400,000 
may be issued in addition to the $] ,600,000 issued in 1925, to the extent of 
80% of new improvements and additions. Further bonds of any series 


Interest. Outstanding. Maturity. 


may be issued ranking equally with Series A, of such tenor as co. may deter- | 


mine, for 80% of new additions, &c., provided net earnings for the preced- 
ing fiscal year have been at least 1% times interest on bonds outstanding, 
including new issue. An annual cumulative sinking fund of 1% of issued 
bonds, commencing Dec. 1 1928, will redeem Series A bonds by purchase 
in the open market or call at not exceeding redemption prices. R 

part on 60 days’ notice at 107 until Dec. 1 1930; at 105 until Dec. 1 1935; 
at 103 until Dec. 1 1940; at 101 thereafter; in each case with interest Prin. 


and int payable in Canadian gold coin at Royal Bank of Canada, Montreal, | 


+ 


or, at option of holder, in U. S. gold at agency Royal Bank of Canada, 


New York, or in sterling at the rate of $4 86 2-3 at Royal Bank of Canada, | 
1925 Royal Securities Corp., Ltd., Montreal, | 


London, Eng. In Aug. 
offered $1,600,000 Series A at 100 and int 

Dividends .—Initiai com. div. of 2% 
p. 3317. 


V. 121, p. 976. 
was paid in Dec. 1926. 


Sinking fund | 


. C. Giles; | 


| Dec. 1917 dividend being deferred. 
| Jan. div. omitted. V. 110 


ed. all or | 


V. 123, | 
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CONSUMERS GAS CO. 


ORGANIZATION .—Incorp. in March 1848 by Special Act of the Ontario 
Legislature. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company serves the City of Toronto and the townships of York, Etobi- 
coke, V aughan, Markham and Scarboro. Population served, approxi- 
mately 575,000; 151,784 meters. 

Stockholders of record Jan. 31 1925 were given the right to subscribe for 
$2,000,000 add'l com. stock at $140 per share, in the ratio of one new share 
or each 4 shares held. V. 120, p. 828. Stockholders of record May 15 
1926 were given the right to subscribe for $2,000,000 additional common 
stock at $150 per share, in the ratio of one new for each 5 shares held. 


STOCK AND BONDS— Date. Interest. Outstanding Last Div. 
Stock $12,000,000 ($100)____. ___. Q-J $12,000,000 Apr '27 2% 

No funded debt. 

Stock.— Divs. are limited to 10% perann. V. 120, p. 2267. $2,000,000 


additional was offered to stockholders of record May 15 1926 at $150 per 
share on basis of 1 new for each 5 shares held. Rights expired July 2 1926. 
V. 122, p. 2492. 

EARNINGS.—For years ended Sept. 30: 


Oper. Exp. Int.,Renew. Balance, 


Gross. & Tazres. &Res.Fds. Divs. Surplus 
1926 pre wOeNeS MOS $7,056,672 $5,187,916 $790,590 $1,049,349 $28 ,808 
|, MBpppeeneeer 6,655,556 5,072,422 710,281 895,176 def22,323 
1924 biwnen whens 6,655,336 5,212,505 634,235 798,741 9,85 
Sipe 6.883.354 5,498,649 599,588 689,253 95,863 
SP eete 6,813,940 5,335,666 757,961 600,000 120,312 
as 7,214,882 5,673,949 959,595 581,337 None 


Dividends.—10% per annum (payable Q.-J.) paid since 1874. 
OFFICERS.—Pres., A. W. Austin; V.-P., F. Le M. Grasett, M. D.., 
Sec., J. J. Armstrong; Gen. Mer., Arthur Hewitt.—V. 118. p. 436: V. 119 
B; 2281; V. 120, p. 701. 828, 2267; V. 121, p. 2519, 2636; V. 122, p. 2328. 
492; V. 123, p. 2653, 2775. 


ooo 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the properties and franchises of the Halifax Electric Tramway 
Co., Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax; and (b) water power rights, lands, &c., on 





| the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 


development of approximately 12,000 h. p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
23.97 miles of street railway, single-track equivalent. Standard gauge; 
60-lb. T and 80-lb. girder rails. 11 passenger cars; 38 Birney safety cars; 
6 sweepers, 5 miscellaneous cars, &c. 6,000 k. w. contracted from Provin- 
cial Hydro Development; lighting and power distribution system: stand-by 
ot ag 3 house of 6,200 k. w. capacity; gas plant, with about 42.50 miles of 
pipe line. 

Franchises, in opinion of counsel, are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $3,500,000 ($100)_ — Regie CE, BIL sacensanee 
Pf 6% cum $2,500,000 ($100)_ ___- J-J 2 2,078,800 July’19, 3% 
Ist M $10,000,000 gold $ or £{ 1916 5 g J-D 2,250,000 Dec 1 1946 


($1,000 and $500)___c*_tf\Int. in New York, Montreal and London. 
Gen mtge Ser “A” ($500 and/{ 1922 72 A-O 1,451,000 Apr 1 1952 
8 **\ Eastern Trust Co., trustee. 


Stock.—Divs. on pref. payable without deduction for any taxes imposed 
by any taxing authority in Canada. The stock was offered in Jan. 1917 in 
a of 10 shares of pref. and 3 shares common stock for $1,000. V. 104, 
Pr. ; 

Bonds.—Remaining bonds may be issued up to 75% of cost of acquisition 
or impr’ts (except that no bonds may be issued against the cost of the new 
gas plant) and only when net earnings are double the Ist M. interest 
charges, including bonds to be issued. Annual sinking fund or impt. fund of 
1% of bonds out began Dec. 1917, for add’ns or impts., or for redemption 
of bonds. Callable, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U. 8. Federal taxes. Fixed exchange rate, $4 86 2-3 per £ sterling. 
Trustees, Union Trust Co. of N. Y. and Royal Trust Co., Montreal. 

The gen. mtge. 7% bonds, Series ‘‘A,"’ are cal’. ble as a whole ony (except 
for sinking fund) on —_ interest date on 60 days’ notice up to and includin, 
Apri 1932 at 110 and int.; thereafter to and incl. April 1 1942 at 105 an 
int. ereafter to and including April 1 1947 at 102% and int.; thereafter 
at 100 and int. $2,250,000 are reserved for prior liens. Annual sinki 
fund of 1% commenced in 1924 and issufficient to retire over $1,000,000 o 
this issue before maturity. Interest is payable in Canadian gold coin at 
Halifax, St. John, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U. 8. gold coin’ V. 114, p. 1891. 

Dividends.—A dividend of 3% was paid on pref. stock in July 1917 the 

ea In 1918,6%. 1n1919,6%. In 1920 
dD. : 


EARNINGS.—Of Nova Scotia Tramway & Power Co., Ltd., for eal. yrs. 
1926. 1925. 1924. 1923 





Gross earnings.-.....--- $1,438,903 $1,344,099 $1,299,371 $1,393,980 
Operating expenses---_-~. 892,886 852,728 916 ,935 964,146 
, | Re ee 110,879 106 ,€42 105 ,302 112,136 
Bond & coupon interest_ 214,368 215,558 16,713 217,497 
Sundry interest......--. 1,846 1,368 1,228 538 
Amort. of dt.disc.& exp- 16,520 oe 8=s een 060C—tié 

Bal. forres.,divs.,&c. $202,404 $151,276 $59,194 $99 663 


OFFICERS.—Pies., W. H. Covert; V.-P., W. C. Pitfield; Mgr., W. H. 
Munro; Sec., Cecil J. Hayes; Treas., A. W. Wentzell.—V. 109, e: 270; 
V. 110, p. 167, 2388: V. 114, p. 1408, 1766, 1891; V. 116, p. 2131; V. 118, 
p. 2573; V. 120, p. 2149; V. 122, p. 2041; V. 124, p. 2281. 


DUKE-PRICE POWER CO., LTD. 


Control.—The capital stock is owned as follows; 53 1-3% by Aluminum 
Co. of America, 20% by the Shawinigan Water & Power Co. and 26 2-3% 
by the Duke-Price interests. 

ORGANIZATION.—A Quebec corporation, organized in 1924 by the 
late James B. Duke and Sir William Price and their associates to take over 
the large hydro-electric power project at Isic Maligne on the Saguenay 
River in the Province of Quebec. Following the death of James B. Duke 
in 1925, the Aluminum Co. of America acquired 53 1-3% of the capita) 
stock and the Shawinigan Water & Power Co. 20%, while the remaining 





| 26 2-2% were retained by the Duke-Price interests. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The installed capacity of co.’s hydro-electric plant at Isle Maligne on the 
Saguenay River in Quebec consists of 10 units aggregating 450,000 h.p. 
incl. 2 units which were to be completed in 1926. The ultimate capacity 
is 540,000 h.p. The plant uses Lake St. John as a storage reservoir. 

Co. has firm contracts for sale of 330,000 h.p. as follows: 


Company— Amount. Perio. 
Aluminum Co. of Canada*-.--.-.....--.---.-----100,000 h.p. 50 years 
The Shawinigan Water & Power Co___-_.----- .100,000 h.p. 50 years 
pyle ee ey oe ee YS” ee ee {40,000 h.p. 50 years 

(60,000 h.p. 10 years 
Port Alfred Pulp & Paper Corp..........-.--.- 30,000 h.p. 25 years 


*All of whose stock is owned and the due performance of whose contract 
is guaranteed by Aluminum Co. of America. See V. 122, p. 2493, for des- 
cription of contracting companies, &c. 

STOCK AND BONDS— _ Date. Interest. 
Homies TO GAs on cuceowcd ones mun ste nspueuss - 
lst mortgage sinking fund/{ 1926 6 M-N $37,000,000 May 1 1°86 

gold $50,000,000 series ‘‘A’’/ Union Trust Co., Pittsburgh, and National 

a Whucewecdese was tf| Trust Co., Ltd., Montreal. trustees. 


Outstanding. Maturity. 





270 


PUBLIC UTILITIES 





[ Vor. 124. 








Bonds The remaining $13,000,000 1st mtge. bonds may be issued either 
as series ‘‘A’’ bonds or in other series with Varying interest rates not ex 
ceeding 6% and maturity dates not earlier than May 1 1966. Except for 
a principal amount not exceeding $3,000,000, which may be issued for 75% 
of new acquisitions without earnings restrictions, additional bonds may be 
issued only for not more than 75 of additional physical property subjected 
to the mtze.as adirect Ist lien and provided net earnings for 12 consecu 
tive out of preceding 15 months have been at least 1}4 times annual interest 
on all bonds, incl. propo With the assent of the holders of at 
least 80% of the outstanding bonds (not incl. any bonds owned by the co.) 
and with consent of the Union Trust Co. of Pittsburgh, the American trus- 
tee, modifications of the mortgage may be made, however, not to extend 
beyond the maturity of any bond, nor to reduce the principal or rate of 
interest, nor to modify the terms of payment of principal and interest, nor 
allowing the creation of any lien ranking prior to or on a parity with the 
lien of the mtze. on the property specifically subjected thereto. Any ma- 
terial alteration in the power contracts may be made only with the assent 
of 80% of outstanding bonds (not incl. bonds in treasury), and with consent 
of the American trustee. However, no alteration may reduce the revenue 
from such contracts or preiudicially affect the rights of the co. and-or the 
bondholders. There a cumul sinking fund calculated to retire bs 
maturity at least '4 of the total amount of all series ‘‘A’’ bonds, payments 
to be made in cash annually on each Sept. 1 beginning in 1929 and to consist 
of (a y of total principal amount of series ‘‘A’’ bonds issued, (b) the 
interest which would have accrued to the preceding May 1 on all bonds 
theretofore retired by the sinking fund 
one year on all bonds retired by any sinking fund payment other than that 
preceding and for 6 months on all bonds retired by such last preceding 
sinking fund payment, and (c) such further sum, if any, as shall be sufficient 
to retire by maturity at least one-half of total amount of series ‘‘A’’ bonds 
issued. Payments to be applied by American trustee to purchase of bonds 
at or below redemption price and-or to the extent of the unexhausted 
moneys, to redemption of bonds by lot on the next succeeding Nov. 1 
Red. as a whole on the Ist day of any month on 60 days’ notice, or in part 
for the sinking fund on any Nov. 1 (beginning 1929) on 30 days’ notice at 
106 and int. on or before May 1 1931, and at % % less for each 5-year period 
or fraction thereof elapsed thereafter to and incl. May 1 1961, and at 10) 
and int. thereafter to maturity. Penn. 4-mill tax refundable Principa) 
and interest payable at option of holder in New York, Pittsburgh or Mon- 
treal in U. S. gold on April 1926. The Union Trust Co. of Pittsburgh 
Guaranty Co. of N. Y 
& Co., Brown Brothers & Co., Marshall Field, Glore, Ward & Co., New 
York, and Mellon National Bank, Pittsburgh, offered at 100 and int. $37,- 
000.000 6% .' Listed on Boston Stock Exchange. V. 122, p.2649 
Application was made to list these bonds also on the New York Stock Ex- 


ed issue 


is lire 


series ‘' 











such interest to be calculated for | 


, Bankers Trust Co., Lee, Higginson & Co., Aldred | 


| 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 33 miles of single track in Hamilton and 86 miles of interurban 
lines, and also supplies light and power to Hamilton, Brantford, St. Cath- 
arines and intervening territory. Likewise owns a 50,400 h. p. hydro- 
electric station. Also has in operation a steam generating station with a 
present capacity of 26,600 h. p. and an ultimate capacity of 80,000 h. p. 

About the abandonment of certain lines, see V. 121, p. 1100. 

New Franchise Hamilton Street Ry.—In Oct. 1925 Dom. Pow. & Transm, 
Co., Ltd., submitted to the City of Hamilton, Ont., .new franchise pro- 
posal for the Hamilton Street Ry., particulars of which are given in V. 


121. p. 2156. Endorsed by citizens of Hamilton in May 1926. V. 122, 
p. 2493, 2948. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ordinary $10,000,000 ($100)_- ---- -—------ $7.700,.000 Sept 24,1% 
| Pref. cum $10,000.000 ($100) —--- 7Q-J 5,211,600 Apr '27,1% 
Ist mortgage $25,000,000 1907 5 g A-O 5,452,000 See text 


change. V. 122, p. 2493. All of the outstanding $12,000,000 Ist mtge. 
g. bonds. 6% series due 1949, were called for redemption July 1 1926 at 
107% and int. V. 122, p. 2948. 

EARNINGS.—For calendar years: 

1926. 1925. 1924 

Operating revenues..........-.---.-- $1,113,634 $188,671 Nil 
Operating expenses.............-.. 120,184 37,137 Nil 
, eee EE EES re 20,528 25,733 20,962 
a es as ah wae 62,981 20,287 12,500 | 
eo Oe eee ee 4,117 ate te oe Spaeth 

a ale aaa $905 824 $105,513 def$33,462 | 
ee _ 604,538 8.278 iG 551 

it i... scdierasecdedes $1,510,362 $113,791 def$26,911 
Interest on bonds_-.....-.....----.- - 1,664,500 720,000 182,000 

py a a $154,138 $606,209 208,911 
PN THe OE SUN. voc necesencuss 250,513 def541,151 eee 9 
Interest on construction. ______.._-- Pay? Cr1,397,.872 Dr332,239 
Sur. transf'd to Quebec Dev. Co., Ltd 94,052 ere a ee 

Surplus end of year___._.__.----- $2,322 $250,513 def$541,150 

* Partial operation of plant commences in May 1925. 


OFFICERS 
V. 124, p. 2277. 


Pres., Arthur V.Davis.—V. 122, p. 2039, 2493, 2649,2948; 





LAURENTIDE POWER CO., LTD. 
Controlled by Laurentide Co., Ltd. 


ORGANIZATION .—Organized in Canada in 1915 to take over from 
the Laurentide Co., Ltd., all of its property and plant necessary for the 
development of the water power of the St. Maurice River at Grand Mere, 
Province of Quebec. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee simple and operates a hydro-electric development on the St. 
Maurice River at Grand Mere, Quebec, Can., having an ultimate generat- 
ing capacity of 180,000 electrical horse power, of which 165,000 is now in- 
stalled and in operation. Co. has contracts with the Laurentide Co., 
Ltd., and the Shawinigan Water & Power Co. for sale of practically all the 
powrr generated 


STOCK AND BONDS— Date. Interest. Outstanding. Matugity. 
Common $10,500,000 ($100)__ ___-_ Q-J 15 $10,500,000 Apr ‘27,14 
Ist mtge $7,500,000 ($1,000)| 1916 5¢ J-J 6.762 000 Jan 1 1946 | 


NN i cited tas aig ek at aa c*} Royal Trust Co., Montreal, Trustee. 

Gen mtge Ser ‘‘A’’ $2,000,000) 1925 5% B J-J 1.510.000 Jan 1 1946 
($500 & $1,000) gold____c*{Royal Trust Co., Montreal, Trustee. 
Stock .— $7,200,000 com. stock is owned by Laurentide Co., Ltd. 

Bonds .—1st Mige. 5s have sinking fund since Jan. 1 1920 of a sum equal 
to 1% of the par value of all bonds issued, and in addition a sum equal to 
the annual interest upon all bonds purchased or redeemed by the sinking 
fund. The sinking fund is to be applied to the purchase of bonds at or 
under 105% & int., or to the redemption of bonds by drawings at 105 & 
int., and will redeem apgrontnanery \% the entire issue of bonds before 
maturity. Are callable all or in part on 90 days’ notice for sinking fund at 
105 & int. Int. payable at office of trustee in Montreal and at Bankers 
Trust Co., N. Y. 7,500,000 were offered in Sept. 1916 by Aldred & Co., 
N. Y.; Stone & Webster, N. Y., Boston and Chicago, and Chase & Co., 
Boston, at 90 & int., yielding about 5.70%. V. 103, p. 1035. 

Gen. Mtge. 5}4s Ser. *‘A"’ are guar. as to prin. & int. by endorsement by 
the Laurentide Co., Ltd. Sinking fund provided for commencing Jan. 1 
1926 of 1% annually of bonds issued, plus the int. on bonds redeemed 
through operation of this sinking fund. The bonds are dated Feb. 1 1925 
and the first coupon will mature July 1 1925 and will be for the 5 mos.’ 
period from Feb. 1. Are red. as a whole, or in part for sinking fund pur- 
poses, on any int. date on 3 mos.’ notice at 101 & int. Prin. and int. pay- 
able at Bank of Montreal, Montreal, Toronto, Ottawa or Quebec. $1,525,- 
000 were offered in Feb. 1925 by Hanson Bros. and Aldred & Co., Ltd., 
Montreal, at 99 & int., to yield 5.60%. V. 120, p. 703. 


Dividends .—An initial div. of 1% was pot on common in April 1919 and 

same rate paid regularly quar. to and incl. Jan. 1922. In April 1922 1%% 

was paid and same rate paid regularly quar. since. 
EARNINGS.—For calendar years: 


Expenses, Interest & Misc.Chgs. 

Total ogre. & Sinking & Conting. Balance, 

Revenue. Tares. Fund &c. Fund. Dividends. Surplus. 
1926_$1,483 ,747 $412,835 $556,985  -...-- $525,000 def$11,073 
1925. 1,500,412 413,249  k 525,000 def3,870 
1924- 1,480,863 307,585 568,714 $60,000 525,000 def19,564 
1923. 1,417,822 311,537 572,591 x67 ,458 525,000 def58,764 
1922. 1,349,030 199,367 GOG.URl swenss 525,000 56,606 
1921. 1,237,561 228,096 551,279 24,868 420.000 13,318 


x This amount is made up from a credit of $60,000 to contingent fund and 
$127,458 settlement of income taxes, water rentals 1918-1922. 

OFFICERS.—Pres., F. A. Sabbaton: V.-P., Julian C. Smith: Sec., Wm. 
F. Robinson; Treas., Louis Armstrong: Asst. Sec., F. E. McNally. Office, 


1021 Canada Cement Bldg., Montreal.—V. , : :¥. 
D748. 1086; Ve 12d, ea ontrea 120, p. 582, 703, 1326; V. 122, 





DOMINION POWER & TRANSMISSION CO., LTD. 


ORGANIZATION .—Incorp. in Canada on Jan. 11 1907. Controls 
and operates the following properties. 
Hamilton Cataract P., Lt. & Tr. Co. 
Hamilton Radial Elec. Ry., | 
Brantford & Hamilton Elec. Ry., 
Hamilton Street Ry., 

Ry. 


Ham. Grimsby & Beamsville Ry., 
Ham. Elec. Lt. & Power Co. 
Dundas Electric Co., 

Lincoln Elec. Lt. & Power Co., 
(dis-| Western Counties Electric Co., 
Hamiltion Terminal Co. 


Hamilton & Dundas St. 
continued; V. 118, p. 2303). 





c*tf’ Harris Tr. & Savs. Bk. of Chicago, trustee. 
Nat. Trust Co., Ltd., Toronto, Can., trust. 
1903 5 A-O 1,550,000 April 1 1943 


($1,000) gold 
Ham Cat P L & Tr Co, Ltd,/ 


Ist & ref M $5.000,000 goldiInt. in Hamilton & N. Y. Nat rust Co., 
($1,000) _.__._______e*ntf| Ltd., Toronto, trustee. Callable at 110 & 


| int. beginning April 1 1923. 
Ham Elec Lt & Cat Pow Ist{ 1899 5g A-O 504,000 Oct 1 1929 
mortgage gold ($1,000) not/Int. payable in N. Y. or Hamilton National 
callable ae Trust Co., Toronto, trustee 


| Hamilton Street Ry Ist mtge. 1898 41% J-D 220,000 Dec 22 1928 
Ham Grims & B El Ry Ist M_. 1895 5 M-N 150,000 1933 


Stock.—In Nov. 1924 Nesbitt, Thomson & Co., Ltd., offered a block of 
2,500 shares of 7% cum. pref. at $99 per share. V.119, p. 2178. During 
the latter half of 1926 co. sold $500,000 pref. stock to customers. 123, 
p. 2775. 

Bonds.—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee, for not exceeding 80° of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 107% and interest on any coupon date on 60 days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $130,000 annually 
from April 1 1922 to 1931, and the remainder are due April 1 1932. 
They are secured by all the property owned through deposit of stock 
and bonds with trustee, 

Dividends.—On the preference stock 6% was paid in 1907; in 1908, 3% 
was paid. In Dec. 1908 it was decided to omit div. on both classes of pref. 
stock; see V. 87, p. 1478. None to Jan. 1911, when 34% was paid; July, 
3% %; also paid in Dec. 1911 div. due Jan. 1909,3%. 1n 1912, Jan.,34%%; 

3% %; Aug., 3% (due June 1909). In 1913, Jan., 34%. _A div. 
of 64% ; In 1914 


ac. 


was paid Feb. 15 1913 in full of arrears; July, 34%. 
and since, 7% per ann. (now being paid 1% % Q.-J.). Initial div. on com . 

%, paid June 1916; Dec., 2%. In Sept. 1917 paid quar. div. of 1% and 
same rate paid quarterly to Sept. 1920. None to March 1924, when 1% 
was paid. In Sept. 1924 1% was paid. 


EARNINGS.—Including subsidiary companies, for calendar years: 


Net after Interest 
Maint. Bad 
Gross. & Tarzes. Debts. Deprec. Dirs. Surplus. 

1926_$3,219,911 $1,076,049 $421,828 $332,159 $313,751 $8,311 
1925. 3,120,509 931,440 430,777 354,058 296,730 def1504125 
1924. 3,132,438 820,597 454,466 352,812 415,759 def402 440 
1923_- 3,361,335 1,045,359 464,114 339,086 258,837 def16,678 
1922_ 3,163,724 1,012,339 470,450 256,884 258,837 26,168 
OFFICERS.—Pres., W.E. Phin; V.-P., Cyrus A. Birge; Treas., James 
Dixon; Aud., C. 8S. Scott; Sec., Geo. D. Fearman.—V. 116 515, 


; 116. p. 
941; V. 118, p. 431, 1910, 2303: V. 119. p. 2178; V. 120, p. 2011; V. 121. 


p. 197, 329, 1100; V. 122, p. 2039; V. 123, p. 709. 








EAST KOOTENAY POWER CO., LTD. 


ORGANIZATION .—Incorp. in 1922 under the Companies Act of 
Canada as successor to the British Columbia & Alberta Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls rights for power development in southeastern British Columbia. 
Supplies the principal coal mines in the Crow's Nest Pass and the Sullivan 
Mine and concentrator of the Consolidated Mining & Smelting Co. of 
Canada, Ltd., near Kimberley. Owns and operates two hydro-electric 
developments on the Bull and Elk rivers, tributaries of the Kootenay River, 
situated in southeastern British Columbia with a total installed capacity 
of 22,200 h. p. That on the Bull River, under a gross head of 275 ft. 
develops 7,200 h. p., and that on the Elk River, under a gross head o 
190 ft., 15,000 h. p. Also owns a transmission system comprising 250 
miles duplicate transmission lines of 66,000-volt single-circuit line serving 
outdoor transformer stations with a present installed capacity of 16,350k.w. 
Co. has under construction a 5,000 h.p. steam plant at Sentinel, Alberta. 

Capital Increase.—Co. increased in July 1926 the authorized 7% pref. 
stock from $750,000 ($100) to $5,000,000 ($100) and the no par common 
stock from 30,000 to 50,000 shares. V. 123, p. 324. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 50,000 shs (no par)__ __ kn imuiais DEE. ccusasecee 
Pref 7% cum $5,000,000($100) ___-_ Q-M 15 $750,000 Mar'271% 
ist M 8 f $5,000,000 ($1,000) { 1922 7g A-O 2,300,000 Apr 1 1942 


gold Montreal Trust Co., trustee. 


Stock.—Divs. on pref. stock accrue from Aug. 11924. Divs. free from the 
normal income tax. In July 1924 $750,0007% ye. was offered by Nesbitt, 
Thomson & Co., Montreal, at 974% and divs. 7.119, p. 584. 

Bonds .—First mortgage provides for sinking fund, payable to trustee, of 
1% of bonds outstanding commencing Nov. 1 1925 to Nov. 1 1941. Are 
red. as a whole at 110 and int. upon 90 days’ notice. Int. payable at the 
agency of the Royal Bank of Canada in New York, or at Royal Bank of 
Canada, Montreal or Toronto. $2,000,000 Ist mtge. 7s were offered in 
May 1922 by Nesbitt, Thomson & Co., Montreal, and Joseph E. Kimball 
& Co., Boston, at 97% and int., to yield 74%. V.114, p. 2019. 

_aeeente Se pref. paid 1 in Dec. 1925 and same div. paid quar- 
since. 


EARNINGS.—Combined earnings for 12 mos. end. Aug. 31: 
1926. 1925. 


37 
%% 





Gross revenues, all sources. .................-.<- $388,175 $360,084 
er. Grn., Mais. & taeeh... 2 ow nc cece cscncwe 99,13 79,5 

(0 SE i ee ea 289.043 280 572 

Tee ee bank i 175,957 171,970 

ES Sea 52,500 52,500 

a she asta ak sg cl oe cafe an shale ce Selina ans drat cde $60,586 $56,102 

Earnings.—For 12 months ended March 31: 

Total Net After Tazes Preferred Balance, 

Revenue. & Deprec. Interest. Dividends. Surplus. 

Se Wcaanek $377 809 $227 ,397 $174,119 $52,500 $778 

DD alicncen 322,422 193 ,856 153,241 34,625 5,990 


OFFICERS .—Pres., A. J. Nesbitt; V.-P., Jas. B. Woodyatt; Sec., 
L. C. Haskell; Treas., Chas. Johnstone, 330 Coristine Bldg., Montreal, 
Canada; Gen. Mer., A. B. Sanborn.—V. 119, p. 584; V. 121, p. 838, 3605; 
V. 123, p. 324; V. 124, p. 920. 





GATINEAU POWER CO. 
Control.—Co. is a wholly owned subsidiary of International Paper Co. 


ORGANIZATION .—Incorp. in Quebec, Canada, in 1926. In March 
1927 co. acquired Papineauville Elec. Co., with electric plants of total 
capacity of 25,000h.p. V. 124, p. 1509. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns in fee or holds through long-term Government leaseholds water 
power sites in the Province of Quebec, Can., with an aggregate potential 
capacity in excess of 700,000 h.p. Co. is undertaking a development pro- 
gram calling for completion by the fall of 1928 of four hydro-electric plants 
with an initial aggregate installed generating capacity of 397,500 h.p., of 
which 373,500 h.p. is on the Gatineau River, which enters the Ottawa River 
from the north in the vicinity of the city of Ottawa. Two of the develop- 
ments with over half of the initial capacity lie within 7 miles of that city. 
The Kipawa plant at the outlet of Lake Kipawa, Que., is almost completed 
up to a capacity of 24,000 h.p. The Chelsea and Farmers plants on the 
Gatineau River are to be completed up to their initial installed capacities 
of 131,000 h.p. and 92,500 h.p., respectively, early in 1927. Construction 
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work on the fourth development, the Paugan plant, was to be started in 
the fall of 1926 and to be in operation by the fall of 1928 with a capacity 
of 150,000 h.p. A storage dam is being constructed at Bitobi Rapids, 90 
miles above the Paugan plant, which will create a storage reservoir of 107 
8q. miles and a capacity of 82,000,000,000 cu. ft. This reservoir, which is 
to become the property of the Province of Quebec and operated by the 
Quebec Streams Commission, will equalize the flow of the Gatineau River. 
The three power plants on the Gatineau River have been designed to permit 
the comparatively inexpensive addition of an aggregate of over 100,000 h.p. 
additional when the water storage facilities are increased, making a total 
capacity of about 500,000 h.p. 

Inder the terms of a 30-year contract with the Hydro-Electric Power 
Commission of Ontario, the Commission is to purchase 80,000 h.p. of elec- 
tric energy during the 12 months beginning Oct. 1 1928, the amount increas- 
ing annually thereafter to a maximum of 260,000 h.p. during the 12 months 
beginning Oct. 1 1931, which rate is continued throughout the life of the 
contract. 

In addition, Canadian International Paper Co. is to purchase under a 
30-year contract a minimum of 74,000 h.p. per annum, and the Canada 
Cement Co., Ltd., has contracted to purchase 3,000 h.p. per annum for an 
initial period of 15 years from Oct. 1 1930, subject to renewal. V. 123, p.454. 


STOCK AND BONDS— Date. Interest. Cuioan ding. Maturity. 
COREE C6O BOG). ccecscuns sien 500,000 shs 

% cumulative preferred..... _--- 6 $25,000,( 
lst mtge gold 5% series due{The Royal Trust Co., 

1956 ($1 .000 c*r* & $500 or 1926 5 J-D x37 ,500,000 June 1 1956 

& $5.000, $10,000 & mul-|Int. in U. 8. gold in N. Y. & Boston; in 

tiples r*) Canadian gold in Montreal & Toronto. 
6% sf gold debentures ont 1926 J-D 12,500,000 June 15 °41 

1941 ($1,000-500 c*)____tf| Montreal Trust Co., trustee. 


x Includes $1°2500,000 issued and held in escrow. 


Bonds.—The 1st mtge. gold bonds 5% series, due 1956, are secured by a 
direct 1st mtge. and hypothec on all properties presently to be owned by 
co. Certain of the transmission lines may be owned by a subsidiary. all 
of the securities of which are tobe pledged under the trust deed. No funded 
debt in addition to the $37,500,000 Ist mtge. g. bonds and $12,500,000 6% 
gold debentures is issuable against the existing development up to the initial 
capacity of 397,500 h.p. of the Paugan, Chelsea, Farmers and Kipawa 
plants. Add’'l bonds of 5% series, due 1956, or of other series of such enor 
as directors may determine, may be issued (a) for refunding an equal princi- 
pal amt. of lst mtge. of any series, or (b) for 75% of add'ns, incl. securities of 
other corporations supplying or transmitting elec. power, but only when net 
earns. for 12 consecutive out of preceding 15 cal. months (together with 80% 
of estimated future net earnings from contracts as define in the trust deed 
have been at least twice annual interest on all lst mtge. bonds outstanding, 
incl. proposed issue. Not more than 15% of aggregate amount of lst mtge. 
bonds issued other than for refunding may be issued in connection with the 
future acquisition of securities of such other corporations, and then only 
upon pledge of all Ist mtge bonds of such other corporations which shall 
be at least equal in face amount to the bonds so issued; and the bonds so 
issued shall not exceed 75% of the property of such other corporations. 
‘The trust deed provides for the modification or alteration thereof or of any 
supplemental! indenture, with the assent of holders of from 50% to 75% 
(dependimg upon the percentage, if any, opposed thereto) of aggregate 
principal amount of bonds, but does not permit extension of maturity or 
reduction of interest rate, or any other modification in terms of payment 
of such interest, without the consent of the holder thereof, or any change 
in the lien of the trust deed with respect to the property covered thereby. 
There is an annual sinking fund, payable in cash or bonds, commencing 
Dec. 1 1927, equal to 4% of the greatest aggregate principal amount of 
lst mtge. bonds at any time outstanding. Bonds acquired by sinking fund 
are to be cancelled forthwith. 

5% series, due 1956. are red. on any interest date on 30 days’ notice at 
105 through June 1 1936: at 104 through June 1 1941; at 103 through June 1 
1946: at 102 through June 1 1951; and thereafter and prior to maturity at 
101; in all cases with interest. Penn. 4 mills tax refundable. In July 1926 
Bankers Trust Co., Harris, Forbes & Co., Lee, Higginson & Co., Blair & 
Co., Inc., The Union Trust Co. of Pittsburgh, Continental & Commercial 
Trust & Savings Bank, Chicago; Halsey, Stuart & Co., Inc., and Redmond 
& Co. sold at 94 and int., to yield over 5.40%, $25,000,000 5% series, 
due 1956. V. 123, p. 454. 

Guaranty of Completion.—A deposit sufficient to provide funds for the 
completion of the program up to the initial capacity of 397,500 h.p. is to be 
held in escrow, subject to withdrawal as expenditures are made, and is to 
be composed largely of cash and the balance of $12,500,000 Ist mtge. bonds, 
International Paper Co. agreeing to find purchasers for these bonds as 
additional cash is required, and guaranteeing to provide any additional 
funds which may be necessary for completion of the initial development 
program. 

Note.—JInternational Paper Co. with its subsidiaries is the largest manu- 
facturer of paper in the world and one of the largest holders of water powers 
in North America. Upon completion of the present development program 
of Gatineau Power Co., I. P. Co. with its wholly owned subsidiaries, will 
have developed water powers with a total installed capacity of almost 
600,000 h.p. (500,000 be. hydro-electric and 100,000 h.p. hydraulic), 
capable of being increased through further development and through the 
utilization of undeveloped sites to about 1,400,000 h.p. V. 123, p. 454. 


Lebentures.—The 6% sinking fund gold debentures, due 1941, were to be 
listed on the Boston Stock Exch., and have a cumulative sem? annual sinking 





fund payable in cash on debentures at current redemption price, beginning | 


June 15 1927, estimated to retire well over 40% prior to maturity. Red., 
all or part, on 30 days’ notice at 105 to and incl. June 15 1931, and there- 
after at %% less each succeeding year plus interest in all cases. Penn. 4 
mills tax refundable. In July 1926 Bankers Trust Co., Harris, Forbes & 
Co., Lee, Higginson & Co., Blair & Co., Inc., The Union Trust Co. of 
Pittsburgh, Continental & Commercial Trust & Savings Bank, Chicago, 
Halsey, Stuart & Co., Inc. and Redmond & Co. sold $12,500,000 at 994% 
and interest, to yield 6.05%. V. 123, p. 580. 

ESTIMATED EARNINGS.—Net earnings from the Chelsea, Farmers 
and Kipawa plants available for interest and reserves, even before com- 

letion of the Paugan piant, will, it is estimated, be about 1.7 times annual 
nterest on $25,000,000 Ist mtge. gold bonds. Upon completion of all four 
power plants and the delivery of the ultimate amount of power under the 
contract with the Hydro-Electric Power Commission of Ontario, it is esti- 
mated that net earnings will be almost 3 times annual interest on $37,500,000 
Ist mtge. 5% bonds. V. 123, p. 454. 

OFFICERS.—Pres., A. R. Graustein; V.-P., J. B. White; Gen. Mer., 
G. Gordon Gale; Treas., Owen Shepherd; Sec., F. G. Simons; Aud., B. O. 
Booth. Principal office: 355 Beaver Hall Square, Montreal.—V. 123, 
p. 454, 580; V. 124, p. 1509. 





THE GREAT LAKES POWER CO., LTD. 


OPERATION .—The operation of the property is under the management 
of the Middle West Utilities Co. 

ORGANIZATION .—Incorp. in Ontario May 18 1916. 
stock of the International Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee and operates a hydro-electric plant at Sault Ste. Marie, Ont. 
Present capacity 39,200 h.p. The Province of Ontario has granted the 
co. the right in perpetuity, without rental or other charges, to the use of 
20,000 cu. ft. per second of primary or continuous water on the Canadian 
side of the St. Mary's River. The International Transit Co. (co. owns 
all the stock) operates a street railway system in Sault Ste. Marie, Ont., 
+ AN ferry service between Sault Ste. Marie, Ont., and Sault Ste. Marie, 
Mich. 


Owns all the 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,000,000 ($100)_. ---.-  __------ $1,99°,400 See text 
Pref 7% cum $600,000 ($100). -.--. Q-M 600, See text 
lst M serial $3,000.000 gold | 1916 6M-N 2,460,000 See text 


(1 ,000-$500-$100) _.c*&r*{Int. at State St. Tr. Co., Boston, Mass., Tr. 

k.—Divs. on pref. stock are payable in U.S. funds at the Continental 
& Commercial Bank, Chicago. n June 1924 A. E. Ames & Co. offered 
a block of 7% pref. stock at 97% anddivs. V.118, p. 5084. 


Bonds .—The ist mtge. serial bonds mature annually on May 1 as follows: 
1927, $90,000; 1928 to 1930, incl., $100,000; 1931 and 1932, $110,000; 
1933, $120,000: 1934. $130.000 and increasing $10,000 each year thereafter 
to 1939, and $160,000 in each of the years from 1940 to 1944. Hon. 
Frederick Stone, Sault Ste. Marie, co-trustee. Call. as a whole on any 
int. day before May 1 1935 at a 5% income basis and thereafter at a 444% 





income basis. In May 1916 Estabrook & Co., N. Y. and Boston, sold at 
par and int. $1,000,000 Ist mtge. serial 6% bonds. V. 102, p. 1814. In 
Oct. 1921 Estabrook & Co. offered a block of $125,000 1st mtge. seria 6s 
at 91 and int., yielding 6.75%. V. 113, p. 1580. 

‘sividends.—Since 1916 on pref. stock at 7% rate. 


rate of 4% per annum since 1921. 
EARNINGS.—For calendar years: 


On common at the 


Gross Operating Fized Net Avail. 
Income. Expenses. Charges. for Pf. Stk. 
—————— $599,920 $212,948 $149,516  $2378456 
A920 ...---.~--------. 601,367 207,161 154,557 239,049 
DT Bikebb daha deemed wae 585,037 163.446 162.267 259,324 
1923 RE A Ee ee 577.4 162,019 169,563 245,905 
SN be nédudwadkictaude 542,338 152,614 172,784 216,939 
EE die tae ecee consis 511,791 117,041 188,855 05.89 
Sar abies eos 461,820 76, 150,401 234,810 
EY wird dusts wdieaiceaaie 412,856 78,619 139,683 94,5 
Nir ri bia nicks dacs kt 379,517 62,440 103,071 214,006 


OFFICERS.—Pres., Samuel Insull; V.-P., Martin J. Insull: V-P., John 
A. McPhail; Sec.-Treas., Oliver E. McCormick; Gen. Mer., A. E. Picker- 
ing; Asst. Secs., Eustace J. Knight and J. M. McNeil.—V. 118, p. 3084. 





INTERNATIONAL POWER CO., LTD. 


ORGANIZATION .—Incorp. in Canada in 1926 for the purpose of acquir 
ing as a holding or operating company the ownership or control of operating 
electric light, power and public utility undertakings in Central and South 
America, the West Indies and elsewhere. The co. controls through stock 
ownership the following companies: (1) Porto Rico Rys. Co., Ltd. pee 
separate statement); (2) Venezuela Pow. Co., Ltd., which owns the elec. 
light and power business in Maracaibo and Barquisimeto, Venezuela, with 
a combined pop. of 150,000; (3) San Salvador Elec. Lt. Co., which owns 
the elec. It. and pow. business in the City of San Salvador and suburbs, 
Salvador, with a combined pop. of approx. 130,000; (4) Bolivian Pow. Co., 
Ltd., which owns the elec. It., pow., telephone and tramway business in 
La Paz, Bolivia, with a pop. of 110,000; (5) Demerara Elec. Co., Ltd., 
which owns the elec. It., pow. and street ry. business in Georgetown, British 
Guiana, with a pop. of 65,000; (6) Newfoundland Lt. & Pow. Co., Ltd., 
which owns the elec. It. and street ry.!business in St. John’s, Newfoundland, 


with a pop. of approx. 40,000. These cos. carry on their business under 
favorab e franchises from the respective governmental or municipal auth- 
orities. V.122, p. 1310; V. 124, p. 1219. 

, STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
Common 150.000 shs. (no par) ---.  __---.--- 110,000 shs. 

7% cum pref $8,000,000 ($100) ---. 7Q-J 


/ $5,000 ,0000ct.'26 134 % 

6% convert 2nd pf $2,000.000_ - “ 6 REE »-ceudexs 

6%% 30-yr deben (c* $500/ 1927 6%8M-S 3,000,000 Mar 1 1957 
$1,000) \Prin. & int. at Royal Bk. of Canada. 

Stock.—The 1st pref. stock is preferred as to 7% cum. divs. and as to 
assets up to 105 per share. Call. all or part on 60 days’ notice at 105 and 
divs. ividends payable in U. 8. gold in New York or at co.’s office in 
Montreal, Can. In March 1926, G. E. Barrett & Co., Inc., New York, 
and Royal Securities Corp., Ltd., Montreal, offered $4,000,000 1st 7% 
cum. pref. stock at 98% and div. to yield about 7.16%. Each share Ist 
pref. stock was accompanied by one common share. V. 122, p. 1310, 1609. 

The 2nd pref. stock is entitled to $6 divs. per annum cumulative from 
March 1 1927. No dividends may be paid on the 2nd pref. or common 
stocks should Ist pref. div. be in arrears. The 2nd pref. stock may at 
eption of holder be exchanged for common stock on the basis of 4 shares of 
no par value common stock for each share of 2nd pref. stock. 

All of the 2nd pref. stock is held by Royal Securities Corp., Ltd. and 
associates. 

Application was to be made to list the common stock on the Montreal 
and Toronto, and Boston Stock Exchanges. V. 122, p. 1310. 

Stock Exchange offer to com. stock holders of Porto Rico Rys. Cec., Ltd., 
See separate statement. V. 124, p. 1067, 1219. 

Bonds.—The 64% 30-yr. gold deben. due March 1 1957 are a direct 
obligation of co., issued under an indenture which includes a provision that 
deben. in excess of the amt. of Ist pref. stock at any time outstanding may 
be issued only under certain restrictions. Red. all or in part on 30 days’ 
notice at 105 and int. In March 1927 Royal Securities Corp. and G. E. 
Barrett & Co., Inc., brought out $3,000,000 614% 30-yr. gold deben. at 
100 and int.—V. 124, p. 1360. 


EARNINGS.—Combined earnings of controlled companies for calendar 


years: 

x1925. 1924. 1923. 1922. 
Gross earnings. ..._---- $1,872,906 $1,709,142 $1,641,068 $1,537,004 
Net after maint. charges 885,961 790,354 756,659 699,514 
a ie ns wa a § ~vwaients i <~shatcea j§ sennen 
Avail. for pref. divs revs. ———— 8=63)>)h8aneeee 8 = wee 0C(“‘C CS 


x One month in part estimated. 
OFFICERS.—Pres., T. W. Killam (Pres. Calgary Power Co., Ltd.) 
V. 122, p. 1310, 1609; V. 124, p. 1066, 1219, 1360. 





KAMINISTIQUIA POWER CO., LTD. 


ORGANIZATION .—Incorp. in Canada at the end of 1925. Acquired 
the undertaking and franchises of a co. of similar name, which in Sept. 1925 
was purchased by the Fort William Paper Co., the old stockholders re- 
ceiving $145 per share for their stock ($95 in cash and the balance in 7% 
cum. pref. stock of the new co.). For the reasons for the change of organi- 
zation, see V. 121, p. 1462. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS— 
Co. owns and operates at Kakabeka Falls, on the Kaministiquia River in 
the Province of Ontario, about 19 miles from the City of Fort William, a 
complete hydro-electric development of a rated capacity of 35,000 h.p. 

The entire output of the plant was stated to have been disposed of on 
favorable terms to the principal industrial power users in the City of 
Fort William. 

Francises.—Electric franchise in City of Fort William is perpetual. 








International Power Co. 


Limited 
614% 30-Year Gold Debentures 
7% First Preferred Stock 
Common Stock 
As original distributors of these 


securities, we invite enquiries for 
information and quotations. 


Royal Securities Corporation 


100 Broadway, New York 


Montreal, Toronto, Halifaz, Saint John, Quebec, 
Charlottetown, Winnipeg, Vancouver, St. John's, Nfld. 
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caena 124. 

















Date. Interest. Outstanding. Maturity 


STOCK AND BONDS— 
Class A common (non-voting) 
30.750 shares (no par). - ne 
Cc lass B common (voting) - eke 
7% cum red pf $1,250, 000($100) | adalat 
5 


30.750shs.May'27 62i<c¢ 
9,250shs. May 27 62%ec 

$1.250,000 May 271% 2% 
2,026,500 Nov 1 1956 

Trustee. 

" £200,000 


7 a 
! 5% 2zM-N 
omtreal Trust Co. 


lst M 5 %s sink fd g Series A | 
$1 .000-$500 c*) __.-.---- 
Reg & deb stock.......----- 
Bonds.- “The Ist mortgage bonds are limi ted to $5.009,.909, or its equiva 
Jent in stertir at the fixed rate of $4 86 2-3. They are secured by a 
lst morteage aa charge on all the co.’s assets, present and future, specific 
as to al! fixed assets. and by way of a floating charge as to all other assets 
Additional bonds of same or other series or as debenture stock may be 
issued for 75% of new construction, provided net earnings for the prec eding 


2 years have been not less than 1)4 times interest on all bonds and (or) 
debent. stock then outstanding, incl. new issue. An annual sinking fune 
of not less than 1% of bonds and debent. stock, Series A. outstanding, 


and commencing Nov. 1 1926, will be used for purchase in the open market 
of bonds (or debent. stock) at or below redemption price, otherwise will be 


called by lot at such price. Red., whole or part, on 60 days’ notice at 104 
to Nov. 1 1935; at 103 to Nov. 1 1940; at 102 to Nov. 1 1945, and at 10] 
thereafter: in each case withint. Prin. and int. payable at option of holder, 


in Canadian gold coin at Royal Bank of Can. in Montreal or Toronto, or 
in U. S. gold coin at the agency of the Royal Bank of Can. in New York, 
or in gold coin of the Kingdom of Great Britain at the Royal Bank of Can. 
London, Eng., at the rate of $4 86 2-3. In Nov. 1925 Wood, Gundy & 
Co. and Societe de ! Placements du Canada, Montreal, offered at 99 and 
int., to yield about 5.57%, $2,026,500 Ist M.5%% sink. fund gold bonds 


of 70% 
Series A. V. 121, : 
of Dir., George H. Mead: Pres., George 


D. 2402. 
OFFICERS —Chairman of Be 

Gray; V.-P_, W. N. Hurlbut; Trees , W. Struthers; Sec., J. G. Gibson: 
Sec.’s office, 707 Bank of Hamilton Bldg., Toronto, Can.—V. 120, p. 330; 


V. 121, p. 1462, 1678, 2402. 


LONDON STREET RAILWAY CO. 


ORGANIZATION .—Incorp. under laws of Canada in 1873. Franchise 
expires 1925, at which time, or any fifth year thereafter, city has right to 

urchase the property (anceps Sens line) on an ‘arbitration basis, 
By giving one year’s notice In vane 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 35. 35 miles of track. Standard gauge. 56, 
73, 75 and 80-lb. T and girder rail. 62 motor cars, also operates busses. 
Has contract for power with the Ontario Hydro-Elec tric Power Com- 
mission. 


City Purchase Proposal Defeated.—See V. 116, p. 1411. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ($40)-------- 2 $637.480 See text 
First mortgage $750,000 gold | 1896 62 M-S 475.000 Mar 8 1930 


<n S~ *| Toronto General Trusts Co., trustee. 

Bonds. — First mtge. beads originally matured March 8 1925 and bore 
interest at 5% but were extended Sor five years to March 8 1930 at 6%. 
The remaining $30,000 can only be issued for 66 2-3% of actual cost of 
additions and extensions, when net earnings are equal to 10% of all bonds 
out, including those to ae issued: but total debt must not exceed $20,000 
per mile of single track. . 78, p. 2384. Interest is payable at the Cana- 
dian Bank of Commerce, 7 5, In each of the ten years preceding 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 40 
days’ notice. $243,000 have been retired. $3,000 held in treasury. 

, ow —In 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (in 





stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None to Dec. 
1922, when 24% was paid. In 1923, 5% was paid. None in 1924. 
EARNINGS.—For calendar vears: 
926. 1925. 924 1923 
Gross earnings......--- $626, rte} $628 918 S665 302 $693, 411 
Operating expenses... - 5285 529,011 546 ,364 572,082 
Interest & taxes._....-- 33903 45,418 43,201 37 ,087 
Depreciation... ...-.--.- 38,125 38,125 38,091 37 ,364 
Dominion income tax--- 1,287 1,513 3,743 4,712 
ec cnciek  .6b5eee . «avdace  W6nnes (5%)31, "874 
Balance, surplus-_---- $14,958 $14,851 $33 ,903 $10,292 
uo ak ERS. — PEs Chas. Currie, Cleveland, O.; V.-Pres., R. G. Ivey. 
Mer. & Sec.-Treas., Tait, London, Ont.—V. 106, p. 607, 2345; V. 108. 
en V.110. p. 5076. 2568: V. 112, p. 1399; V. 114, p. 306: V. 105. p. 183 
dit. a 1411; V. 118, p. 1773; V. 120, p. 2147; V. 122, p. 2040; V. 123, 





MARITIME TELEGRAPH & TELEPHONE CoO., LTD. 


ORGANIZATION .—Incorp. in N. 8., April 1910 as a consolidation of 
a number of telephone companies. Owns and operates without competi 
tion, the telephone system in the Province of Nova Scotia, and controls 
the telephone business in Prince Edward Island. Company's lines connect 
with the New Brunswick Telephone Co.'s system and it has other connec- 
tions under favorable agreements for long distance business. Tota) popu- 


lation served over 500,000. 33,017 telephones in 1926. V. 121, p. 3004. 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($10)_.-- 7 See text $850,000 Jan’ 27. 134% 
6% cm pfser A $1,000,000 ($10) .--- 6 Q-J 1,000 000 Jan'27,.1!2% 
7% cm pfser B $2,000,000 ($10) _-- 7 Q-J 1. 500,000 Jan’ 37. 1°4 o; 
First mige $1,500,000 (closed) { i911 62 J-J 1.500. 000 July 1 1941 

6s g ($500 & $100)____.c*|\ Eastern Tr. Co., Montreal & Halifax, trustee 
Ref and gen mtge 5s ¢ series Af 1926 52g J-J 1,000,000 Jan 1 1956 

$1,500,000 ($1,000 and { Int. at Eastern Trust Co., Halifax, Mon- 

ee ce os oc lig ices ce*| treal. Toronto, trustee 


Bonds .—The ref.andg:n mige.5% gold bonds, series A, dated Jan. 1 1926,are 
secured by a direct mtge on the entire property of the company, incl. 
after-acquired, subject to he first mtge bonds, due in 1941, the mortgage 
securing which is closed Additional bonds in addition to series A may 
be issued to refund bonds of any series outstanding under this mortgage 
or to retire underlying bonds and for 75% of future additions, &c., provided 
net earnings for 12 out of preceding 14 months have been not less than 
1% times annual interest on all bonds outstanding, incl. new issue. In 
no event may bonds under this mtge. be outstanding to an amount exceed- 
ing twice the amount of the paid up capital stock of the company. Callable 
as a whole only on 60 P me notice at the following prices cad interest on 
any interest date: incl. the year 1930 at 105; 1940 at 104; 1945 at 103: 1950 
at 102: 1954 at 101; thereafter at 100. In Dec. 1925 Royal Securities Corp. 
ot offered $1,000,000 at 9514 and int. to yield about 5.30%. 
All of the outstanding $1,000,000 ref. mtge. 7% gold bonds, series A, 
gt oe thes were called for payment on Dec. 1 1925 at 106 and int. 

Pp. 


Dividends. —In October 1926 placed common stock on annual dividend 
basis of 7%, formerly 6% was paid. 


EARNINGS.—For calendar years: 








1926. 1925. 1924. 
Ti Mitithivhetetasntabscckes ene $1,568,924 $1,529,670 $1,477,026 
Bn ccncckchansendonnesusdes 1,149,446 1.117,070 1,102,347 
Di kcctncve bb0s Kpdbobeneeesabe $419,478 $412,600 $374,679 
0 SRS eae 134,246 158 ,167 15€ ,697 
CR a ohio ndcescumeuaicowuces 220,360 6,000 216,000 
Se, DURIOE  . nccocuneasccme $64,872 $42 433 $1,982 
OFFICERS.—Man. Dir., J. H. Winfield; Gen. Mer., W. H. Hayes; 
Compt., C. A. B. Bullock; Sec.-Treas., T. N. Goudge — —V. 115, p. 2275; 


V. 121, p. 1678, 3004. 


MONTREAL LIGHT, HEAT & POWER CONSOUL’D. 


ORGANIZATION .—Incorp. in Canada in 1916 as Civic Investment & 
Industrial Co., name being changed as above in 1918. Owns over 99% 
of the stock of both the Montreal Light, Heat & Power Co. (which see 
106, p. 823); operates 
papertees under leases running for 98 years from Aug. 1 1916, assum- 
eir fixed charges and paying dividends at fixed rates on their 
On Feb. 24 1926 purchased from United Securities, Ltd. 





a. and Cedars Rapids Mfg. & Power Co. if 
their 
ing all 
capital stock. 


| 






| all of its holdings of common shares in the Quebec-New England Hydro- 
| Electric Corp., 


undertaking of that 


and acquired thereby the business and 
) 1924 and 


co. Payment is to extend over a period of 30 years from Aug. 
| is to consist of an annual sum of $100,000. V. 122, p. 2652 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


| and power generating and 








Directly or through its subsidiaries or associated cos., does all the gas busi- 
ness, substantially all the dornestic municipal and cor mmercial electric light 
distributing business, and has a very important 
railway system, of Greater Montreal, embracing a 
,000 population. 


interest in the street 
community of over 1,028 


Cedars Rapids Mfg. & Power Co.,incorp. in 1904 in Canada, owns a hydro- 
electric generating station at Ce jars Rapids on the St. Lawrence River, 
about 30 miles above Montreal, with a total inst: riled cap acity, from 18 


Water rig rhts are in perpetuity and are derived from 
Government of the Dominion of Canada and with the 
The Cedar? Rapids Co., in addition to _its contract 
Heat & Power Co., has contracts for 75,000 h.p., 


units, of 220,000 h. D. 
contracts with the 
Province of Quebec. 
with Montreal Light, 
with the Aluminum Co. of America. 

Montreal Tramways Contract.—Jointly with the Shawinigan Water & 
Power Co., the company controls United Securities, Ltd., which through 
stock ownership controls Montreal Tramways Co., which owns and operates, 
under favorable long-term contract with the city of Montreal, the street 
railway system in the city and in the suburban nm Lunicipalities on the Island 
of Montreal, embracing 275 equivalent miles of single track. Montreal 
Tramways Co. is a larze consumer of electric power, purchasing 45,000 h.p. 
annually from the company and its subsidiaries. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 2,5: 58,16 $shs (no par) -.-- QJ 2,041,837 shs. See text. 
25-yr sf Ist ref & coll tr g bas/ 1926 5¢A-O $30.000,000 Oct. 1 1951 

$75.000 00 o ser A ($1,000,/ Montreal Trust Co., Montreal, trustee. 


$500 c* & $1,000 & multr) - 
Bonds of sub cos held by public 


CN Oy OO eae Re ae SE RGGTEO sbsncscune 
Minority common shares of 
eb. 666. BS PE. accocovene tian. sebenwes DOLE. sétceasence 
Ay k.—Thee ate outstanding preferred stock was redeemed Nov. 1 1926 
50 and divs. 123, p. 1876. 
y July 26 19 36 stockhoiders approved the plan (a) to convert each 


> cumul. redeemable 


outstanding or issued share of c apital stock into one 6 
vithout par value, and 


pref. share of $50 par value and 3 common shares \ 

b) to subdivide and convert each une share of capital stock into 
6 common shares without par value. 123, p. 581. It was stated that 
on the new common shares a $2 per AB dividend rate would be in- 
augurated , which means a disbursement of $9 per mere on the old $100 par 
value stock as compared with $8 or 8% previously. V. 123, p. 711. Sale 
of pref. stock to customers, see V. 123, p. 1382. 

Bonds.—The 1st ref. and coll. tr. g. bonds constitute the only funded 
debt of co. The bonds are secured by a first specific mortgage and charge 
on: (1) all the real and immovable properties of the company; (2) the follow- 
ing securities and shares of subsidiary and(or) associate ul cos.: (a) Over 99% 
of the issued capital stock of Montreal Light, Heat & Power Co.; (b) over 
99% of the issued capital stock of Cedars Rapids Mfg. & Power Co.; (c) cer- 
tain bonds and shares of the above and other sub. cos.; (d) $1,290,787 of 
$5,126,172 par value issued common shares and $150.000 of $5,125,372 
par value of issued pref. shares of United Securities, Ltd.; (3) the operating 
agreements of the company with Montreal Licht, Heat & Power Co. and 
Cedars Rapids Mfg. & Power Co.; (4) the power contracts with the Shawini- 
gan Water & Power Co. hereinafter mentioned. Are additionally seeured 
by the floating charges of the trust deed covering all co.’s assets not c overed 
by the specific charge. The specific and fioating charges cover all of Co.'s 
interest in assets acquired after the execution of the trust deed. The trust 
deed provides for an annual cumulative sinking f ae commencing Oct. 1 
1927 for the exclusive retirement of bonds of series A, sufficient to redeem 
by m aturity one-third of bonds of series A. 

Additional bonds of series A or of any other series may be issued (a) par 
for par, to refund, acquire or retire bonds or other secured obligations of 
present or future subsidiary cos. outstanding in the ham is of the public, 
or to refund bonds of other series; (b) not exceeding $5,000,000 principal 
amount for capital expenditures on existing fixed assets of, or the acquisition 
of new fixed assets for, the company or any subsidiary co.;: or for the acquisi- 
tion of additiona! securities and (or) shares as defined in the trust deed, 

(c) The remaining authorized principal amount of the bonds may be 
issued only to the extent of 75% of capital improvements or additions to 
the properties of the co. and (or) any subsidiary co., or of additional securi- 
ties and/or) shares of a company at least 51°) of the voting ¢ apital stock 
of which is, or will be upon pledge of such additional securities and (or) 
shares, specific ally pledged under the trust deed. 

No additional bonds mz iy be issued under (6) and (c) aLove unless net 
earnings, as de fined in the trust deed, of co. and any subsidiary co. or cos. 
at least 51% of the voting ¢ apital stock of which is pledged under the trust 
deed for any 12 consecutive calendar months out of the 16 preceding calen- 
dar months have been not less than 1% times annual interest on all Ist 
ref. and coll. trust bonds of co. to be outstanding after the proposed addi- 
tional issue, and, on underlying subsidiary bonds. 


5‘, Series A are red. whole or part on any int. date on 60 days’ notice 
at 105 and int. on or before Oct. 1 1931, and thereafter at ] less for 
each 5 subsequent years, or fraction thereof. Prin. and int. payable in 
Canadian gold at the Royal Bank of Canada, in Montreal and Td onto, or 
in U. S. gold at agency of th e Royal Bank of Canada, New York, or at 
the same bank's office in London, Eng., at rate of $4.86 2-3 ‘to the pound 
sterling. Lecal investment for life insurance companies in Cana: la. In 
Oct. 1926 Wood, Gundy & Co., Inc.; Aldred & Co., and Harris, Forbes & 
Co., sold_$30.000 000 series A at 991% and int., to yield over 5.03°7.V. 123, 
p. 1876; V. 124, p. 

Dividends .—Nov LE , 1916 to Nov. 15 1919, 4% per annum (Q.-F. 1%); 
Aug. 1919 to Nov. + 992. 144% quar.; Feb. 1923 to Nov. 1923, 144% quar.; 
Feb. 1924 to Feb. 1925. 1% 4% Quar.; May to Nov. 1925, 2° quar. Same 
rate since, to an inel. July 1926. ‘All the aforementioned dividends were 


paid on the old $100 par stock. 
clared payable Nov. 15 1926. 
Dec. 31 was declared ny able Jan. ai" 


On the new no par common 50c. was de 
Div. of 33 1-3c. for 2 mos. period ended 
Divs. hereafter were to be 





aid quarterly Jan., &c. V. 123, p 

EARNINGS. For canes years: 

1926. 1925. 1923. 

Gross nlp (ooo ante 907, 382 $18,348,806 $17" 304 091$ 16.190. 960 
Expenses and taxes___-- 322,956 ,623 ,899 984,492 x7,113,960 
Depreciation.......... i '890,738 1,834,881 1.739.409 *1'614,096 
Pied CHMgeS......... 1:611,121 1,213,650 1/209, 77s 1,211,654 
Dividends paid____._-~ 5,135,041 4,256 ,€3¢ 3'770.642 3,231,767 
Dividends accrued..... — --.. 862,452 754, 861 754,041 
Insurance reserve... _. a 8 82809=s ae a 03» -_ ennene 
Pension fund.........- 20,000 20,000 20,000 20,000 

Balance, surplus_..-. $1,869,482 $1,537,286 $1,765,508 $2,195,442 


x Not including income tax 


Earnings in 1922 amounted to $14,431,323 gross and $1,912,220 balance, 
surplus; in 1921 amounted to $13, 289, 964 gross and “ 5, 056 bal., surplus. 

OFFICERS.—Pres., Sir Herbert S. Holt; V.-P., 8. Norris; Sec. & 
Treas., C. 8. Bagg; Asst. Sec. & Treas. — ee Whatley, nett Seis. 
¥e 118, p. 3206; V. 119, p. 2530: V. 120, p. 582, 2269: V. 12 ou. 2652: 

eis! is Af 325, 581, 7il, 1382, 1634, 1763, 1876, 2139, 3330. . 124, p. 


QUEBEC-NEW ENGLAND HYDRO-ELECTRIC CORP. 


ORGANIZ: ATION .—Incorp. in Quebec in 1908 as Saraguay Electric & 
Vater Co. Name changed in 1912 to Montreal Public Service Corp., 
and in 1923 to present title. Control of the co. was sold by United Securi- 
ties, Ltd., to Montreal Light, Heat & Power Consol’d on Feb. 24 1926. 
Co. distributes electric power ‘dev eloped by Canadian Lt. & Pow. Co. in 

im vortant sections of Montreal. 

‘o.’s capital stock was reduced from $5,000,000 to $350,500 on May 18 
1925 2,968,000 outstanding 5% Ist & ref. mtge. bonds of Montreal 
Public Service C orp., due Sept. 1 1942, have been aqeumed by Montreal 
Light, Heat & Power Consolidated. 118,p. 3207; V. 119, p. 589, 704 
821; V. 120. p. 2551, 2684; V. 122, p. “3652. 


MONTREAL LIGHT, HEAT & POWER CO. 


ORGANIZATION .—Incorp. in Mar. 1901 under special Act of Quebec 
Legislature. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. or its subsidiaries own hydro-electric generating stations at e 














Apr., 1927.] 
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Rapids and Soulanges on the St. Lawrence River and at Chambly on the 
Richelieu River, having a combined installed capacity of 45,000 h.p. 
and a steam auxiliary station of 25,000 h.p. Under favorable long-term 
and renewable contracts Montreal Light, Heat & Power Co. and its parent 
company control all the electric power transmitted to the City of Montrea) 
by the Shawinigan Water & Power Co. Also, through a subsidiary, Mon- 
treal Gas Co. does the entire artificial gas business of the City of Montrea) 
and suburban municipalities. Properties have a genertating capacity of 
32,000,000 cu. ft. per day. Among the other more important eubsidlary 
cos. are the Royal Electric Co., the Montreal] & St. Lawrence Light & Pewer 
Co., Lachine Kapids Hydraulic & Land Co., and Previncia! Light, Heat & 
Power Co. YV.53, p. 216; V. 88, p. 380; V. 103, p. 238. 

In 1916 Civic Investment & Industrial Co. (now Montreal Light, Heat & 
Power Consolidated—-see above), formed for the purpose with $75,000,000 
of authorized capita! stock in $100 shares, offered 3 of these shares for each 
$100 of the $18,709,400 capital stock of Montreal Lt., Ht. & Pow. Co. shares 
and par for par for the $8,900,000 stock of the Cedars Rapids Ce. The 
new Co. has issued $64 .683,900 of its stock and leases the two properties for 
98 years, cuaranteeing all fixed Sa. &c., and 8% p. a. on all stock of 
Montrea! Co. and 3% on all Cedars Rapids stock not eaemengee on Aug 
1916. See V.102, p. 2169. Rateincrease, &c.,in April1918. V.106,p.1 
Cedars Rapids Transmission Co., V. 107, p. 1104. 


STOCK AND BONDS— Date. Interest. Ontetonding Maturity 
Stock, $22,090,000 ($100)__.. ---- F $18,800,000 Feb '27, 
Ist & coll tr mtge $7,500,000| 1902 4%¢J-J 6,326,000 Jan. 11 
eee Ge .....~cescos c*/Royal Trust Co., Montreal, trustee. 
Lachine mortgage, $4,000,000| 1903 5g A-O 2,832,000 April 1 1983 
(: Ff  apeewere c*f{Royal Trust Co., Montreal, trustee. 
Provincia) Lt, Ht & Pow Co} 1906 5g M- 921,000 Sept 1 1946 
Ist M, gu p & i ($ & £) gold/Nat'l Trust . Montreal, trustee. 


o., Ltd. 
Cedars Kap Mfg & Pow Ist a} 1913 -J 13 867,200 Jan. 1 1958 
$15,000,000 ($500, &c) g c* {Montreal Trust Co., Montreal, trustee. 

Stock.—A majority of the stock outetanding has been exchan for steok 
of the Montreal Lt., Ht. & Pow. Consolidated, which see above. That 
qempeny guarantees 8% per annum on all stock unexchanged ef the old 

ower Co. 

Bonds .—\st & coll. tr. bonds are secured by stocks of controlled cos., &e. 
Are call. as a whole, but not in part, at 105 and int. Int. yable in 
Montreal and New York. Of the Lachine division bonds 9,600 are 
reserved to retire an equal amount of underlying bonds and ,000 are in 
the treasury. Sink. fund of 1% P. a. of bonds outstanding. Call. as a 
whole, but not in part, at 105 and int. on any int.date. Int. payable in 
Montreal and New York. List of underlying bonds and description of 
mortgages, V. 74, p. 580; V. 75, p. ;V. 76, p. 923. 

The $1,182,000 Provincial Lt., Ht. & Pow. 5s are guaranteed, p. &1., by 
Montreal Lt., Ht. & Pow. Co. Sink. fund 1% p. a., 1911 to 1928, and 
11-3% p. a. thereafter. Call. at 105 and int. em any int. date. Int 
payable in N. Y., Montreal and London. V. 88, p. 380. 

edars Rapids Mfg. & Pow. Co. Ist 5s ($15,000,000 auth.) were redeem 
able on or before Jan. 1 1922 at 105; since at 110 andint. Sink. fund 1% 
p. a. commencing Jan. 1 1924. Red., all or in part, at 110 andint. Int 
payable in N. Y. (in U. 8. gold coin), Montreal and London (at $4 86 2-3 


to £1). V. 103, p. 323; V. 102, p. 1812. 
Dividends.\ '07. '08. 09. '10. °11. "12. "13. "14. '15. '16. 1917 to Nov.'26 
roe am...;6 §© © FF 8 10 10 10 10 2% quar. (Q-F) 


OFFICERS.—Pres., Sir Herbert 8. Holt; V.-P., J. 8. Norris 


; Sec.-Treas, 
C.8. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 





MONTREAL TRAMWAYS & POWER CO., LTD. 


Liquidation.—S8teckholders on Mar. 19 1927 approved ghe which pro- 
vides for voluntary liquidation of co. and transfer of its undertaking, prop- 
erties and assets to a company called Consolidated Securities, Ltd., the capital 
stocks of which shall be exchanged for Montreal Tramways & Power Co., 
Ltd., stocks. The United Securities, Ltd., will automatically hold the 
control of the new co., inasmuch as practically all of the shares of the liqui- 
dated co. are owned. V. 124, p. 1511, 1820. 


Control.—In July 1924 it was announced that the United Securities, Ltd. 
had acquired control of the company. V.1I9, p. 694. For offer te stock- 
holders to exchange shares for stock of holding company see V. 118, p. 3198 
See also V. 119, p. 1733. 


ORGANIZATION .—A holding company. Ineorp. in Lendon, Eng. in 
1908, and controls the following: Montreal Tramways Ce., Canadian Light 
& Power Co. and Montreal Hydro-Electric Co., Ltd. 

Montreal Tramways Co. and Can. Lt. & Pewer Ce. steckholders received 
1% shares of Mont. Tram. & Power Co. steck fer each share of their stock. 
V. 94, p. 417, 207. 

Suit Brought by New Directors against Trustees and Old Directors.—See. 
V. 118, p. 1911, 3078; V. 119, p. 75. 


oe. Ag | aaa against Quebec-New England Hydro-Electric Corp. 
—v. y ; 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE KK a fk ee 


EARNINGS.—For 12 months ended Nov. 30 1925: Income from securi- 
ties, $344.620: interest. $271,318; general & miscell. exp., $22,660: loss on 
sale of securities, discount on bonds and refunding exp., &c., $746,042; 
deficit. $695.400. 

Bonds.—The 5-year 6% coll. trust bonds due Mar. 1 1929 were called 
ayment April 1 1925 at 101 & int.—-V. 1). B 1747; V. » DP. 2294; 
, A pe BP 269, 784; V. 116 935; V. 117. p. 87; V. 118, p. 202, 551, 1012, 
1666, 1773, 1911, 2179, 3078, 3198; V. 119, p. 75, 694, 811, 1625, 1733; 
V. 120, p. 82, 1747. 

OFFICERS.—Pres., Julian C. Smith; V.-P., Hon. Lorne C. Webster 
Sec.-Treas. for Canada, H. H. Haydon.—V. 120, p. 1747; V. 107, p. 2294 
V. 124, p. 1511, 1820. 


(1) MONTREAL TRAMWAYS CO. 


ORGANIZATION .—Chartered March 24 1911 in Quebec, Can., ana 
— by merger the Montreal Street Ry., Montreal Park & Island Ry. 
D 
ing 


for 


a Montreal Terminal Co. (V. 93, p. 871, 1324), the last two companies 
be! subsidiaries to the Montreal Street Ry. V. 93, p. 1022, 1106. 








ALDRED & CO. 


40 Wall Street 
NEW YORK 




















FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls entire street railway system in Montreal] and Island of 
Montreal, except about a mile of interurban line entering the city. Operates 
304.83 miles of track. The company has an auxilliary steam reserve plant 
of 45,000 h.p. Power is purchased in bulk from the Montreal Light, Heat 
& Power Co., Consol. V. 102, p. 345. Company operates 10 bus lines in 
bey ane A ane 68 buses. 
T@ -—For terms of 35-year franchise signed Jan. 28 1918, see 
“Electric Railway’’ Supplement of April 26 1924. See also V. 106, p. 607. 
© contract with the City of Montreal provides that fares shall be ad- 
Justed frem time to time so that the company receives an annual return 
(after all operating expenses, maintenance and renewal fund payments) of at 
least 6% on the capital value of the company's property as fixed through the 
franchise contract. After the 1 ~y,! receives the stipulated allowances, 
based en appraised capital values, the City of Montreal receives $500,000 as 
= nmual rental and a stipulated percentage of surplus earnings. V. 121, 


Bus Service—In Aug. 1925 inaugurated bus services in Montreal and 


suburbs. V. 121, p. 2038 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck common ($100)_.__._.. ___- pis «2 yet 5,000,000 See text 
lst & ref mtge $25,000,000 gf 1911 54J-J 21,351,000 July 1 1941 


($500&$1,000) Pay in Lon-{ Harris Tr. & Sav. Bk., Chic., Trustee, Nat. 
don p&i in £—$4 86 2-3_c*| Tr. Co., Ltd., Montreal, Co-Trustee. 
Gen & ref M Ser A $100,000 A-O 17,826,500 Apr 1 1955 

Co., Montreal, trustee 


Ser B_ $5,000,000 ($1,000,| 1925 &¢A-O '2.500,000 Apr 1 1955 
nd ss anal asad ae al c* {Mon Trust Co., Montreal, t . 


aaa 

Stock—Righ ts.—Stockholders of record Oct. 15 1926 were given the rig 
to subscribe for 10,000 additional shares of capital stock (par $100) at $1 
on basis of 1 new for each 4 shares held. Payable in 3 instaliments; final 
jnstallment was due March 31 1927. V. 123, p. 1996. 


Bonds .—Remaining 1st & ref. bonds are for extensions and additions at 
net exceeding 75% of cost under certain restrictions. Red. as entire issue 
{ous not any part) at 105 and int. on any int. date. Int. payable in N. Y., 

hicago, Montreal and London. V. 93, p. 1463. Listed on the N. Y. 
(V. 97, Pi 1025), Montreal and London stock exchanges. 

In addition to amount shown in above table as outstanding, $2,260,000 
are de ted with trustee for general and refunding mortgage bonds. 

In Dec. 1924 $3,266,000 Ist & ref. 5s were sold by Harris, Forbes & Co., 
New York, and Holt, Gundy & Co., Montreal, at 95 and int., yielding over 
5.45%. - 119, p. 2762. 

Gen. & ref. mtge. series A 5s have sink. fund of $25,000 per annum from 
April 1 1928 to April 1 1933; $40,000 per annum from April 1 1934 until 
April 1 1938, and $50,000 per annum thereafter until maturity. red. all 
or in part on any int. date on 60 days’ notice at 104 and int. up to April 1 
1930; at 103 and int. during the next ten years; at 102 and int. during the 
next ten years, and at 100% and int. thereafter to maturity. Prin. and int. 

ayabie in gold in New York and Montreal, and in London in sterling at the 
ixed rate of $4 866 to the pound. In March 1925 Aldred & Co.; Minsch, 
Monell & Co., Inc., &c., &c., sold $7,000,000 gen. & ref. mtge. series A 

5s at 88 and interest, yielding over 5.85%. V. 120, p. 1203. 
2,500,000 


redeemable on the same date and at the same prices as Series A. $2, 

Series B were offered in Oct. 1925 at 93% and int., to yield ever 5.40%, b 
Aldred & Co., &c., &c. V.121, p. 2038. Series A and B listed on N. Y. 
Stock Exchange. V. 122, p. 348, 2192. 

The general and refunding mortgage sinking fund gold bonds are secured 
by direct mortgage on the entire ay wy KY the company (including after- 
ooqumred property), subject only to the first and refunding mortgage. Ad- 
ditional bonds may not be issued for more than 75% of cest of new con- 


on. 

Dividends.—In April 1913 an interim div. of 5% was declared on the 
peld-up common capital stock. A quar. div. of 24% was ood Aug. 1913 
v. FF 1840), and 24% quar. to and incl. rae 1918. In Dec. 1919 a 
div. of % for the seco d. See V. +p. 24 0. 
In 1920. Mar., 2 ; June, 24%: : ‘ - In 1921, 
10%. In 1922, Mar., 2% %, clearing up all arrears on the stock.—V. 114. 
p. 1180. In Aug. 1922, 24%% was paid. and dividends at same rate, paid 
regularly, quar. since to and incl. April 1927. 


EARNINGS.—For periods stated: 


Year Ended Year Ended Year Ended Year Ended 
Dec. 31 '26. June 30'25. June 30 '24. June 30 '23. 


Gross receipts $12,899,602 $12,476,567 $12.463,799 $12,056,355 











Oper. expenses and taxes 6,582,974 6,323,001 6,246,890 6,099 993 
Operating profits... _-- 55,276 50,684 48.555 48,305 
aintenance, &c_____- 2,870,299 2,577,260 2,579,780 2,492,793 
NN ss sis aii cd esiaebi se $3,391,122 $3,525,622 $3,588,574 $3,415,264 
Allowance due company: 

Int. on capital value__ 2,177,178 2,177,178 2,177,178 2,177,178 
[Interest on additions__- 460,337 277 667 175,919 164,973 
Int. 6% on working cap'l 3,915 5,707 5,351 2,530 
Financing expenses - - - -- 181,431 181,451 181,431 181,431 

Balance, surplus- --_-- $568,261 $883,638 $1,048,695 $889,152 
Payable when earned: 

City rental_-_-_- ina 500,000 $500,000 $500,000 $500,000 
Cer nc 0 lw CCC eee 41,598 

Ee ee $68,261 $383 ,638 $548,695 $347 554 

OFFICERS.—Pres. & Managing Dir., Julian C. Smith; V.-P. & Gen. 


Mer., Col. J. E. Hutcheson; Sec.-Treas., Patrick Dubee.—v. 120, p. 957 
1203. 1327, 1747. 3065: V. 121. p 2032. 2038; V. 122. p. 448, 2041, 1292 
V. 123, p. 1996; V. 124, p. 2280.9 


(2) CANADIAN LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. in Canada on June 2 1904. 
tion of company’s developments in V. 91, p. 591, and V. 89, 
the perpetual right to distribute and sell power and light in Montreal and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Quebec-New England Hydro-Electric Corp., formerly the 
Montreal Public Service Corp. 

Protective Committee 1st Mtge. 5s Due Jul 
July 1 1925 sevens 

« 


See descrip- 
. 848. Has 


1 1949.—The interest due 
been defaulted, the following protective committee 
was formed: Hamilton Pell, Chairman; A. De 8. Mendes, Furman 8. 
Howson, Sec., H. R. Sweet, 39 Broadway, N. Y. City. Depositary, 
American Trust Co., 135 Broadway, N. Y. City. V.121, p. 1099. For 
reconstruction plan, see V. 122, p. 346. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns a new and modern hydro-electric plant at 8t. Timothee, 28 miles from 
Montreal; present development about 20,000 h. p. Ultimate development, 
75,000 h.p. Co. also owns and operates over its own right-of-way a trans- 
mission line from its plant to Montreal. 


Capital Stock.—In May 1925 the authorized capital stock (par $100) was 
reduced from $7,000,000 to $600,000. Holders received one share in ex- 
change for each 10 shares held. V. 120, p. 2814. In Jan., 1926 share 
holders increased the authorized common stock from $600 ,000 to $3,325,000 
On Jan. 27 1926 lst mtge. 40-yr. 5% gold bondholders approved a plan to 
exchange 60% of their bond holdings for new 5% bonds and 40% for com- 
mon stock, an extra dividend of 4% in common stock to take the place of 
accrued interest. V. 122, p. 746. U n delivery of their old bonds on or 
before April 1 1926 holders were entitled to receive for every $100 bonds 
(a) $60 new bonds of the same issue bearing interest as and from Jan. 1 
1926 and (b) $40 in common shares. In addition were to receive in lieu 
of cancelled interest on additional $4 common stock for each $100 bonds 
held, such exchange and conversion to be effective as of Jan. 1 1926. See 
for further particulars V. 122, p. 1607. 


ty § ryt it el Date. Interest wy Maturity. 

Stock $3 ,325,( Ti cinnude ead  +#&nesdcee ‘ Baa 

First rtgage closed ($500/ 1926 5 J-J 3,280,800 July 1 1949 
and $1,000) ph tia niubeds | Royal Trust Co., Canada, Trustee. 


Bonds.—The old Can. Lt. & Pow. Ce. 1st mtge. bends were issued in 
1909 to an amount of $6,500,000. The interest due July 1 1925 on these 
bonds was defaulted and a protective committee was formed. On Jan. 27 
1926 bondholders approved a reorganization whereby the Ist mtge. bonds 
outstanding at that time to the amount of $5,499,500 were reduced to $3,- 
| 299,700, at which amount the mortgage was closed. The sinking fund and 
| other provisions also were amended. The sinking fund now amounts to 
| 14 & of the new bonds, payable on or before July 1 1926, and 1% per annum 
| thereafter. commencing July 1 1927. The new bonds are call., whole or 
’ part at 101 and int. 
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PUBLIC UTILITIES 





[ VoL. 124. 











EARNINGS.—For calendar year: 


1926. 
ee en aeaneneesecaubanes uaa $313,405 
Operating and maineemance GEPenes.... cccccccecccecccesccceo 97,176 
 acosnneacation eenenah~n dames mga aeeihie eae 164,513 

I one ess act ape dancer inn te ea een meted aiiaainalinads $51,716 
—V. 122, p. 3603; V. 120, 346, 746, 


. 2683; V. 121, p. 72, 1099; V. 122, p. 
1607, 3603; V. 124, p. 2118. 


UNITED SECURITIES, LTD. 


Montreal Light, Heat & Power Consolidated and Shawinigan Water 4& 
Power Co. own a substantial amount of co. s pref. and common stocks. 


ORGANIZATION .—A holding co. Incorp. in Quebec June 14 1924 
for the principal purpose of acquiring the common shares of the Quebec- 
New England Hy tro Electric Corp., the Canadian Light & Pewer Co. and 
the Montreal Tramways & Power Co., Ltd. (which co. went into voluntary 
liquidation in March 1927 and property and assets transferred to the new 
co. known as Consolidated Securities, Ltd. V. 124, p. 1820). V. 118, 


p. 3210. 
Under date of Feb. 24 1926 co. entered into an agreement to sell to 
co.’s holdings ef com- 


Montreal Light, Heat & Power Consolidated all of 
mon shares in the Quebec-New England Hydro-Electric Oorp., thereby 
turning over to the purchaser the business and undertaki of that co. 
together with its revenues. The purchaser (i. e. Montreal Lt., Heat & 
Power Consol.) assumed the liability of the $2,968,000 5% 1st mtge. bonds 
due 1942, of Quebec-New England Hydro-Electric Corp. Payment for thie 
stock is to extend over a pasoe of 30 years from Aug. 1 1924 and to consist 
of an annua! sum of $400,000 United Securities, Ltd., is to set aside from 
such annual proceeds an annual amount of $71,372 te be deposited witb 
Montreal Trust Co., as trustee, to constitute a sinking fund sufficient te 
retire by redemption at 105% within 30 years the entire 6% pref. stock 
outstanding of United Securities Ltd. V. 122, p. 3653. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE Ecacahoéaaenc 4608 86. nee i . nage eine 
Goo GE GEE BiG lcewaccces cose 6Q-J sn i tein ate 


Stock.—The total authorized capital stock is $20,000,000 divided into 
200,000 shares of $100 each. 

The 6% cum. pref. stock is non-voting and preferred as to cum. divs. 
and assets. The Montreal Light, Heat & Power ConsokKdated and the Sha- 
winidan Water & Power Co. have agreed to jointly and in equal amounts furnish 
United Securities, Lid., with fu verre ty poy the dividends at the rate 
of 6% per annum on a mazimum of $5,125,372 pref. stock should the earnings 
of United Securities, Ltd., be insufficient to do so. This obligation is irrevo- 
cable during the whole of the period during which all er any of the pref. 
shares are outstanding. Red., whole or part, on 30 days notice at 105 and 
divs. In Nov. 1924 Aldred & Co., New York, Mentreal and London, &c., 
&c., offered $2,500,000 6% cum. pref. stock at 103 and divs., to yield 
over 5.80%. V.119, p. 2533. 


EARNINGS.—From date of incorp. (June 14 1924) » March 3] 1926 


Installments received from M. L. H. & P. Co. (see text)________ 666 
BE CR MEERA addindiandacgactotabecubedbiadhouncéane 243,496 
ES ae ASE eR ee ee eT $418,169 
Interest from loans $398,056; from bonds, $23 ,469__.__._._.___--- 421,525 
Pf... <.  ccteeddinnehe Sbenkeesensewehewesosedowed $839,694 
ng ancedeeeeedbenbed HetKetbhbbnntaeaskeodn . 
tt a ne eee eae inh abd iemmeda en waee 137 ,623 
Pt Cn, cei aknnsekcadundectianansendéeeccnconnn’l 520,050 
Surplus before Federal income tax_.............-.....-.---- $93 .787 


OFFICERS.—Pres., Julian C. Smith; V.-P., J. 8. Morris; Sec. & Treas., 
. Wilson; Asst. Sec. & Asst. Treas.. H. H. Haydon.—V. 118, p. 3210; 
V.119, p. 706, 1747, 2533, 2653; V. 124, p. 1823. 


— 





NIAGARA ST. CATHARINES & TORONTO RAILWAY 
Is operated by the Canadian National Railways. 


ORGANIZATION .— Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Wesley Park & Clifton Tram- 
way Co. and the Port Dalhousie St. Catharine's & orold Electric Street 
By, Franchise perpetual. Owns and operates Niagara St. Catharine's 
& Toronto Navigation Co.; also transporte freight. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 62.66 miles of track. Runs from Port Daihousie, 
on Lake Ontario, passing through St. Catharine’s, Merritton, Thorold 
and Niagara Falls, Ont., to Falls View, Ont. Has an extension of 18.53 miles 
from Thorold through Fonthill and Welland to Port Colborne: also an ex- 
tension of 12.2 miles from 8t. Catharine's to Niagara-on-the-Lake. Main 
line is laid with 80-lb. rail. 48 passenger cars, 8 electric locomotives. 
3 eleetric snow plows, 5 miscellaneous cars and also 4 cinder cars. Alse 
eperates two steamers. Permission to build several extensions has been 
granted by the Dominion Parliament. 

Shareholders voted 1910 to make an issue of 2d mtge. bonds at rate of 
$10,000 per mile to Nat. Tr. Co., Ltd., Toronto, trustee. V.90, p. 54, 1206 

n March 1924 City of Niagara Falls passed a by law granting the com. 
pany a 15-year service-at-cost franchise. Oity to have option of purebas« 
at end of that period or franchise renewable for 5-year perieds. Fare, 7 cts. 
In Aug. 1925 a similar by-law for a 10-year service-at-cost franchise was 

ed in St. Catharines. 

Fare Increase granted on certain lines in March 1926. See V. 122 ,p. 1610 





STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Rail fy ee 1899 5¢M-N- : Nov 1 192: 
wa Mortgage go g M- 1,098,000 Nov 1 1929 
$1 000) ($1,000 or £205{Int. at Canadian Bank of Commerce, Te 
Pidwhenbuaasn ees dal c*|  _ronto, and Bank of Scotland, London. 

National Trust Co., Ltd., Toronto, trustee 

Second mortgage__._._..___- ieee Wot ccanee iat 
Navigation Co First mort-{ 1903 5gM-N ~~ ______ Nov 1 1929 
gage $200,000 ($1,000, orjInt.at Can. Bank of Com.,Toronto & N.Y 
£205 9s. 8d.) gold______- c*| National Trust Co., Ltd., §Toronto, trustee, 


Bonds .—Of the Railway bonds $20,000 per mile is authorized and issued 
See V. 82, p. 869. The Navigation bonds are guaranteed by the Railway. 
p. & i., by endorsement. Neither issue is subject to call. 

OFFICERS.—Pres., Sir Henry Worth Thornton; V.-P.. Gerard Rue). 
W. Oliver roronte nV TTL, p. 20k TTC, Va on BeON ee ATE: 

‘ , Toronto.—V. » p. 294, a re: ee ; V. 114, 
p. 307, 1064; V. 119, p. 325; V. 126. p. 958; ¥. 122, p. ied. 





POWER CORP. OF CANADA, LTD. 


ORGANIZATION .—Organized in Canada to acquire and hold securities 
of electric power and light companies, and to operate and manage and act 
as fiscal agents for electric power and light jes, and to deal in other 
securities. Company acgqu a controlling interest in Canada Northern 
Power Corp’n, Ltd., Ottawa-Montreal Power Co., Ltd., Ottawa & Hull 
Power Co., Ltd. (which controls Ottawa River Power Co., Ltd.). Also 
owns a substantial interest in East Kootenay Power Co., Ltd., Southern 
Canada Power Co., Ltd., Winnipeg Electric Co. (which controls Manitoba 
Power Co., Ltd.), ominion Power & ission Co. and East Kootenay 
Power Co., Ltd. Company is primarily interested in the acquisition and 
development of hydro-electric and public utility companies, but also super 
vises the management of any properties it centrols and undertakes the 
management of other properties as well. V. 120, p. 3315. 

FIELD OF OPERATIONS.—tThe properties which company controls 
or in which it holds a substantial interest, are situated in Geives, Ontario, 
re 4 ond Penn, Comanbie. re on mpates capacity of over 435,000 

Dp. u ate capac of 700, -_P. and serve a ulation of 
over 1,000,000. V. 120, p. 3315. ° ites 

CAPITAL STOCK— Date. 
Common, 250,000 shs. (no par) ____ 
6% cum. Ist pref. $5,000,000 


Div. Rate. Outstanding. Latest Div. 
150,000shs 


$5,000,000 Apr '27 14% 





Stock.—The 6% cum. 1st pref. stock is preferred as to dividends and assets 
over the non-cum. partic. ef. and common stocks. Red., on 30 days’ 
notice, at 110 and div. n June 1925 Nesbitt, Thomson & Co., Ltd., 
Montreal, sold $2,500,000 6% cum. Ist pref. at par. Each 10 shares Ist 
pref. carried a bonus of 5 shares no par common stock. V. 120, p. 3315. 
An additional offering of $2,500,000 6% cum. lst pref. stock was made in 
Jan. 1927 by Nesbitt, Thomson & Co., Ltd., at $96 per share, with an 
approx. yield of 64%. V. 124, p. 374. 

EARNINGS.—For 12 mos. end. June 30 1926: Gross, $324,477; ex- 
prnere, $61,491; Federal taxes, $16.600; dividends, $145,454; surplus, 


$100,932. 
OFFICERS.—Pres., A. J. Nesbitt; V.-P., J. B. Woodyatt; Sec., L. C. 
Haskell; Treas., Chas. Johnstone.—V. 120, p. 3315; V. 121, p. 1679; 


V. 123, p. 2656; V. 124, p. 374. 


CANADA NORTHERN POWER CORP., LTD. 
Controlled by Power Corp. of Canada, Lid. 


ORGANIZATION .—Incorp. in Canada for the purpose, among others, 

of holding the securities of public utility companies. Controls thro 
stock ownership Northern Canada Power, Ltd., Northern Ontario t 
& Power Co., Porcupine Power & Telephone Co., Ltd., the Quinze Power 
Co., Ltd., and Great Northern Power Corp., Ltd. V. 119, p. 2877; V. 
122, p. 2947. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The companies controlled by Canada Northern Power Corp., Ltd., own 
and operate 7 hydro-electric plants, 2 air-compressing plante, the electric 
lighting systems in the towns of Cobalt, Haileybury, New Liskeard, Kirk- 
land Lake, Timmins, South Porcupine, Englehart and the telephone systems 
in Timmins and South Porcupine. Preparations are being made to serve 
the proposed new town of Noranda, in the Rouyn mining field in northern 
Quebec. Through its subsidiaries, co. also owns a pulp mill of a daily 
capacity of 42 tons of groundwood pulp, and a 50-square-mile timber limit. 
The hydro-electric plante are situa on the Mattagami, Montreal and 
Matabitchouan rivers in Ontario and on the Quinze (Ottawa) River in Que- 
bec. Combined capacity 76,500 h.p.; ultimate capacity about 116,000 
ap. Approximately 400 miles of tension transmission lines, with 50 
additio miles to serve the Rouyn district under construction. Com- 
plete distribution in the cities served. There are also 29 miles of 
steel pipe line for buting compressed air. V. 122, p. 3336. 





STOCK AND BONDS— Date. Interest. Ousgandne. Maturity. 
Common 75,000 shares (mopar) _._.. _-------- BD GEE occansoces 
7% cum pt of SS incre nei a $5.000 800 Jan '27 1 
15-yr s f coll trust 61 000, / 1926 6%M-N-~ 2,500, May 11 

$500, $100, c* &r)_____-_- Montreal Trust Co., trustee. 


Stock.—The pref. stock is non-vo except in case of default in payment 
of four consecutive quarterly divid . Red. all or part at 110 and divs. 


In Dec. 1924 Nesbitt, Thompson & Co., Ltd., Montreal, offered $3,500,000 
at 99 and divs., to yleld over 7%, carrying a bonus of 3 shares of no-par 
common stock with each 10 shares preferred. V. 119, p. 3008 


Bonds.—The 6% % 15-yr.s. f. coll. tr. bonds dated May 1 1926 are secured 
by deposit with trustee of $1,000,000 74% 5-year deben 
orthern Canada Power, Ltd., 41,000 shares out of a total of 45,850 shares 
outstanding common stock of Northern Ontario ht & Power Co., Ltd., 
and the entire 30,000 shares of stock of Porcupine Power & Telephone Co., 
Ltd. Oo. covenants to either de t security of equal market value or to 
retire bonds of this issue with f so received in the event of any colla 
retired. Red. whole or part on 30 days’ notice at 105 & int. to and 
incl. May 1 1931, after which date the redemption price decreases 470 each 
year until maturity. and interest payable at par at lders’ 
oe at ony branch of the Royal Bank of Canada in Canada or at agency 
bank in New York City in U. S. gold coin, or in sterling at branch of the 
bank in London, Eng., at fixed rate of $4 86 2-3 per £ sterling without de- 
duction for any present or future Ca taxes save any income taxes im- 
in Canada on its residents. In June 1926 Nesbitt, Thompson & Co. 
td., offered $2,500,000 at 100 & int. V. 122. 3336. There is an 
sinking fund sufficient to redeem one-third of this issue by maturity, the 
first payment to be made May 1 1930. 


EARNINGS.—Of constituent cos. for calendar year 1925: Net after all 
underlying charges, minority stock interest and expenses of Canada North- 
ern Power Corp., Ltd., but ore depreciation and income tax, $766,546. 


OFFICERS.—Pres., A. J. Nesbitt; Sec., L. C. Haskell; Treas., Chas. 
Johnstone; Gen. Mer., D. G. Allan.—V. 119, p. 2877, 3008; V. 120, p. 
209, 3312; V. 122, p. 2947, 3336. 


NORTHERN CANADA POWER, LTD. 
Controlled by Canada Northern Power Corp., Ltd. 


ORGANIZATION .—Organized in 1911 for the purpose of supplying 
power to the gold mines in northern Ontario. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under leases from the Provinces of Ontario and Quebec, company and its 
subsidiaries control 4 hydro-electric power sites having an ultimate Lay 
of 90,000 h.p. which ve been develo , and an installed ca ty of 
50,000 +" Three of these plants are located on the Mattagami River, 
Ont., the fourth on the Quinze River in Quebec. Company owns op mites 
high-tension transimission lines. A new transmission line to the Rouyp 
Mining field was completed in Nov. 1926. Co. was reported in April 
1925 to have contracted to lease the assets and undertaking of Great 
Northern Power Corp., Ltd., for a period of 20 years from May 1 1926. 
See V. 122, p. 2192. 

STOCK AND BONDS— Date. 
Common $6,000,000 ($100)... _-..  ---_----- $6,000,000 Apr'27, % 
Ist mige, 6% 20-year sinking /1925)° 6 ¢ J-D ~_ 6.000.000 Dec. 1 1945 

fund $15.00.000 series A{Toronto General Trusts Corp., Toronto, 

($1 ,000-$500-$100c*&r) __- | . 

1925 7% 1,000,000 


7%% debenture notes______- 
Bonds.— The 1st mtge. 20-year 6% s.f. bonds, due Dec. 1 1945, are secured 
by a lst mtge. on all the co.’'s fixed assets and properties, and on all bonds, 
debentures and shares, incl. after-acquired, and a floating charge on al 
other assets of the co. An annual sinking fund, commencing Dec. 1 1927 
provides for a payment of 14% for 10 years and 2% for the remaining ~ 
years of the total amount of all series A bonds issued, together with a sum 
equal to the interest on the bonds redeemed from time to time. If not 
available at or below callable price, bonds will be called at 103 and int. 
Half of series A will have been retired by sinking fund by maturity. The 
balance of the authorized bonds may be issued as debenture stock and (or) 
bonds, in such currencies and series and at such rates of interest, maturity 
dates, &c,, &c., as directors may determine. Additional bonds may only 
be issued for 75% of new construction, &c., provided net earnings for 12 out 
of 14 poy months, are at least 134 times interest on bonds outstan 
and those to issued. Principal and interest payable at The Bank o 
Toronto or at the National Bank of Commerce in N. Y. City in U. S. gold 
coin, or in sterling at the Midland Bank, Ltd., London, England, at 4.86 2-3 
to the £. Free from all Canadian taxes except income tax im on 
residents of Canada. Red., whole or part, on 60 days’ notice at 103 and 
int. In Nov. 1925 Nesbitt, Thomsen & Co., Ltd., and Dominion ties 
a Ltd., Montreal, offered $6,000,000 series A bonds at 100 and int. 
All of the outstanding 1st mtge. 64% bonds due 1938 were called Jan. 1 
1926 at 103 & int. V. 122, p. 3341. 


Pp. 2403, 2521. 
EARNINGS.—For calendar years: 





1925. 1924. 

Fe eee Sa $1,032,613 934,860 
Net, after maintenance and taxes____....------- 708,158 751,608 
Tee ask ii nia 386,61 8,335 
ES RIS a EER Pe 274,364 ,850 

Ee Re Ee tT ee eee $47,184 $85,423 
SS ',° yO Senge eee  * eer 
Premium and balance of disc. on bonds redeemed a . «saseee 
Miscellaneous adjustments (net)_........------- _------ Dr .127 ,246 
a AR a ee typ aA TI eae ee 

I tng ee en ee eS A def$942,224 def$41,823 


OFFICERS.—Pres., A. J. Nesbitt; V.-P., J. B._Woodyatt; Sec., L. C. 
Haskell; Treas., Chas. Johnstone; Gen. Mer., O. G. Allan.—V. 119, 
p. 3010; V. 121, p. 2403, 2521; V. 122, p. 2041, 2192, 3341. 

NORTHERN ONTARIO LIGHT & POWER CO., LTD. 


Controlled by Canada Northern Power Corp., Ltd. V.122, p. 2449, 3341. 
In April 1926 Nesbitt, Thomson & Co., Ltd., Montreal offered $75 per 





2,500,000 


common share of the co. V. 122, p. 2496. 








Apr., 1927.] POWER, LIGHT 
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ORGANIZATION .—Incorp. in Ontario, Canada, in Feb. 1911. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric light and power system serving the silver 
mining territory centering around Cobalt, the Porcupine and the Kirkland 
Lake gold wes ti in the Province of Ontario. Co. also distributes 
compressed air for power in the Cobalt mines and owns and operates a 
40-ton-per-day pulp mill at Haileybury. Company owns and 4 prates 3 
apire-Gee tric plants with a combined  cnpacsey of 21,600 h.p.: Loans 4 

compressor plant of 4,000 i PT electrically driven co 
plants with a combined capacity of 4,000 h.p.: = miles of 44, mprensed x 
30% miles of 11,000-volt transmission lines; 9 miles 20-inch steel pipe line 
and: 20 miles 12-inch and smaller pipe lines for distribution of compressed air. 
Storage reservoirs of a capacity of 15 billion cu. ft. en the Montreal and 
Matabitchouan rivers. 


STOCK pty Boe). Date. Interest. Outstanding. Maturity 


Common $5,000,000 ($100)... ---.  --.---- 34.585,000 Apr 27, $1 

Pref 6% cum $2. 300-000 1 $0} 5 ---- J-S825 2°400,.000 Jan ’27,$3 

6% sf @ ser 1926 ($1,000, a 6 J-J 5.250.000 Jan 1 1946 
*&$1 ,000,$50000,$10,000r). /Toron’ Corp., 


‘nas .— Pref. is conv. into com. ee for share at option of the holders. 


Bonds .—All of the outstanding first we . 20-year gold peng. due A 
1981, % were — for payment on July 1 1 26 at par and int. - 121, p.2875 
» Pp. 2652 


The 6% sinking fund gold bonds, Series of 1926, due Jan. 1 1946, are se- 

cured by a first mortgage on the pro es, franchises, leasehoids of the 

company, including those after-acquired. Additional bonds may be issued 

in series of such tenor a0 compe 73% ot from time to time determine: (a) 
or 0 


for refunding purposes; improvements, &c., provided net 
earnings or if out of preceding 15 months are at least two times annual 
interest charges on all first mortgage tm outstanding, including new issue. 
Redeemable, whole or on 30 days’ notice at 105 during the first ten 


wast: thereafter at 4% less each su ng year up to and including 
1 1944; thereafter b 100; plus interest in each case. Principal and in- 

terest payable in U. 8S. gold at Bankers Trust Co. N Y City, or in Cana- 
dian dol —' 4 Toronto, Ons < in € at bey rate of $4 86 a Sat the — 
or agency of the company in London, Eng ompany pays in ou 
dede tion for any Canadian toate. In Jan 1936 Bonb ht & Co., Inc., 
7 * a ane & Co. offered $5,250,000 my 1926 at 100 and interest. 
m 
Dividends.—On Nov. 20 1925 an initial dividend of 1% quarterly was 
paid on the common stock. V. 121, p. 2039. Quar. divs. of 1% regularly 











since incl. Jan. 1927. 

EARNINGS.—For calendar years: 

1 ‘ 1924. 1923. 1922. 

Gross inc. (all sources)__ $1,389.85] $1,327,753 $1,113,134 $886,522 
Operating expenses, incl. 

maint., taxes, &c___- 535,429 567,136 362,001 285.709 
Bond interest_____...-- 300,390 285,473 270,390 270,390 
Exchange charges, &c_-_ 2,848 7,380 §,312 13,325 

Profit for year.____.- $551,184 $467 764 $475,430 $317,098 
Previous surplus (ad .)_- 475,007 ‘ 546.639 9, 
Pulpwoed tav. (ed .)... CPSBSOT GiTlLSSO ccacce cuccce 

Total a $1,052,998 $1,047,427 $1,022,069 $886,481 
Preferred dividends- - -- 142,968 "357.420 an =a eon 
Transferred to reserves_ 240,000 215,000 239,000 300,000 

Profit and loss surplus x$670,030 $475,007 $568 617 $586,481 

x Before $45,322 common stock dividend. 

OFFICERS. eee A. J. Nesbitt; V.-Ps., J. B. Woodyatt and F. O. 

ell; Ses.. a . ‘Haskell: Treas., Chas. Johnstone.—V. 118, p. 1146, 


3087, 3206; 1204: V. 121, p. 2039, 2875; V. 122, p. 214, 2041, 
2496, 2652, 2949. ee V. 123, p. 711. 


OTTAWA TRACTION CO., LTD. 


ORGANIZATION .—A hol co. Incorp. Oct. 23 1913, and acquireo 
$1,860,100 of the stock of the Ottawa Electric Ry. 


STOCK AND BONDS— Date. Interest. Outsta Maturity. 
Stock $10,000,000 ($100)_-... ---- $5,581, See text 
mtge & colltrsfgSerA\ 1925 5% ¢J-D_ 3,000. Goo July 1 1956 
($1,000, $500. $100)___._c*J Royal Trust Co., Montreal, trustee. 


Bonds .—The first mtge. & coll. trust sinking fund 5% gold bonds, Series A 
will be further secur by the pledge of all the yy bonds ang 
18,605 shares of the outstanding capital stock of ee | lectric Ry. 
Sinking fund 1% % per annum, commencing Jan. 1 1927. a. 
all or part, on 30 ‘days’ notice, including , Fa 1 1930 at 105; ob lene 1% coe 
five years thereafter, and after ‘July 1 1950 at par; in each case with in 
Interest payable at ‘Bank of Montreal in Montreal, Toronto, Ottawa, St. 
John, Halifax, Winnipeg and Vancouver in Canadian gold coin or > 
equivalent, or at the agency of the Bank of Montreal, New York, in U. 
goin coin or equivalent, or at the Bank of Montreal, London, Eng., at the 
rate of $4 86 2-3 to £1. In June 1925 the Royal Securities, Ltd., Mon- 
treal, sold $3,000,000 at 101 and interest, to yield 5.40%. V.121, D- 76. 


Dividends.—First div.—1%—paid July 1 1914; same rate quar. since 
incl. April 1927 with 1% extra in ee gy yearly — of Ag St 





ot —Pres., by Ahearn rm i 
a pagers. —V. 107, ots: Vv. 109" 2388: p. Bak: We vis. 
"2614 114, p. 627, i1R0: ee 3654: mit) p. 2763; 121, Dp. 


B26 v. ‘23. p. 3184. 


(1) OTTAWA ELECTRIC RY. 


ORGANIZATION .—Incorporated in 1894. Is a conacentten of the 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 


v: Sopot powers of company increased by bill of Parliament. 
120, p. 2402 


FIELD oF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 5% miles of track in city, and to Hull, Rockliffe, 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails 72, 80, 82, 
94 and 115-lb. T and girder. Also operates 9 21-passenger buses. 

On Jan. 7 1924 the citizens of Ottawa voted to grant the co. a 
ranchise. For details see V. 118, p. 311. See also V. 119, p. 2763. 

Valuation.—In Nov. 1921 the Hydro-Elec. Power Comm. of Ont. set a 
valuation of $4,110,922 on the company’s line and equipment in Ontario. 
V. 113, p. 2313. 

STOCK AND BONDS— Date. Interest. $5°519.700 a ee 
Stock $4,000,000 ($100) Q-J $3.5 
First mortgage 5% % bonds__- --~- 2 Paras 

x The entire bond issue deposited as sy vied for tet mtge. and collatera) 
trust bonds of Ottawa Traction Co. aa. 


Dividends.—From 1893 to 1905, per annum; in 1905, 2% extra. 
1906 to 1911, incl., 12% p.a.;in T9i2° 18e%: since to and incl. 1923, 15%. 
EARNINGS.—For cale odar years: 
eens Net Interest, 

Earni Earnings. Tazes, &c. Account. ( ‘ 
ape $1,323, 30 ay 4 010 $117,182 $60. 000 th 580 $18,086 
1,240,627 535,289 125,623 0,04 281,580 18,248 
| see ood in isis. 29,723,068, MP 29,347,692 in 1917 
x No later figures published . 


OFFICERS.—Same as + Traction Co.—V. 114, p. 307, 2713: V 
183, 2379; V. 116, p. 411; V. 118, p. 311; V. 119, p. 1396, 2763; 
2402. 


See 


new 


Conting. Dividends Balance, 


15%) Surplus 


i) 


136° 3 
120, 





SHAWINIGAN WATER & POWER CO. (THE). 
ORGANIZATION .—Incorp. Jan. 15 1898 in Quebec. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls water powers in the Province of Quebec of 770,000 h. 
of which 520,000 h.p. is developed and 257,000 SD. undeveloped. = 
veloped power includes 126,500 h.p. purchased under long-time contract 
from Laurentide Power Co., Ltd., and undeveloped power includes 100, *~ 
h.p. contracted to be purch: ased from Duke-Price Power Co., Ltd., 
each of which companies co. has a substantial stock int. Co. owns Coe 
1,700 miles of transmission lines, of which about 700 miles are high tension, 
incl. lines to Montreal and city of Quebec; has under construction ap 
additional! 300 miles of high tension lines for power to be received from Duke- 





AND RAILWAY 


Fetes development, and furnishes electricity to more than 200 communities, 
in the Pro substantially all the larger cities and manufacturing districts 
e PR of Quebec; total population of territory served is about 
7 123, p. 1383. Contract with Laurentide Pow. Co., Ltd. 
v. aS p. 1035. Co. also purchases under a long term contract. all of 
the power generated by the St. Maurice Power Co., Ltd. Opened in 1925 
a new modern Samiaal station in Montreal, Can. Auxiliary cos., &c., 
V. 106, p. 303; 116 p. 955, 2398; V. 117, p. 2443; V. 119, p. 1518. 
controls A sub. mfg. and distributing companies. 122. p. 1018. 
Subsidiaries.—Co. owns or controls by stock Cuperhip the following cos.: 
Beauharnois Electric Co., Ltd.; Canada Carbide Co., Ltd.; Canadian 
Electro Products Co., Ltd’; the ‘Continental Heat & Light Co.; Electric 
Service SorD.: NIACET Chemicals pa! North nee Power Co:: .; Quebec 
Power (see separate statement); St. Francis Water Power Co.: 8t. 
Maurice ‘Bower, SS. Ltd. (see separate statement); Shawinigan Falls 
Terminal Ry. the Sorel t & Power Co., Ltd.; Thetford Mines 
Electric Co. a : Three Rivers ction Co. Also owns substantial ow 
interest in the Duke-Price Power Co., Ltd.; Laurentide Power $2: 
io ee ke RF aed 
es contro on ways the 
Canadian Light & Power Co. >. =s 4 
me =. ae of Sr pref. stock of United Securities, Ltd. V. 118, 
Stockholders ‘Pad x. .F Oct. 15 1925 were given the ht to subscribe 
incl. Dec. 28 1925, to stock at $100 per share on the of one share of 
new stock for each 20 shares held. V. 121, p. 1680. Stockholders of 
record Sept. 10 1926 were given the right to subscribe to 25,000 shares 


¥ new stock at $150 a share in the ratio of one new share for each 10 held. 
- 123, p. 1115, 1252. 


“Wien AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock 1,600,000 shs on (par a Q-J 1 1 400,000 shs See text 

lst cons muge Eclosed ($500,| 1904 5¢gJ-D 622,000 Jan 11934 
NR te oyal Trust Co., Re, Tr 

lst ref nm $50,000,000 {Montreal Trust Co., Montreal, Trustee. 
Series ““A"* ($1 , &c) gw...) 1919 basi J-J 6. 000, 000 ‘Jan 1 1950 

a | oped 1921 6¢ 334.000 July 1 1950 

Series “O" ($500, &c) g-c*| 1921 6¢3 3308: 000 July 1 1950 
SEE SE" cathasensasaas 1924 5% Se, (EE 2 >-~erenes 
I a 1925 5gA-O 


4,000,000 Oct 1 1955 
wy — for common stock sold on customer-ownership plan, V 

Tie stockholders on Dec. 16 1926: (1) changed the par value of the 
capital stock from $100 ll shares of no par value; (2) authorized the ex- 
change of ¢ shares of no value stock for each share of $100 par value, 
and A increased the num cer of shares from 275,000 to 1,100,000. V. 124, 


p. 113 
Bonds.—First consol. 58 ($5,000,000), all issued but $1,262,000 1 in enon 
and sinking fund. Mtge. rovides for sinki 0p of 1% Call. at 11 
Int. §. paved oie an Ugadon or Montreal. "E155 4 
000,000 1st & ref. mige. ah of 1910 Pf be issued in series 

wit d ate cede rates not exceeding 6% and ae not later than 
Jan. 1974, for the following (Ve 1 
chiefly to refund forthwith 3, 76,261 
BB ,000; (6) to retire lst M. bonds 

,000; (c) ble for capital expenditures 
ones 6 notes shall have been converted in 
° ese 


rovided all of the $4, 
stock or paid from 500.000 
bonds, ,000; (d) reserved for 80% of future additions, as 
. sinking fund of 1% annum — payment Dec. 
922) on all outstanding lst ref. mtge. bonds will be used to retire bonds Sa by 
at not 5 euosadiing the calling prices, or by call if not so purchase chasable. 
e ser. A bonds are red. at a prem. of 10% prior to Jan. 1 1930; 5% there- 
after and prior to Jan. 1 1940, and 3% thereafter and prior to Jan. 1 180. 
Int. payable in N. Y., ndon or Montreal. Ser. call. or all in 
after July 1 1926, or at any time for sink. fund, at 105 during the firs id 


years, 104 during the next 5 years, 103 during the next 5 years, 102 during 

the next 3 years and 101 thereafter, plus accrued int. in each case. Int. 

pa: | in N. Y. and Montreal. The ser. O bonds dated Jan. 1 1921 are 
or 


part after July 1 1926, or at any time for the sink. fund My Re. 
during the first 14 years, 104 during the next 5 years, 103 oon Se 

& years, 102 during the next 3 years and 101 thereafter, plus int. tnt, 
payable in N. Y. and Montreal. V. 112, p. Re Series E 5%, dated 
Oct. 1 1925, are call. at 105 on or before Oct. 1 1940; at 104 on or before 
Oct. 1 1945; at 103 on or before Oct. 1 1950; at 102 on dl. before Oct. 1 1953; 
thereafter at 101 prior to maturity; plus int. in each ca Prior to Oct. 1 
1931, this series is call. as a whole only, except for sinking fund; sarcatver 
call. whole or part. In Sept. 1926 Brown Brothers & Co., Lee, Higginson 
& Oo., Alex. Brown & Sons and Jackson & Curtis offered $3. 000,000 
additional series E 5% at 102% and int., to yield over 4.80%. V 

p- 1383. Note: The amounts shown in the above table as outstanding 
nclude a total of $711,500 redeemed and canceled by sinking fund. 


{ ‘07. ‘08. "09. ‘10. "11. "12. °13. '14. '15. '16. to July '25 
2 44 4 5 5% 6 6 6% 7 (1S%quar. 
On Oct. 10 1925 a quar. div. of 2% was pete. 3 placing the issue on an8% 
per annum basis, compared with 7% previousl V. 121, p. 1463. Paid 
quar. on 8% basis to and incl. Jan. 1927. In April pai 60c. on new 
no par com. 
EARNINGS.—For colentee youre: 


925. 1924. 1923. 
Gross earns., all sources- $7. 660,208 $6. 702, ose $5,741,079 ss! 110,539 
Net ez arnings PPPOE RELIES 4.417, 067 1S? ,320,551 3,170,893 
Bond interest, &c_----- 1,459,744 33453 1,274,65 1,189.333 
ei (8%)2,050, 600(7 431676050 (7)1,400,000 (7)1,400,000 


Balance, surplus_-_-_-- $907 ,323 $690,089 $645,899 $581,560 
Previous surplus. ._.-- (adj.)251,536(adJ.)308.158 (adj.)229.070(adj.) 159,253 











a ee $1, 158. 859 $998 ,247 $874,969 $740,813 
Depreciation reserve. __ 350,000 350,000 350,000 50,000 
Reserve & sinking fund- 50,000 50,000 x ,000 
eee /000 25,000 25,000 

Total surplus Dec. 31. x$758,859  x$573,246 x$449,969 x$315,813 


x Surplus; subject to deduction for income tax 
For calendar year 1921 gross was $4,224,046 and total surplus after 7% 
dividends, deprec. & res., but before income tax reserve, $155 046. 


nat > - 








ALDRED & CO. 


40 Wall Street 
NEW YORK 
































276 


PUBLIC UTILITIES 





[ Vor. 124. 











=— 


OFFICERS.—Pres., J. E. Aldred; Vice-Pres., 
Gen. Megr., Julian C. Smith: Treas., W. 8. Hart; 


Howard Murray; V.-P. & 
Sec., 


Office, Poser Bidg., Montreal.—V. 119, p. 1518, 2288, 2412, 2531; V. 120, 
p. 959, 1082; V. 121, p. 201, 1463, 1680, 2522: V. 122, p. 1018; V. 123, 
p. 1115, 1252, 1383, 2657, 2979; V. 124, p. 113, 1060, 1068, 1512. 


QUEBEC POWER CO. 
Controlled by Shawinigan Water & Power Co. 

ORGANIZATION .—Incorp. in Canada. Was formerly known as the 
Public Service Cot. of Quebec. In 1923 acquired stock control of the 

uebec penwag - Aght, Heat & Power Co., Ltd. (which see below). In | 
an. 1926 acquired control of the Laurentian Power Co., Ltd., which com- 
ay ownss a plant of 18,000 h. p on the St. Maurice River, 35 milesfrom | 
Bue >, Can- V. 122, p. 482. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Together with controlled companies handles the entire light and power 
business, urban street railway and gas business of the City of Quebec and 
the surrounding industrial district, serving a population of about 225,000. 
Co. and subs. own 3 hydro-electric plants with installed generating capacity 
of 31,000 h. p.; a steam station of 3,300 h. p. capacity, and 381 miles of 
transmission and distribution lines: operates a gas production and distribu- 
tion service with a capacity of 1,000,000 cu. ft. of gas per day, a street rail- 
way in Quebec City and suburbs, and an electrically equipped railroad from 
Quebec to St. Joachim. 

The cos. purchase additional energy from the Shawinigan Water & Power 
Co. and the Laurentian Power Co., Ltd., under long-term contracts. 


STOCK AND BONDS-— Date. Interest. Outstanding Maturity. | 
Common $15,000,000 ($100)_.- ---- --------- $4,026,350 See text. 
Ist Mtge $20 000,000 Ser “‘A’’{ 1923. 6g A-O 3,540,000 Oct 1 1953 


($100, $500 & $1,000) g__c*| Nat. Trust Ltd., Montreal, trustee. 
6% Sterling debenture stock... 1923 1,469,000 
Stock.—On Nov. 16 1926 the authorized capital stock was increased from 
$10,000,000 to $15,000,000. All of the outstanding preferred stock (7% 
cum.) was called Jan. 31927 at 110 and divs. Holders had option to receive | 
instead of cash an equa! number of common shares, par $100. V. 123, p. | 
2901, 2779. Stockholders of record Mar. 15 1927 were given right to sub- 
scribe on or bere May 1 1927 for additional common stock at par ($100). 
V. 124, p. 1067. 
Bonds.—Additionally secured by pledge of collateral as follows: 
$3,000,000 5% Consol. Mtge. bonds of Quebec Ry., Light, Heat & Power 
Co., Ltd., due 1939, of a total authorized issue of $10,000,000. | 
2.950,000 5% 30-Yr. Inc. bonds of Quebec Ry., Light, Heat & Power Co.. 
Ltd., due 1951, of a total amount outstanding of $3,307,200. 
85,000 shares Common stock ($100 each) of Quebec Ry., Light, Heat 
& Power Co., Ltd., of a total issue of 100,000 shares. 
Are red. all or in part on any int. date on 60 days’ notice at 110 & int 
up to Oct. 1 1928; at 107% & int. up to Oct. 1 1939; at 105 & int. to Oct. 1 
1943; at 102% & int. up to Oct. 1 1948, and at 101 thereafter until maturity. | 
Mtge. provides for a sinking fund commencing Oct. 1 1930 of oe oe 
annum to be increased Oct. 1 1935 to $40,000 per annum and Oct. 1 1940 to 
$50,000 annum. Int. payable at the Royal Bank of Canada, Mont- 
real, in Canadian gold coin, or at the Bank of Manhattan Co., N. Y., in 
U. 8. gold coin. In Oct. 1923 Aldred & Co. and Minsch, Monell & Co.. 
Inc., N. Y., offered $3,540,000 Ist Mtge. Ser. ‘‘A’’ 6s at 95 & int., to yield 
about 6%%. These bonds were offered simultaneously in Montreal and 
New York and at about the same time £300,000 debenture stock issued 
under the same mtge. was offered in London. V. 117, p. 1897. 
Dividends.—On Jan. 15 1924 an initial div. of 4% was paid on common, 
In April 1925, 14% was paid; July, 14%: Oct.,14%%. In 1926, Jan. 
14%; April, 14% July, 1%%:; in Oct. 1926, 14%; in 1927, Jan., 14% 
April, 1% %. V. 123, p. 1383: V. 124, p. 923. 
EARNINGS.—Calendar jresee: 


Co., 


406 























926. 925. 1924. 1923. 

Gross inc., all sources... $1,238,302 $1,046,944 $908 471 $544,900 
Oper. & maint. exps_---- 271,034 236,444 230,284 238 ,.296 
General interest........  .....- aie Tae ai tae 50,748 
Int. on bonds & debs- - -- 300 ,000 300,000 300,000 50,156 
Depreciation .........-. 100,000 60,000 30,000 24,000 
Dividends— 

8 a ee 40,000 

On preferred stock_-_- 251,466 207 ,666 156,185 76,494 

On common stock _ ~~~ 220,884 198,608 tae 80s www 

re runh ak $94,917 $44,226 $34,649 $64,396 
Add surp. fr. prev. year. 57,576 36,006 1,357 96,961 

ee ees $152,493 $80,232 $36,006 $161,357 
Div. of 10% on P.S.Corp. 

of Quebec stock, paid 

i i. .,  eeche — skeape . wrens 160,000 

0 Ea *$152,493 *$S0,232 *336,006 $1,357 


* Subject to income tax. 

OFFICERS.—Pres., Julian C. Smith; V.-P., Howard Murray; Treas., 
W.S. Hart; Sec., Jas. Wilson; Gen. Mer., J.G. Ganguay. General offices, 
corner Crown and St. Joseph Sts., Quebec, Can.—V. 119, p. 1180, 3011 
V. 120, p. 2013; V. 121, p. 77, 460; V. 122, p. 482, 2043; V. 123, p. 1383, 
2521, 2779, 2901; V. 124, p. 923, 1067, 1512. 


UEBEC RAILWAY, LIGHT, HEAT & POWER CO., LTD. 
Control.—Controlled by the Quebec Power Co., which owns a majority 
of the capital stock. 
ORGANIZATION .—Incorporated in Canada on Nov. 19 1909 as a con- 
olidation of the following properties (V. 89, p. 1598): 
Quebec Ry., Light & Power Co. Quebec Jacques Cartier Electric Co. 


uebec Gas Co. Canadian Electric Light Co. 

ontenac Gas Co. Quebec County Railway Co. 

In 1923 the Quebec Power Co. acquired control of the company. See for 

aruculers about the exchange, terms, &c., V. 116, p. 2389; V. 117, p. 555, 
. 47. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
These companies do an electric light and power, gas and street railwa 
business in Quebec and eg | i e Owns 26.95 miles city trac 
and 33.50 miles interurban; 56 and 70-lb. rails; gauge, 4 ft. 844 in. Has 
contract with the Stadacona Hydraulic Co. for supply of power. V. 94, 


p. 1449. 

In Jan. 1924 the shareholders ratified a by-law authorizing the creation 
and issue of $7,500,000 gen. mtge. bonds, which it is understood will not 
be sold to the public, but will be used for collateral. V. 118, p. 204. 

On April 15 1925 shareholders reduced the authorized capital from 

10,000,000 to $2,500,000 by reducing the par value of shares from $100 

$25 each. V. 120. p. 1748. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($25)____-.. -__- Q-J 15 $2,500,000 See text 
Consolidated mortgage $10,-{ 1909 5gJ-D 10,000,000 Dec 1 1939 

000,000 g ($100, $500 and‘ Int. at Montreal Trust Co., Mont., trustee, 

_ a Bank of Scotland, London, England. 
General mortgage__________- 1924 7% 2,000,000 1939 
1901 5J-D 849,000 Dec 1 1941 

Ist ref $1,000,000 ($1,000); Trust Co. of America, N. Y., trustee. 


Quebec-Jacques Cartier 000) | 


gold; interest in N Y Interest at company’s office, Quebec. 
pee eee 5% 3,307,225 Sept 1 1951 
Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and int. on any int. day 
$849,000 of the consol. bonds are reserved to retire underlving bonds. 
Interest on income bonds for half-year ended Dec.31 1926 was declared 
payable March 1 1927. V. 124, p. 237. 
ividends.—Initial div.—1%—paid April 15 1911: July. 1%: Oct.. 1% 
In 1912, Jan., 1%; none since until Dec. 31 1926, when 4% was paid. 


EARNINGS.—For calendar years: 


ee 


6 miles below Shawinigan Falls, 
capacity of over 150.000 h. p. 
| power under contract to the Shawinigan Water & Power Co. 


Note.—An item of $83,001 for extraordinary repairs and expenses prior te 


James Wilson. | Jan. 1924 was deducted from profit and loss account while balance of latter 
account at Dec. 31 1924 of $423,860 was transferred to depreciation reserve. 


OFFICERS.—Pres.. J. C. Smith; V.-P., H. Murray: Gen. Mar., J. E 


Tanguay; Sec., Jas. Wilson; Treas.. W. S. Hart.—V. 114, p. 948, 1409 
1649, 1652: 5 
670. 1347, 


V.115, p. 544, 760, 1732: V. 116, p. 1761, 2389; V.1 
2433: V. 118, p. 204. 1666. 2706, 2950; V. 120, p. 1 

V. 122, p. 2043; V. 124, p. 113, 237, 1667. 

ST. MAURICE POWER CO., LTD. 

Controlled by Shawinigan Water & Power Co. 

ORGANIZATION .—Incorp. April 29 192] under the Companies Act 


17, p. 555 
748, 2944 


| Canada. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Formed for the purpose of developing the water power formed by the 
Gres Falls, Gabelle and Forges Rapids, on the St. Maurice River, about 

aaies. Plant will have an ultimate 
Operation commenced in 1925; ce. sells the 


Lawsuit.—In March 1925 the Court of Appeals rendered a unanimous 


judgment in favor of the co. with regard to a claim filed against the co. by 


United Mfg. Co. for certain rights on the St. Maurice River at Des Forges 
and La Gabelle. Claimant has appealed w vhe Privy Council. Decision 
expected early in the spring of 1926. 
STOCK AND BONDS—-_ Daie. Interest. Outstanding. Maturity. 
Capital stock $3,000,000 ($100) a = ff UY” eee 
| lst mtge $12,000,000 ($100,/ 1923 6%2F-A 9,026,600 Feb. 1 1953 


$500 & $1,000) gold c*{Int. in U. 8S. gold coin at Bank of the Man- 
| hattan Co., N. Y., or in Canadian funds 


Montreal or Tor. 


at Royal Bk. of Can. 


Sterling debenture 64%%J 1923 4% BOVE RD <acsveseee 
Ce ik eraseweienseed | Interest payable in London, England. 
x £200,000 


Bonds.—The 1st mtge. 6s are red. all or in part on any int. date on 60 
days’ notice at 110 & int. up to Feb. 1 1928; at 10744 & int. during next 
11 years; at 105 during next 4 years; at 10244 during next 5 years; and at 
101 thereafter to maturity. Mtge. provides for sinking fund of $50,000 
per annum from Feb. 1 1930 to 1934 ; $75,000 per annum from Feb. 1 1935 
to 1939, and $100,000 per annum thereafter to maturity. Montreal Trust 
Co., Montreal, trustee. In Feb. 1923 Aldred & Co. and Minsch, Monell & 
Co., Inc., N,Y.. sold $9,026,600 Ist Mtge. 64s at 99% & int., to yield about 
6.55%. These bonds were offered simultaneously in N. Y., Montreal and 
Paris and at the same time £200,000 644% debenture steck was sold in 
London by Aldred & Co., Ltd. V. 116, p. 626, 730. 





EARNINGS.—For calendar years: 1926. 1925. 
ee a keweenaee $1,031,380 $807 .387 
Operating expenses and taxes.__._........------ 210,753 99,307 
ee eae 650,000 696 ,724 
Reserve for depreciation and contingencies- -- ---- 170,000 11,008 

I oe RT OT TT eet P ee eS $627 $356 


OFFICERS.—Chairman, J. E. Aldred; Pres., Julian C. Smith; V.-P., 
Howard Murray: Treas., W. 8. Hart: Sec., Jas. Wilson.—V. 118, p. 2836: 
V. 120, p. 3316; V. 122, p. 1611; V. 124, p. 1822. 





SOUTHERN CANADA POWER CO., LTD. 


ORGANIZATION .—Incorp. Aug. 18 1913 in Canada, and acquired the 
pro ies, &c., of South Shore Power & Paper Co., Ltd., La Compagnie 
de Gaz, Electricite & Pouvoir de 3t. Hyacinthe, and the St. Johns Electric 
Light Co. Subsequently acquired a number of other properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies actually without competition electric light and power to 84 
towns and municipalities in an area of over 6,000 sq. miles south of the St. 
Lawrence River and to the international boundary, with a population of 
over 500,000. Co. has 20,065 customers, ef which 600 are power users. 
Co. controls 20 pewer sites, which at full develepment will generate over 
200,000 h.p.; total present development, 58,772 h.p. Largest plant, 
36,000 h.p., at Hemmings Falls, on the St. Francis River, completed in 
July 1925. Co. owns 366 miles of distribution lines and 399 miles of high- 
tensien lines. Co. has a 15-year contract with shawinigan Water & Power 
Co. for the sale to it of 10,000 h.p.; also has a reciprocal contract with 
Montreal Lt., Ht. & Power Consolidated for the purchase and sale of 
energy for emergency service. Co. owns and operates 22 retail stores for 
sale of appliances, &c. Co. controls over 98% of the stock of Sherbrooke 
Ry. & Power Co. (See hereunder.) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 100,000 shs (no par). _--. -_----- 60,000 shs. Mar '27, $1 
6% cum partic pref $10,000,000 ; 

i er St ee ti ae 6 Q-Jan. $4,900,000 See text 
ist M 30-yr g(x) $50,000,000/ 1925 5g A-O 6,000,000 Oct 1 1955 


ser A. ($1,000, $500, $100c*) | Montreal Trust Co., Montreal, Que., trustee 

x Balance may be issued as debenture stock and (or) bonds, 1n such 
currencies and series, and may be payable in such places, mature at such 
jates, bear such rates of interest, and carry such sinking fund provisions 
and redemption prices as the directors may .determine at the time of issue; 
Of the unissued bonds $5,000,000 can be issued for the cost of—and the 
balance for 75% of the cost of—extensions and additions to property and 
plant of the company provided in all cases that the annual net earnings are 
equivalent to 1%, times the interest requirements of the bonds outstanding 
and those to be issued. 

Stock Increase.—10,000 additional] common shares were to be offered to 
common stockholders of record April 30 3926, on or before June 30 1926, at 
$80 on the basis of one new share for each five held. V. 122, p. 2043. 

Stock.—Pref. stock is preferred as to assets and 6% cum. divs. No 
voting power except in event of 4 quar. divs. in arrears. After common 
receives $6, shares equally with common in any further distribution of 
dividends up to 7%. Common listed on Montreal Stk. Exch.; preferred 
quoted in Unlisted Dept. of same exchange. 

Bonds .—The list mtge. 30-year bonds are dated Oct. 1925. Principal 
and int. pay. at Canadian Bank of Commerce in Canada and New York Cht 
and in Lonaon, Eng., at fixed rate of $4 86 2-3 to the £ sterling. fed. all 
or part on 60 days notice at 102% and int. 

n Oct. 1925 Nesbitt, Thomson & Co., Ltd., Montreal, &c., sold $6.000,- 
000 Series A bonds at 97 and int., yielding 5.20%. V. 120, p. 2685; V. 


121, p. 1680. 
Dividends.—On the pref. stock 1% % was paid in April 1920 and regularly 
since. On common initial div. of $1 fn Nov. 1923; $3 May 1924; $1 Nov. 


1924: in 1925, $1 in May and $1 in Nov. 
In 1927, March, $1. 
EARNINGS.—Income acct. (inc. subs.) for years end. Sept. 30 (all 
inter-co. charges eliminated): 
Gross (incl. a ee me 


In 1926, May and Nov. paid $1. 


Other Inc.). prec., &c. Interest Dividends. Surplus. 
es $1,389,131 $621,400 $333 ,068 $386,074 sur.$48,589 
=e 1,213,665 627 ,484 269.305 327,089 def. 10,213 
as 1,150,863 600 ,234 270,958 279,088 sur. 583 
. ee 953,970 527,858 275,057 2,160 sur. 68,895 
eee 843,565 796,647 306 847 19,911 def.279,840 


OFFICERS.—Pres. & Gen. Mgr., Jas. B. Woodyatt; V.-w., J. M. 
Robertson and P. T. Davis; Treas., Chas. Johnstone; Sec., L. C. Haskell. 
General office, 330 Coristine Bldg., Montreal, Que.—V. 121, p. 1680, 
1909, 2877; V. 122, p. 95, 2043; V. 123, p. 2902. 


SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co., Ltd., 
acquired more than 10,000 shares of the co.’s stock on the basis of 4 shares 
of Sherbrooke Ry. & Power Co. stock for ] share Southern Canada Pewer 
Co. 6% preference stock, cumulative from Jan. 1920 (V. 104, p. 74), and 
now owns $1,]10,700 of the outstanding stock. 


ORGANIZATION .—Incorp. in 1910 in Quebec, Can., as successor to 
the Sherbrooke Street Ry. n July 1911 acquired the Eastern Townshi 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 230. Also owns the 
Lennoxville Light & Power Co. In 1913 acquired the Burroughs Falls 
Power Co., which controls the electric light and power business in Ayers 
Cliff, Que. V.97, p.1824. In 1914 acquired the International Elec. Co., 
doing the electric light and power business in Derby Line, Vt., and in 
1915 acquired the lighting and power business of Geo. Gale & Sons in 





1926. 1925. 1924. 1923. 

Gross income. ......--- $3,546,951 $3,243,123 $3,133,806 $2,973,004 
Operating expenses_-.-_.-. 2,392,945 2,194,987 2,156,492 2,100,731 
Per cent. of city earns. 

payable to Quebec_.. 46,406 44,665 44,248 43,021 
Interest on bonds.--.-.--. 792,624 756 363 632 ,652 497 ,128 
General interest... 8é 15,867 35,742 43 ,133 
Depreciation reserve. ~~ 200,000 220,000 250,000 150,000 
2 wcs. witeon jj saeee  _  Memdninen 12,116 
eee. Sepers. 06.0. sesese ccacce See below 123,621 
Common dividends....- 100,000 = ------ ane) some 

Balance, surplus. -_-- x$7 ,125 x$11,241 $14,672 $3 ,252 


x Subject to deduction for income tax. 





Waterville and Compton, Que. 











Apr., 1927.] 





POWER, LIGHT AND RAILWAY 





aaa 











FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 10 miles of track in Sherbrooke, including 3-mile extension to Lennox- 
ville. Standard gauge, 70-lb. T rail. 14 passenger cars, 3 miscellaneous. 
Co. owns water power ——. on the Magog River in city of Sherbrooke, 
with a development of 4,000 h.p. 

Franchise in Sherbrooke is for 40 years from 1910, exempting property 
from taxation for first 20 years. At end of 20 years — A may 4 gen 


street railwa ay P property. Consol. a. 5s = offered with 
bonus. V. 91, p. 95; V. 93, p. 590; V. 94, p. 1120. 
8TOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $1 .500.000 ($1 nsuigieiiiinis eaiaiee- "dammmabeae ho ¢ Fees 
1st M $1 .500.000 gold_-_-_---- 1910 Pao 1,218,000 July 1 1949 
sf ($500 or es ag Mentreal Co., Montreal. trustee. 
24 mtge $1.000.000 ($1,000)_/ 1922 6% 00,000 June 30 '27 
Messrs. a OR. Quebec, . 
1897_ 5 00, June 30 ‘27 


Sherbrooke Street Ry 1st M_t 

Bonds.—Of fe Sherbrooke Lf = lst mtge. bonds, $100,000 
are to retire S yw and $252,500 have oon redeemed and 
canceled. ioe rr > of the Canadian Bank of Commerce in 
Canada, or at Nationa f. of Scotland, London, Eng. Red. as a whole 
at 105 and int. on any int. (fey. of yee for sinking fund. Cum. sink. fund 


of 1% an July 1 on London Stock Exchange. t 
er x ! ered in Jul 100 at 95 and int. 

e remaining Sherbrooke Ry. & Power 2d mtge. bonds, $500,00 
are deposited as collateral security for loans. 


EARNINGS.—Consolidated in Southern Canada Power Co., Ltd., 


report, see above. 


OFFICERS.—Pres. & Gen. Mer. J.B. Woodyatt; V.-P., See. & Purch. 


Agt., L. C. Haskell; Treas., Chas. Johnstone; Asst. Ses. 6 J. Nixon. 
ale Le B, ore: V. 103, D. 608: - 104, p. 74, 664; V. Tie" p. 1025; 
‘ y* 





CAPE BRETON ELECTRIC CO., LTD. 


Under the executive management ef Stone & Webster, Inc 
ere Tae tts .—Incorp. in ae Scotia. Owns cap ital stock and 
,000 of the $368 pe outstandi lst mtge. bonds of Phe Sydney & 


lace Bay R , Ce, td., an interurban line 19 miles in length between 
and Bay, which is ope ted under lease for 99 years from 
_ a, payment of said co.’s bonds, principal, interest and 


Jan. 1 1911. 
sinking fund. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
the entire electric es . ane £ es Sue ey in Sydney; the entire 
electric lighting business in ydney, th business between 
Sydney and 2. Sydney, and rik -. an Be. line between North 
Sydney and Syd Mines. Cape Breton Elec. Co., 12.84 miles; Sydney 
& Glace Bay, 193 miles total, 32.2 miles. (Aforementioned figures are 
those for equivalent single track.) coe e,4ft.8%in. 27 passenger and 
6 other cars. Power stations have ],975 k. w. capacity. Co. also pur- 
chases power. Ce. owns $ 000 of tho $351,000 outetanding lst mtge 
ends and the co to epere: stock ry ty Syeney & Glace Bay Ry. Co., Ltd., whose 
interurban line ted under lease for 99 years from Jan. 1 1911, and 
guarantees this co.'s A bonds as to prin., int. & sink. fund. Also owns the 
capital stock of Sydney Mines Electric Co., Ltd., and operates that co.'s 
electric lighting and power business in S ydney Mines, Nova Scotia, under 
lease for OO. & years from July 1921. Estimated population served: 
railway, 56, electric light and power, 38, 


STOCK AND BONDS— Date. Interest. ‘Outstanding Kf 
pomen 2 $800.00 oleae ce) ($100)_. ---- M-N $1. 125,000 Nov ait 3% 
) meee ee ee M-N 314,000 
300.000 1902 54J-J tg Jan T1338 
areca antepeill ideal cn nt. at State St. Tr. Co., trustee. 
Bay ist Mj 1 5 J-J 


sydn & Glace 126,000 00 July 1 1932 
ie guaranteed .c_ntf|Int. at Royal Trust Co., Montreal, trustee. 
Stock.—Preferred stock is redeemable at 120. Capital stock auth. by 

charter, $2,000,000. Of the unissued portion as much may be preferred as 


the stockholders determine. 

Bonds .—Of the 1st mtge. bonds, $2,000 canceled for impt. fund. Impt. 
ay RS ot Seats issued. Red. at 105 and int. on any int. date 

Of the Syd lace Bay lst mtge. bonds, $94,000 have been canceled 

sink. fi und $220.00 000 0 held by Ca reton Elec. Co. Red. asa whole at 
To end ‘ine’ ‘on any int. date op ye &* a 

e erarly, of ‘-N. nets, stoc On ’ 1st div. 

134 70 _pald Wore 1910; 911, dy: in i3. Age 1% cxire: "in 1913 and 
1 . 6%. In 1915 and incl. Nov. 3%. None since. 
EARNINGS.—For calendar port 





Net after Bal. Avail. for 

Gross. Tazes. Interest. Res., Retire. & 
Dividends. 
DCcticatéveenanmeceia $612,630 $119,747 $69,272 $50,475 
onas St te ,84 69 ,07¢ 23,767 
-- 662,906 127,330 68,40: 58.922 
i aes i ata ic Caieineegial 701,214 2,651 67,781 24,870 

LLL LILLE ES! 626,23 5 67,196 35: 

- Seinen rarer 694,596 111,388 68,769 42,619 
Si a nla is Gs tien ra dasa de tha 652, 99,105 67 678 31,427 
iad akan heer manaedl §83 ,023 127,991 64,368 63 ,623 
ca saa cgbemab desageel 513,005 120,596 63,147 57,449 





OFFICERS.—Pres., A. Stuart Pratt; V.-P., Frederick S. Pratt; Sec., 
Victer D. Vickery; Treas., H. B. Sawyer; Gen: Mers., ae & Webster, 
Inc., Boston Mar., Philip M. Wentworth.—V. 120, p. 2010; V - 122, p. 1307; 
Vv. 123, p. 1249, 2895; V. 124, Pp. 2277. 





WINNIPEG ELECTRIC CoO. 


ORGANIZATION ee, | in Manitoba in 1904 and is a consolidation 
ef the Winni Electric St. and the Winnipeg General Power Co. 
Was known as Winni Eleettic ~ up to May 1924, when pame wae 
changed to present title. V. 118, 2574. Controls Suburban Rapid 
~~ innipeg Selkirk a Tak Winni eg Ry. and Manitoba Power 
and guarantees bonds of those companies, p n. and int. V. 86, Dp. 
1346 “V . 101, p. 1466. 


a ge OF OPERATIONS AND CHARACTER OF BUSINESS.— 
- owns and operates an extensive electric light, power and railway, and 
stem serving Greater Winnipeg and contiguous territo 500 hes: a 
ee ation estimated to exceed 282,000. Co. owns a modern 29,000 h. 
— dro-electric power plant on the Winnipeg River at Pinawa a steams 
Piant in the City of Winnipeg of 12,000h.p. 116 miles of high-tension trans- 
mission lines, located practically the entire distance on a 100-foot right-of- 
way owned in fee. Owns a comprehensive distribution system, together 
with sub-stations. Co. also owns or controls 183.14 miles of track, together 
with ample supply of car equipment, car barns, &c., and a Kopp: ers by- 
ay coke oven gas plant which, together with the original installation, 
daily capacity of 2.500.000 cu. ft. 129 miles of gas mains. Ownsa 
modern 12-story office building in the business centre of Winnipeg and a 
large amusement park. The City of Winnipeg owns a hydro-electric power 
Plant which also serves the City of Winnipeg. Franchises either perpetual] 
er for long terms, and street railway franchies is exclusive in Winnipeg until 
193? and in St. Boniface until 1943. City of bpb ma may purchase the 
pow’ in 1932 upon six months’ notice at its physical valuation (includ- 
cost of paving done by company), to be determined by arbitration: after 
1927 city may exercise right to Bee also, at the end of each succeeding 5-year 
od on one year's notice. also V. 112, p. 746. For proposed new 
nchise agreement see V. 115, p. 2479. 
Valuation.—See V. 109, p. 2264: V. 2ti0. p. 1417. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $11.000.000 ($100). _--- J $11,000,000 See text 
Pref $10,000,000 cum ($100)_. ---- 7% Q-I 3,000,000 Apr °27 1% 
Firet refunding M $5.000. ¢ 1905 5ig4J-J 4,998,000 Jan 2 1935 

gold sink fund ($1 .000)__c*\Int. at Bank of Montreal. Montreal & N. Y. 
Refunding mtge (£900.000)__- ___- 4,380,000 1954 

i924 6 A-O 7:000.000 Oct 2 1954 


and $1,000) Prin. and int. payable at Bank of Montreal, 


in New York City, and Canada. 


Stock.—Pref. stock is pet as to assets and dividends and has voting 
wer. V. 111, p. 2326, 2522. Cali. at 105 ana uivs. on Jan. 20 1927. 
Jan. 20 1727 co. increase the authorize. pref. stock from $3,000,000 
to $10,000,000. 5 Been were to be given the ope to subscribe 
to 7% cum. preference shares on Dec. 13 1926. 123, p. 2780, 3040, 
$322. » / 124, p. 650. 


30-year ref mtge ($100. oett Pr 








Bonds .—Of the 000.000 rst refunding bonds, $579,000 are reserved to 
retire the fet En eee f Teen Gen” Mo ntreal, is trustee. Are not 
subject to call, but 14% a bonds outstanding is payable to a sinking fund 
vom 1915 to 1924, inclusive, and 2% from 1925 to 1934, tachasives See 


am. vis 
ng Mortgage 5s.—On Mar. 17 1924 holders of the 44% % perpetual 
gcbaatane stock voted in favor of as eased from 4.5 % to trust deed providing that 
the interest on the stock be increased Awe © rom April 2 1924, 
_~ Xi the —— oe pogeete on ite m és e ae stock 
n age and the ao now ra passu. 
-118, p. 1270; V. 119, p. 1066, 1174, opt 
‘Refunding mortgage 6s are callable pS 190 days’ notice at 105 and int. on 
ony int. date. Compa ay agrece te to refund Penna. and Conn. State tax up 
» 4 mills. In Nov. Pro 4 a 


Kinnicutt & Co., Spencer Trask & Co., 
. H. Rollins & Sons, N. Y., and Nesbitt, Thomson & AL Ltd., Montreal, 
x fered $6,000,000 a mtge. 6s at 94% and int., to yield over 6.40%. 


In Dec. 1925 $1,000,000 additional 6s bonds were issued 


dends.—On pref. 134% quar. has been regularly paid. Paid 24% 
quar. on com. from Apr. 1908 to Apr. 1911. In July rate was increa to 
3% quar., which amount was paid to and incl. Jan. 1915; in April, July 
and Oct. 1915, 2% % fn In 1916, Jan., 2% None to Feb. 1 1925, 
when 1% was paid. 119, p. 2881. In Aug. “1925, 1%. ¥. 334.8. Feo 
In 1926, Feb., 1%: ae’ 1%. In 1927 Feb., 1%. 

EARNINGS .—For calendar * > aie : 
Toss. Charges. Pref. Divs. Sur. 
$5,677,756 2. 269. 306 $1,669,674 $210,000 "$359, 532 
ED ex:tsctncescycs MU 69.270 2,067 ,366 1,619,811 210,000 ,555 
I a 5,267,510 1:888:013 1.713.396 210,000 acts. ‘382 
tn assem 5,408,113 1,942,221 1,484,193 rt +S st a4 8 028 
ea 5,517,078 1,990 .362 1,451,047 9,315 
Rees 5.579, 2.020.050 1.472.162 [82. 367 365. 522 
este ee “balance of power contract’’ Manitoba Power Co., Ltd., 
Revenue passengers carried in 1926, 57,985,144; 1925, 55,096,000; in 1924, 
55,078,000, against 58, as. "ana in 1923; 60,399,419 in 1922; 61,515,325 in 


1921 and 65,248,840 in 1 


OFFICERS.—Pres., Mm 7, McLimont; 


V.-P., W. R. Bawlf, Winnipeg 
Sec. Lawrence Palk; Treas. J. 8. 


Mackenzie; Compt., we E. Blodgett.— 


. 120, p. oe Re 5, 2150; V. 121, p. 78: V. 122, p. 752. 2332. 
V. 120, 205, 2150; 'V. 121, p. 78; V. 122, p. 752, $332; V. 123, p. 2780, 
3040, Ba: ¥ 124, p. 650, 2284. 


(1) SUBURBAN | RAPID TRANSIT CO. 
ee RGANISATION rato the telep in 1902 in Manitoba. Charter gives 
ny right to operate the telephone and telegraph lines and to dispose of 
eal c light, heat pas peat ranchise, 35 years from 1902 and is exclus- 
ive. Winnipeg El Co. controls road through ownership of stock. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Em 21.78 miles of track from Np ng od to ey 4 on the north 
~ A of Assiniboine River and beyond the City Park on the south side of 
rWSTOCK ane BONDS— Date. Cue. Maturity. 
US Ee eee ere RRP ee 
First mortgage (st ,000) g-c*{ 1908 5 F-A $500,000 Jan 31 1938 
rat. mortgage w, rincipal and; Royal Trust Co., Montreal, trustee. 
~ aye by Winnipeg Elec-|Interest at Bank of Montreal, Montreal, 
tric Toronto. New York or London. eae0 On 
By —Additional bonds may be issued at rate of not exceeding $20 

per mile additional road built. 


EARNINGS.—For calendar years: 


Interest. 


Gross. Net. Charges. Surplus 
SU sais cite takepart $270,056 §$46,797 $52,300 def.$5,503 
tt phitcsaseenndubiee 60.8 26,39: 49,739 def.23,341 
ce naim wanda awe 253,013 16,434 45,1 def.28 ,742 
eee eae 281,890 7,025 40,142 def.3,117 
tt cvcpbaneeawnankan 278,885 44,048 39,810 sur.4,228 


(2) WINNIPEG SELKIRK & LAKE WINNIPEG RAILWAY. 

ORGANIZATION .—Incorp. by Act of Manitoba Legislature with power 
to do a steam or electric railway and a lighting and power business. Con- 
trolled through ownership of $490 .000 of its $500. 000 stock by the Winnipeg 


Electric Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
—— a line from Winnipeg on west side of Red River to Selkirk, 22% 
with a branch on private right-of-way from Middlechurch to Stone- 
veil, , if miles (placed in veten Jan. 1 1915); total mileage equated 
41.3 Fy > io 6 motor and miscellaneous cars. Franchises run to 1939 


Has contracts with’ Selkirk to supply power for municipal purposes and 
with Stonewall to do a general light and power business. 


BONDS— Date. Interest. Outstanding. agg 
lst —- en ae J- $50,000 Jul 
—Guaranteed, prin. and int. (endorsement) by the 
Electric Co. 
EARNINGS .—For entender years: 
Gross. Net Charges Deficit. 
dd cn athena see i $256,391 $81,556 $81,329 sur.$227 
IN a a dh can call ek Ato 238,607 44,393 83,11 38,724 
i cneaeenccadamuanim 230,213 54,166 90,202 36,036 
Dp cuid sted aininamce a 259,875 67 ,993 85,838 17,845 
DT chi cusemecnmmnwes: 266 923 72,789 91,579 18,790 
(3) MANITOBA POWER CO., LTD 


Control.— Winnipeg Electric Co. owns over 60% of the common stock. 
ORGANIZATION .—Incorp. in Canada. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates a modern hydro-electric plant at Great Falls 
on the Winnipeg River with an ultimate capacity of 200,000 h.p. Two units 
of 28,000 h.p. each, were completed in 1923. A third unit, now being 
installed, will increase the total capacity to 84,000 h.p. Co. ‘also owns a 
high-tension steel-tower transmission line which is connected with the main 
transmission system of the Winnipeg Electric Co. V. 122, p. 748. 


STOCK AND ag oe Date. Interest. Crcetaneding. Maturity. 


Common 100,000 shs. (mopar) _.-. -------- Sk - * ie 
lst mtge 54% sf gold ser Al 1926 5%¢J-J $10,000,000 Jan 1 195i 
($1 .000, 500, $100 c* & r)tf| Montreal st Co., Montreal trustee. 


Bonds.—The Ist mtge. 544% sinking fund gold bonds, series A, due Jan. 1 
1951 are secured by a lst mtge. lien upon co.’s hydro-electric power plant 
and transmission lines, and by pledge of stock of the Winnipeg River Ry. 
Co., on 13% miles of standar gauge steam railroad. Further secured by a 
power contract with, and guaranteed both as to principal and interest, by 
the Winnipeg Electric Co. Also secured by a 10-year power contract with 
the Manitoba Pulp & Paper Co., Ltd. for all power to be used at its new 

ulp and paper mill, with a rated capacity of 250 tons, which in 1926 was 
od erected at Fort Alexander, 15 miles from Great Falls. Co. may issue 
$2, 500. 000 additional bonds equal to but not exceeding 80% of addidens. 
&e., but further bonds may only be issued for 80% of additions, &c., 
provided net earnings, after sinking fund are 1% times interest charges on 
all bonds issued, incl. new issue There is an annual sinking and improve- 
ment fund, beginning Jan. 1 1931, of 1% of all series A bonds outstanding, 
for the purchase or FER. of these bonds at not exceeding 105 and int. 
An additfona] sinking fund provides for a payment, beginning Jan. 1 1934 
of 1% of all outstanding series A bonds, for the purchase or redemption of 
these bonds at not to exceed 105 and int., or for permanent additions, &c., 
which could otherwise be made the basis for issuance of additional bonds 
under this mortgage. Call. on 90 days’ notice at_105 and int. on any 
interest date. Principal & interest payable in New York at the agency of 
the Bank of Montreal in U. 8. gold; in London at the same bank's agency at 

par of exchange: or, at holders option, in Montreal, Toronto, or Winnipeg, 
Caande. US. residents free o Canadian taxes. Penn. & Conn. 4 milis 
taxes refundable. In Feb. 1926, Kissel, Kinnicutt & Co., &c., &c. offered 
$10,000,000 series A bonds at 96 and int., to yield about 5. 80%: Ist mtge 
7% sink. fund gold bonds, due 1941, which were called for payment May 1 
1926 at 105 and int., were accepted at 107% a on or about March 8 


1926 in payment for these bonds. . 122, p. 748 
EARNINGS.—For calendar why 
Gross. e Fized Chgos Balance. 
ae er $686,111 $543,916 $529,007 $14,909 
SEED a cccsneuwkosenwes 66,053 541,588 538,825 2,763 
en m.. A. W. McLimont; V.-P., W. R. Bawlf.—V. 122, 
p. 748. 
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AMERICAN & FOREIGN POWER COMPANY INC. 
Controlled and under supervision of E.:ectric Bona & Share C o. 


ORGANIZATION .—tThe principal cos. controlleu as of June 20 1926 
are: Panama Power & Light Corp., Empresa Guatemalteca ue Electricidad, 
Inc., Compania Cubana de Electricicad, Inc., and Empresa En,ectrica 
del Ecuador, Inc. A hoid.ng company. Organ.zed under laws of Ma.ne 
Dec. 191923. On Nov. 12 1926 stockholaers approvea the acquasition from 
Electric Bond & Share Co. of al, ite holdings in Havana Eleciric & Ut.lities 
Co., which controls Havana Electric Ry., Lt. & Pow. Co. Electric Bond & 
Share Co. was to receive in payment (a) either 20-year 6% debentures of 
Am. & For. Pow. Co., Inc., or 20-year 6% debentures of a Cu subsidiary, 
and (b) 300,000 common shares of Am. & For. Pow. Co., Inc. Therailway 
properties in Camaguey and Santiago, formeriy owned by the Cuban sub- 
sidiary of Am. & For. Pow. Co., Inc., were sold to Havana Electric Ry. Co. 
See below. V. 123, p. 82, 2258, 2648, 2652. 

Total number of customers serveu as of June 30 1926, 110.398; instailea 
generating capacity of power piants, 51,034 k.w.; unuer construction, 1,900 
aaaitiona!l k.w.; 847 miles of transmission |.nes ana 3 m.jes under construc- 
t.on; 997 m..es of electr.c d.str.but.on ,ines; 56 miles of water mains. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns securities controliing puolic utility properties (except eiectric railway 
properties) operating in Cuba, Panama, Guatemala ana Ecuacor. A totai 
of 100 communities are supplieo with electric power and Lght, telephone or 
other serv.ces. In addition, the subsidiary companies operate in a number 
of suburban and outlying aistricts, making the estimated total — 
served in eacess of 946,000. The company owns a controlling interest, 
airectly or inairectly, in the foslowing subsidiary companies: 


Amencan & Foreign Power Co., Inc., and Subsidiary Companies Capital 
Stock Outstanding and Inter-Company Held. 


na 2 Inc.or Its Sub. 


ee TA COIN, ic rticcndennsannaneds ,000 300,000 
Havna Electric & Utilities 6% preferred__.....--.- 201,989 il 
DPE picedebececnadunneihenconewnee 294,665 231,774 
EE SS eee re ,985 578,985 
Havana Electric Ry., Light & Power Co.6% pref... 27,369 20,000 
ERE Se es ,000 200,000 
i tae a a the eh adh ll een eee 220,000 220,000 
Cia Cubana de E:ectricidad, $7 preferred_____-_-_- 50,000 50,000 
0 ee eee 60,000 60,000 
| Siac i tee Spi ape theca 5 alee ee 2,000,011 2,000,011 
Guantanamo Electric, 7% preferred._.-.....---.-- ¥ 3,912 
| aaa sia sill dana decree iiianinm a enishitinens dele ¥ 3,985 
Cia Electricidad Oriente, common---_-.-.....-.---. 7,525 7,525 
Cia Hi.ro Electrica ue Matanzas, 7% preferreu-_-_ 2,000 2,000 
Cnt eed thet eee ana hi heeneendes J 8,000 
Cia Cubana ce Electriciuau, common-.-.-_-_.-_.---- ,060 23,060 
Cia ue Electrica ae Caraenas, common.-____-.--- 14,000 14,000 
Cia ae Servicos Pub. ‘‘Maurazo,’’ 4% pref...... 5,000 5,000 
C la ae Fiec. de Saqua la*Grande, common---_-_-_-_- 2,000 2,000 
Cia de Servicios Publicos de Matanzas, common... 28,307 27 ,382 
Oriente Interurban Electric, 8% preferred____-_-_- 685 685 
0 SSSR a eee NS eee 577 577 
Cia Cubana de Hielo, common. _--_-_--.-......----- 100 100 
Ola Electrica ae Cienfuegos, common _.__...----- 3,000 ,000 
Camaguey Electric Co., 7% preferrea_.....-.---- 15,000 15,000 
Cast. behidaetacewhe cabs ahecnuwEkeh és 20,000 20,000 
C.a Elec. ue Alum. y Trac. ue Sant.ago, common. 20,000 20,000 
Empresa Guatemalteca ae Elec., 8% preferred_--_- ‘ 
tt: i vdévkandodedessednveecenees ‘ 12,000 
a a 50,000 50,000 
Panama Power & L.ght Corp., preferred____._--- 5,000 13,451 
asin tack tas nt et alae dine, ae arid ies diane 00 ,000 195,401 
Em Electrica dei Ecuador, Inc., $8 preferred. 15,000 15,000 
DP tcekibiesapsedtiabsssbeentbadbednebed ,000 25,000 
Cia Panamena de Fuerza y Luz, preferred_____.--_ 10,000 7,500 
a dance Bie ak Ts ie Bo 70,000 67 ,500 
Cia Panamena de Telefonos, preferred._.....---- ,000 1,000 
I eae a oe a a 2,500 2,500 
Panama Electric Co., common......-........--- 5,000 15,000 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 1,800,000shs(nopar) _... —-_---- tf | eae 
$7 cum pf 900,000 shs (no par). —_-- $7 Q-J 365,977shs Apr’'27 $1.75 
2d pref $7 cum 120,000 shs (no 
Ga Kesvecdeateabnwanee eins $7 ae 


x Including shares held by Bankers Trust Co. to be delivered to sub- 
ecribers against full-paid subscriptions to 400,000 pref. shares. 


Preferred Stock Allotment Certificates.—These certificates have been sold 
at the allotment price of $96 per share, of which 25% has been called upon 
allotments aggregating 400,000 shares of Preferred stock and 400,000 
shares of Common stock, and the remaining 75% may be called by the 
corporation for payment at intervals of not less than four months. no 
single call to be for more than 10% of said allotment price. Holders have 
the right to anticipate payment in full at any time. 

Upon payment in full of the allotment price of $96 a share, allotment 
certificate holders are entitled toreceive definitive certificates for the num- 
ber of full-paid shares of prteee stock called for by the several allotment 
certificates, together with definitive certificates for a like number of full- 
paid shares of common stock of the corporation, without nominal or par val 

The directors were to vote May 2 1927 on increasing authorized capital 
stock. V. 124, p. 2276. 

Dividends.—An initial dividend of $175 quarterly on the preferred 
stock was paid April 1 1924. Same amount paid regularly quar. since. 


EARNINGS.—Consolidated income account of company and operating 
subsidiaries (inter-company items eliminated): 








Calendar Years— 1926. 1925. 1924. 
Gross earnings of subsidiaries_______ $10,183,775 847,971 $6,648,873 
Net earnings of subsidiaries_______-_ »739,241 ,375,433 $2,922,208 
Non-operating revenue of subsidiaries 440,713 866,878 86,546 

Total income of subsidiaries__-__-__ $5,179,954 $4,242,311 $3,008,754 
Gross earns. of co. and undistrib. inc. 

of subs. applic. to American & 

Foreign Power Co., Inc____...._- 4,506,577 $3,971,718 $3,089,957 
Expenses of company____._..._.__- 296 320 $262,307 $316,704 
Interest of company-__...._..._ _- 316,789 114,434 20,f 
Divs. on preferred stock of company. 2,536,510 2,274,083 1,456,657 

Bal applic. to deprec. and to co.’s 

2d preferred and common stocks $1,356,958 $1,320,894 $1,296,038 


Note.—The above statement includes earnings only for the periods during 
which the respective properties have been owned. 








Consolidated Statement of Income Showing Effect of Agguiepion of the Havana 
Situation (American & Foreign Power Co., Inc.) 
{Inter-company items eliminated.] 

12 Months Ended June 30 1926— A B oC 
Gross earnings of subsidiaries______- ,024,072 $5-464.186 $17 634,989 
Net earnings of subsidiaries_________ ,317,509 ,192,572 $8,784,131 
Non-operating revenue of subsidiaries 736,706 1,005,520 1,361,770 

Total income of subsidiaries______ $4,054,215 $4,198,092 $10,145,901 
Gross earnings of Am. & For. Power 

Co., Inc., and undistrib. income of 

subs. (before goprec:). applicable 

to Am. & For. Power Co., Inc___. $3,770,944 $3,914,821 *$5,828,402 

Expenses of Am. & For. P.Co.,Inc. $338,685 $338,685 $338,685 





Int. deduc. of Am. & F. P. Co., Inc. 215,454 215,454 215,454 


Balance $3,216,805 $3,360,682 $5,274,263 
Divs. on pref. stk. of A.&F.P.Co.,Inc. 2,464,551 2,464,551 2,464,551 








Balance applic. to depreciation, re- 
serves and to Am. & For. P. Co., 
2u pref. ana com. s $752,254 $896,131 $2,809,712 
A—Consoliaation of earnings of situation as it existea at June 30 1926. 
B—Columna A revisea to exclude as direct earnings for the entire period 
the earnings of Santiago and Camaguey raiiway departments (soid after 
June 30 1926), ana to inctuae the earnings for the period apportionabie to 
9,990 shares of common stock of Havana Electric Raiiway. ight & Power 
Co. acquired by Cia Cubana de Electricidad, Inc., after June 30. 
C—Column A revised to exclude for the entire perioa earnings of Santiago 
and Camaguey raiiway departments and to inchide earnings of the electric 
and gas departments of Havana Electric Ry., Light & Power Co., and to 
include the equity of the 1atter company in the earnings of Havana Electric 
Ry. Co.—all on assumption that Am. & For. Power Co., Inc., had taken 
over Electric Bond & Share Co.'s investment at cost (with interest computed 
to Nov. 1 1926), of approximately $36,800,000 payable in 6% debentures, 
tus 300,000 shares of common stock of Am. & For. Pow. Co., Inc. Certain 
tems of income and expenses must of necessity be approx. & apportioned. 
*After the deduction of $2,208,000, being interest at the rate of 6% per 
annum on approximately $36,800,000, being Electric Bond & Share Co.'s 
approximate direct out-of-pocket costs in connection with the purchase of its 
interest in Havana plus 6% iaterset on such costs to Nov. 1 1926. 


OFFICERS.—Pres., S. Z. Mitchell; V.-Ps., G. E. Groesbeck, Wm. 
Darbee, H. W. Catlin and E. W. Hill; Compt., A. E. Smith; Sec., E. P. 
Summerson; Treas., A. C. Ray; Gen. Aud., B. H. Brewster. Office, 71 
Broadway, N. Y. City.—V. 120: p. 84, 1324, 3181: V. 121, p. 2035, 3129; 
V. 123, p. 80, 2258, 2648, 2652; V. 124, p. 2276, 2425. 


HAVANA ELECTRIC & UTILITIES CO. 


Control.—Am. & For Pow.Co., Inc., owns all of the common shares and 
about 78% of the cum. preference shares of co. 

ORGANIZATION .—Organized in Maine in the latter part of 1925 as 

per readjustment plan of the old Havana Electric Railway, Light & Power 
Co., details of which ove seven in V. 121, p. 1461, and under the eld co.’s 
name in “Public Utili ompendium” of Oct. 31 1925. See also V. 121, 
P. 3003; V. 122. p. 748. The old Havana Electric Ry., Light & Power 
Jo. was incorp. in New Jersey on March 26 1912, absorbing the Com- 
pania de Gras y Electricidad de la Habana (Gas & Electric Co. of Havana), 
to acquire and hold the stocks of the Havana Electric Ky. per plan in 
Vv. 94, Pas’ On June 18 1913 these properties were consolidated. 


96, p. 1840. 

In 1925 Electric Bond & Share Co. acquired control of Havana El. Ry., 
Lt. & Pow. Co., and later of Havana Electric & Utilities Co. and in Nov. 
1926 sold all of its holdings in Havana Electric & Utilities Co. to American 
& Foreign Power Co, Inc. Previously Havana Electric & Utilities Co. 
had sold its street railway property and business to Havana Electric Ry. 
Co.; see below. V. 123, p. 1875, 2260. 

Gas and electric franchises ual. 

Co. owns substantia ly all the stocks (except approx. 9,852 shares 6% 
pref. stock, and 9,990 common shares which are owned by Cia. Cubana 
de Electricidad, Inc., another subsidiary of Am. & For. Pow. Co., Inc.) 
of the new avana Electric Railway, Light & Power Co., which was 
formed in July 1926 as a consolidation of Cuban Utilities Co. and the 
old Havana Electric Ry., Light & Power Co. Cuban Utilities Co. pre- 
viously had acquired electric railway systems in Santiago and Cama- 

ey from subsidiary interests of American & Foreign Power Co., 

nc., operating in Cuba, and in addition owned more than 86% ef tae pre- 
ferred stock and more than 98% of the common stock of the old Havana 
Ry., Lt. & Power Co. Under the agreement of merger, holders of shares 
ef old Havana El. Ry., Lt. & Power Co. other than Cuban Utilities Co. 
were to receive for each pref. share old co., one share 6% pref. stock of con- 
solidated co., and for each common share old co. 2 pref shares of consoli- 
co. Each share of 2d pref. and common stock of Cuban Utilities 
Co. outstanding and not owned by one of the merging cos. was to remain 
outstanding, while all stock of either of the two corporations which was 
owned by the other party was to be canceled. V. 123. p. 581. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. controls the electric power and light and gas properties in Havana, Cuba. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 603,000 shs. Gao apse naan 'davwedwnd STEED scccuncnnce 
6% —= lst pref $21,000, a 6 $20,198,170 see text 
Cum pf stk300,000 shs.(no par) _--. $5 294,665 shs _— see text 


Stock .—First preferred stock has priority as to 6% cum. dividends per an- 
num over the preference and common stocks, and in case of liquidation or 
dissolution is entitled to $115 per share and dividends. Has no voting 
power except under certain specified cumstances. 

Preference stock is entitled in priority to the common stock to dividends 
at the rate of $5 annum and to $100 share and dividends in case 
of liquidation or d lution. The dividends are cumulative from and after 
Nov. 151926. Redeemable, all or part, at $100 and dividends. No voting 
power except in certain cases. 

Common stock has exclusive voting rights. 


Dividends .—An initial div. of $3 per share on Ist pref. was paid April 1926 
at rate of $6 per share per annum thereafter. 


OFFICERS.—Chairman, 8. Z. Mitchell; Pres., Frank Steinhart; V.-Ps., 
Henry W. Catlin, C. E. Groesbeck, E. W. Hill, S. R. Inch, F. B. Odlum, 
N. Y. C., Antonio San Miguel and Diomisco Velasco, Havana, Cuba; Sec. 
& Treas., H. Kraemer, N. Y.—V. 121, p. 1461, 1455, 1908, 2520, 3003, 
3130; V. 122, p. 748, 2040, 2828, 2798, 3081, 3338; V. 123, p. 83, 581, 
842, 1875, 2260, 3319. 


HAVANA ELECTRIC RAILWAY CO. 


Control.—Havana Electric & Utilities Co. has a substantial interest in 
the common stock. 


ORGANIZATION .—Incorp. in Maine Aug. 11 1926 to acquire the street 
railways theretofore owned by Havana Electric Ry., Light & Power Co., 
Camaguey Electric Co., 8. A., and by Santiago Electric Light & Traction 
Co. (Compania Electrica de Alumbrado y Traccion de Santiago) and all 
of the stock, except directors’ qualifying shares, of Insular Railway Co., 
+ me owns and operates a line from Havana to and within the town of 
Marianao. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Havana, Camaguey and 
Santiago, the three most important cities of Cuba. with an aggregate of 
about 600,000 inhabitants. he system includes a tota! of about 128 miles 
of railway (single track measurement, viz., 107.6 miles in Havana and 





Marianao, 8.6 miles in Camaguey, 11.8 milesin Santiago. Company owns 
over 640 passenger cars. together with car barns, repair shops. &c. Fran- 


chises run to 1958 or after. Company is assured of an ample and dependable 
supply of power through favorable long term contracts with the companies 
furnishing electric service to the cities of Havana, Camaguey and Santiago. 
Passengers carried during 1925, 136,000,000 (121,625,500 in Havana and 
Marianao, 8,600,000 in Santiago and 5,500,000 in Camaguey. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 326,500 shs (no par). _... -—_------ See Se cécesenxes 
6% cum pref $5,000,000 ($100) ___- See text $5,000,000 see text 
Havana El Ry Co( edecensor ( 1902 5gF-A 6.746.170 Feb 1 1952 

company) cons first (closed) {Central Trust Co., New York, trustee. 


mtge 5% gold ($1,000 c*&r) | 


25-year 54 % gold pesmetaneaent > 1926 5% M-S 5.500.000 Sept 1 1951 
of eee tf {Central Union Trust Co. ef N. Y., trustee. 
Warrants to subscribe for com. 
G7 RES OP ge a eg ES a ey a , rr 


Stock.—The subscription warrants are transferable and entitle holders to 
subscribe in the aggregate for 126,500 shares of common stock at any time 
prior to Sept. 1 1951, at $45 per share, and to tender the 25-year 54% 
pare go : in lieu of cash at 1033 % of their principal amount with adjust- 
ment of interest. 

The preferred stock is preferred as to dividends cumulative from Sept. 1 
1926. Dividends are payable Q.-M., except that the first dividend covering 
six months is to be payable March 1 1927. It also preferred as to assets 
up to an amount of $100 and divs. Redeemable. whole or part. at $110 and 
divs. upon 30 days’ notice. Each share is entitled to one vete. No class 
of stock prior over the preferred stock as to dividends or assets may be 
created without the consent of at least two-thirds of the holders the 
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preferred stock present and voting at the meeting at which the creation of 
such class of stock is considered. The written consent of the holders of at 
least two-thirds of the preferred stock then outstanding or the affirmative 
vote of the holders of two-thirds of the shares of preferred stock present at 
the meeting at which such vote is cast. is required for sale of all of the 
property, franchises or privileges of the company. consolidation or merger 
with any other corporation, transfer of all of its property or franchises to a 
new corporation, execution and delivery of any mortgage creating a lien on 
any of company’s property, or the creation of any funded debt other than 
debentures issuable under the terms of the debenture agreement dated 
Sept. 1 1926, purchase money mortgages, or ——. of property subject 
to mortgage. There isa sinking fund of $100,000 annually, to be set apart, 

and pay able in J anuary, beginning in 1932, out of surplus or net 
the purchase of preferred stock at or below par and dividends. 
perchased or acquired for the sinking fund to be cancelled. In August 1926 
Speyer & Co., J. & W. Seligman & Co., Hemphil, Noyes & Co., and Otis 
& Co. offered $5,000,000 6% cum. pref. stock, each share carrying 6-10 of 
a share of common stock at $100 end dividends. 

Common and pref. ton gee listed on N. Y. Stock Exchange. . 123, 

D. Fat, 3319; V. 124, 15 

Bonds .—In addition S te $6.7 746.170 outstanding Harana Electric Ry. Co 
(predecessor company) consolidated (first closed) mortgage 5% gold bonds, due 
Feb. 1 1952, $988,941 are held alive in treasury and $50. ” deposited with 
Cuban Government. A sinking fund, commenced Jan. 11906. Bonds may 
be called for sinking fund at 105 and int., and entire at can be redeemed 
on six months’ notice at 105 and int. Listed on New York Stock Exchange. 
V. 74, p. 1251; V. 86, p. 918. 

Debentures.—Additional debentures may be issued only provided net 
earnings for 12 consecutive within preceding 15 months have been at least 
2% times annual interest charges on the debt of the company, including the 
eceones debentures. Are redeemable, all or part. on 30 days’ notice, at 

034% andint. Principal and interest payable in New York or Havana in 
U.S. gold. In Aug. 1926 Speyer & Co., J. & W. Seligman & Co., Hem 
hill, Noyes & Co., and Otis & Co., offered $5, 500,000 25-year 514% go d 
debentures at 92 and int., to yield 6%%. Each debenture carried a trans- 
ferable subscription warrant entitling the holder to subscribe prior to 
Sept. 1 1951 for 23 shares of common stock at $45 per share and to tender 
debentures in lieu of cash at 103 % % of their principal amount, with adjust- 
yon for accrued interest. V. 123, D. 981. Listed on N. Y. Stock Exchange 

123, p. 3319; V. 124, p. 1510. 
be vidends.—On 6% cumul. pref., decl. initial div. of 3%, March 1927. 
EARNINGS.—Of the lines acquired | company for calendar years: 
ross Op.Erp.,Maint Net 
and Tares. von 


rofits for 
All stock so 


Laiest peed aa —For 5 mos. ended an 31 1927: 

after oper. expen., mainten. & taxes, $543,299 
OFFICERS.—Pres., Frank roe one A b/ -Ps.. Sage San Miguel, 
Soman Kraemer 


James B. Field and R. R Loening; S 
Salvador Soler.—V. 123, p. 9 3, is75. 2260" "3319; . 124, p. 791, 


‘Gross, 832, 659, 559; net 


Aud., 
1219, 1510, 1979. 
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BRAZILIAN TRACTION, LIGHT & POWER CO., LTD 


Offer to Exchange Holdings Opposed.—An offer made by Alfred Loewen- 
stein, Belgian capitalist, to holders of ordinary shares to exchange each 
such ‘share for $75 par value in preference shares, plus one ordinary no par 
share of Hydro-Electric Securities ig | was strongly opposed by directors 
of the Brazilian Co. See V. 123, p 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the ty Ae tn companies (on basis shown in V. 95, p. 175) the mie 
de Janeiro romweg. Light & Power Co., Sao Paulo Trainway, Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The combined cos. own hydro-electric developments with a total installed 
generating capacity of 337.500 h.p., which is capable of being increased to 
651,600 h. p., and own and operate "424. 81 miles of track in Rio de Janeiro 
and vicinity and San Paulo. 1,718 passenger cars, 287 freight and service 
cars; 7 buses. Supplies light and power to Rio de Janeiro and vicinity and 
San Paulo and neighboring towns. Owns 1,299.32 miles electric trans- 
mission lines and 9,425.84 miles of distribution lines; 792.69 miles of gas 
mains. Population served with electric power and ligh Capreox. 2,703,905; 
with gas, approx. 1,660,000; with telephone service, 6,5 

Statistics of Combined Companies for Calendar Years. 

1924. 1923. 

Miles of track 34. 3 419.79 116.8: 
Miles run_-- : 46,120,480 46,197,145 4 
Passengers carried. _.__5 498 242,281 479,527,024 45 
K.w. hours sold 483,240,843 468, OY, el 42 
Total consumers lt. & pr. 5 75.< 88 
Gas sold (cu. meters)... 71 01 9! f 59, 487" 134 5 
Gas consumers 136 one 37 ,824 
No. of telephones in op_ 77. '977 74.359 a7) 


STOCK AND NOTES. Interest. Outstanding. Maturity. 
Ordinary $110,000,000 Q-M §$106.587,900 ee text 
Pf 6% cum $10,000,000 ($100) _--- 6 Q-J 10,000 ,OO00Apr’27,1% % 

Stock.—The pref. stock is convertible into com. stck at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96. p. 1421. Pref. 
Stock listed on London and Toronto stock exchanges. See also opening 

aragraph of this statement. Common stock reed on Feet. Montreal, 
Belfast, Brussels and London stock exchanges. 97, 7 

Dividends. —}% is beiug paid on the pref. MA, ‘irst a on com.— 
1%%—paid Nov. 15 1912. In 1913 and 1914,6%. In 1915 and 1416, 
4%. In 1917, March.1%. In Sept. 1922 1% was paid and at same rate 
paid regularly quarterly since to and including Dec. 1925. In 1926 paid 
14%% quar. In March 1927 paid 14%. 

EARNINGS. —For calendar years: 

Total Inc. Charges. Pref. Divs. 
1925. _-$8,848. 594 $593,308 $600 .000 
‘ ‘ 610,604 
580,494 
1,020,993 
1,300,033 
1,248,320 (6%)6 
x Before poe A of $3,000.000 to general reserve account. 
Combined Earnings of ar ted and — a Py ‘alendar Years. 


1 1922. 
-$31, SL ‘820 $27,013,068 $24,272,396 $25. 624,442 
17,527,506 16,719,773 15,419,964 6,417,251 
depr’n and 
sinking fund sub. cos. x9,199,067 x8,948,633 x8,702,023 8,994,354 


ae. add 


4, 
4, 
6, 
of 


Bal., 

$3,392 030 

«2,776,129 
2,067 488 
4.120.457 
2.637 682 
5,395,122 


Ordinary Dives. 
$4,263 ,266 
4.262,788 
4,262,477 
2.131.511 


Gress (incl. misc. rev.) 





They B. 
’ $8, 328,439 . $6,71 
520,155 478,: 9 
Gen, exp., int. & amort 593.308 510, 58) 1,020,993 
Net rev. B. T. Ys 
Co., Ltd fg 6,929,965 6,851,968 
x General expenses were Saeed in operating expenses and, therefore, no 
longer appear under fixed charges, &c. 


Oe Sa Sir Alexander Mackenzie; V.- 
R. Brown, Miller Lash, H. Malcolm bg oy E. 
K. Billings and H. H. Couzens; Sec., J. 
a Head office, yd Bay St., “tS. Can.—V. i}S. P 

, 205: V. 119. p. 454. 691: 321, p. 193, 1907; 
to . 705, 2773; V. 124, p. 370. 


$7 422,897 


f 
2, 450,064 


0 


41 
sas ae iv on, &c... oe 


Ps., E. R. Wood. 
R. Peacock, A. W. 
Smith, Toronto; Treas., A. W. 
. 294; V. 117, 
3 122° p. 346; V. 





(1) RIO DE JANEIRO TRAM., LT. & POWER CO., LTD. 


ORGANIZATION.—Incorporated under the laws of Canada in June 
1904. Purchased the Rio de Janeiro Gas Co. and three street railway prop- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.). Owns or controls entire $5,000,000 
capital stock of the Brazilian Telephone Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1914 to carry out the plan, 
delayed bv the war, of acquiring, consolidating and developing the telephone 
enterprises). The latter co. has an auth. issue of $12,500,000 6% 30-year 
lst mtge. gold bonds ($7,500,000 held by the Brazilian Traction, Light & 
Power Co., Ltd., balance in treasury), and has acquired the properties and 
business of the Interurban Lien oy Co. of Brazil, C Jomepaninie de Tele- 
phones Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 
————. Rede Telephonica Bragantina and Brazilianische Electricitats 

e Tramway, Light & Power Co. also owns 2 water-power 
plants and an electric light and power =. In 1909 purchased control of 
the Ferro Carril do Jardim Botanico ( Pp. 883) and consolidated it with 
the Tramway, Light & Power Co. under: sg i etre contract. Has also ac- 
i the Jacare a tramway lines (11 miles =e gee and public electric 

lighting franchises expire 1945, electric | spring vate, Pa i gas 
franchise being exclusive until 1945 and electric light unti 45, with a 
monopoly for public lighting until 1945. Telephone franchise in Rio de 
Janeiro expires 1990 and is exclusive until 1950; the other telephone fran- 
Gilece . perpetual os or for long - erlods and are mainly exclusive. See 
1 Rio de Janeiro amway concessions were extended in 
Igor ‘Call 1970 and give exclusive privileges until 1940 in ver 
f city. Franchises for distribution of electric energy for | 
power service were also extended to 1990. Concession to develop power 
perpetual. Both stocks and bonds are listed on the aneen, russels 
and Toronto stock exchanges. V. 93, p. 528; V. 86, p. 1044: V. 88, p. 507. 
In April 1909, “ mortgage bonds were listed on the London "A 
Exchange. 883. See description of property in V. Le Fs 
On Dec. 8 1911 stockholders voted to increase auth. stock from $40, 000 
to $50,000,000, of which $5,000,000 was offered to stockholders—one new 
fer eight old (V. 93, p. 1669, 1463). 
STOCK AND BONDS— 
Seock $50, 000. 000 $00). 


large area 
ting and 


Interest. Outstanding. pane: 

QF $45,000,000 DNov.'1 af tig 
Pine 5 « JI-J 

$100. "$50 ond” SL. 


1905 25,000,000 Jan 1 
,000) Int. payable in Toronto, N. Y. one BR, 
zol National Trust Co., Ltd., Toro trustee. 
eaten mortgages bonds (£5,-{ 1908 5 A-O 23 285/496 April 1958 
266,000) (£100 and fr. 500) | National Trust Co., Ltd., Toronto, trustee. 
Int. at Can. Bank of Gom., London, and 
_ Toronto, , Cones, yy and Brussels 
u 

Jardin Botanico yy | Nat. Trust Co., Ltd., Than og Can trustes. 
first to ertanee £1,400,000{ Int. at offices of Gan. Bank of Commerce 

(£100) in London, New York and Toronto. 

6 Lees British income tax. 

"= sinking fund en lst M. of 1% per ann. of bends out began in 


The 2d M. debs. are subject to call on 3 mos. Ag ss a whele or any 
part at 105; also subject to sinking fund drawi ch began the year 
coding April 1 1918; £180,693 retired by sink! 

im Botanico Ist M. bonds are red. at 10 ~~ int. en 3 mes.’ no- 
oo. caning Ie Sune bene in 1912. Bonds are listed on Londen Steck 
, Pp. 1786. Rio de Janeiro Tram., Light & Power Co., 
7 — - TA, to put aside semi-annually 2 .o™ suf io te meet int. 
and sinking fund en gar Botanice bonds; V P, 83 
910, aK %. In 1911 
. 5% per annum. None since. 


—FPirst 1%. paid Nev. 1909; = 
and to and we Fy Nov. i91 


EARNINGS.—Earnings are new included in the Brazilian Tractien, 
Light & Power Co. statement. 

OFFICERS.—Pres., Sir Alexander Mackenzie; V.-Ps., E. 
Miller em. RB. CO. Brown, H. Malcolm Hubbard, R. 
A. W. Billings and H. H. Couzens; Sec., J. M. Smith; Treas., 
Adams; y hn Mer., C. A. Sylvester. Main office, 357 Bay St., Toronte.— 
V. 94, p. 1247, 1764; V. 96, p. 1298. 


(2) THE SAO PAULO TRAM., LIGHT & POWER CO., LTD. 
pe PAIR TION Caney. in the Province ef Ontarie, Canada, in 


R. Wood, 
M. Horne-Payne, 
A. W. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns an extensive system of electric reads and electric lighting and pewer 
business in Sao Paulo, Brazil. Company has secured a concession for dis- 
tribution of light and power in munt pality of Sao Bernardo, Santa Amaro 


and other neighboring municipalities. 
STOCK AND BONDS— Dade. Outstand: 000.000) 
aA $10 ont ae is 
M-S 2 3, oo9. 996 Perpetua 


Stock $10,000,000 ($100) 
Perpetual consol debenture 

stock issued Feb 1911____- | Interest payable in London and Toronto. 
First mo pee $6,000,000 { 1 5g J-D $6,000,000 June 1 '29 

pve < ($5 c*\ National Trust Co., Ltd., Toronto, trustee. 
British income tax. 

Stock.—Perpetual debenture stock is redeemable at 105 on 6 months, 
aetice. Trustees are British Empire Trust Co., Ltd., London, and Na- 
er§ bg oe. , Ltd., Toronto. tock is listed on London Stock Exchange. 

1 

se 9 —lInterest is payable at th’ Canadian Bank of Commerce in Lon- 
don, Eng., and National Trust Co., Ltd., Toronto, Ont. No sinking fund, 
Listed en Lendon and Toronto Stock 


and bonds - - ——- te call. 
Exchange. Be 
2 Big Yo; tn 1908, 5 7; tm 3904. 74% %; in 1905, 8%: 
; in 1907-8 4% 1909 to 1911 incl., 10%; in 
216 % ; July, Svage 


Interest. 


Dividends. vin} 
ariy April Ping , pald 56% for month 
of July 1912, in accordance with p lan of amalgamation; ov., 2%%. 
= 1918 and since to and including Pov. 1917, 10% per annum. one 


"EARNINGS .—Included in the Brazilian Traction statement. 


OFFICERS .—Pres., Sir Alexander Mackenzie; V.-Ps.. E. R. wees: 
Miller Lash, R. C. Brown. A. W. K. Billings, H. H. Gouzens and H 
Malcoim Hubbard; Sec., M. Smith, _ of eg ay Treas. w- 
Adams; Gen. Megr., Dr. E. 3 Souza.—V. 94, p. 1764; V. 95, p. 681: V. “112. 
p. 746; V. 115, p. 1839. 


(3) SAO PAULO ELECTRIC my LTD. 


ORGANIZATION, &c.—Incorp. 1908. Has acquired water powers 
and franchises for the utilization and — of electric pewer through the State 
of Bao Paule. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
$5,000,000 


Steck $10,000 7 
1912 54J-J 9:733,333 


000 ,000 
First mtge £2000 ,000 eaeenpee | 
£100, £20) National Trust Co., Ltd., of Toronto ,trustee 


Bonds.—Redeem. by a sinking fund since 1922 in annual drawings at par, 
er may be redeemed at 103 at any time on six months’ notice, or at par on 
voluntary liquidation or amalgamation with another company. The Bra- 
zilian Trac. = & P. Co. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sum sufflicent to meet the int. and sinking fund, 
and in case the earnings should be insufficient, to meet the same from its own 
revenues. Interest payable in London, New York, Toronto, at Canadian 
Bank of Coasmmerce or “— * eee Listed on London Stock Exchange. 
V. 95. p. 1943: V. 96, p. 

OFFICERS. ty a , Fe Mackenzie; V.-Ps., Miller Lash, R. C. 
Brown, A. . K. Billings and H. = Couzens; Gen: Mer., Dr. E. de 
Souza; Sec., yi M. Smith; Treas., A. . Adams. 
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BERLIN CITY ELECTRIC CO. INC. 


(Berliner Staedtische Elektrizitaetswerke A.G.) 


ORGANIZATION .— Berliner Staedtische Electrizitactswerke A.-G., 


_nd Berliner Staedtische Gaswerke A.-G., which latter company guarantees 


| gnder-mentioned note issue of Berliner Staedtische Eletrizitaetswerke A.-G. 


were organized by the City of Berlin, Germany, in 1923, for the purpose o 
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tely operating the electrical and gas works formerly operated by the 
city, all the stock of both companies being owned by the City of Berlin. 
The first installation of electrical works was made in 1884. and of gas works 
in 1825. The electric power properties of the city have been leased to the 
company for a period of 50 years from Dec. 21 1923. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Berlin has a population of approx. 4,000,000. The electric company 
supplies about 90% and the gas company (Berliner Staedtische Gaswerke, 
A.-G. see above) about 75% of the total consumption of the city in their 
respective fields. The electric company operates plants of over 205,000 
k.w. capacity and also purchases a substantial amount of additional current. 
Co. is expanding its plants to a total capacity of 461,500 k.w. Owns 
over 8,000 miles of distribution lines. Current is supplied for domestic use 
as well as for the local street and underground railroad and for numerous 
industrial piants in the city and vicinity. Sales in 1924 over 462,000,000 
k.w.h., for 1925 over 662,000,000 k.w.h. 417,000 customers. 

The Gas Co. (see above) supplies gas for demestic and industrial use 
and owns plants of over 64,000,000 cu. ft. daily capacity. Sales in 1924 
about 11,200,.000,000 cu. ft., and in 1925 about 13,800,000,000 cu. ft. 

Rates.—The City of Berlin (which owns all the stock of both companies 
has agreed to rates for both services sufficient to cover operating expenses 
rental (8% of gross), depreciation, interest and amortization of loans, and 
to provide working capital. 

STOCK AND BONDS— 
Capital stock 


Date. Interest. Outstanding. Maturity. 


15,000,000R.M. ._-.--- 


7% Gwies franc loam....-<-.-¢ «o<- 7% $5,750,612 Nov 1 1940 
6%% dollar notes $3,000,000! 1926 6% F-A 3,000,000 1928-1929 
($1,000 c*)_____________-_ (Int. in U.S.gold at Hallgarten&Co., N.Y.C. 
25-year 6% % sinking fund de-| 1926 6% J-D 20,000,000 Dee 1 1951 
bens $20,000,000 ($1,000/Central Un. Tr. Co. of N. Y., Amer. trustee. 
I a A a a ce Reichs-Kredit-Gesellschaft, A.G., Berlin, 
German trustee. 
Note.—In consideration of the receipt, for construction purposes, of 72% 


of the proceeds of the $15,000,000 external loan of 1925 of the City of Ber 
lin, the company has assumed 72% of the interest and amortization charge; 
thereon. This obligation, however, ranks junior to ail charges on th 

company's funded debe. 

Notes .—%1 .000,000 of the 6 14 % dollar notes dated Feb. 1 1926 is due Feb. 1 
1928 and $2,000,000 Feb. 11929. Call., all or part, on 6 mos.’ notice, av par 
and int., with a premium of 44% for each unexpired year or fraction thereof. 
Principal and int. payable free from all present or future German taxes 
Unconditionally guaranteed as to payment of principal and interest by 
endorsement by Berlin City Gas Co. (Berliner Staedtische Gaswerke A.-G.) 
In Feb. 1926 Hallearten & Co., &c., &c., offered $3,000,000 6% % notes at 
99 and int., to yield over 7% for the 1928 maturity and at 981% and int 
te yleld over 7% for the 1929 maturity. V. 122, p. 881, 1760. The gas 
co. has no funded debt, but the electric co. in 1925 secured a loan in Europe 

30,000,000 Swiss francs (about $6,000,000) due in 1940, the proceeds of 
the European loan and of chis loan being used only in the construction of 

ditional generating capacity. The European loan is the obligation of 
the electric co. and not secured by mortgage. The electric co. has agreed 
that if, during the life of this loan, it shall pledge any of its revenues as 
security for any other loan, these notes shall be equally and ratably secured 
thereunder. 

Debentures.—The 25-yr. 614% sink. fd. debentures dated Dec. 1 1926 are 
the direct obligation of Berlin City Electric Co., Inc. The City of Berlin 
(which owns all the properties operated by the company) nas agreed that 
so long as the debentures are outstanding, it wil: not mortgage or otherwise 
encumber any of such properties, except subject to the co.'s lease. Neither 
whl co., while the debentures are outstanding, mortgage or pledge any of 
its assets or revenues as security for any funded debt. There is a sinking 
fund of approx. $430,000, payable semi-annually, first payment June 1 
1929, sufficient to retire entire issue by maturity by purchase at not over 
100 and int., otherwise by call by lot at that price. Red., whole or part, 
om any interest date on 30 days’ notice at 102% and int. on or before 
Dec. 1 1931, and thereafter at 100 and int. eo and interest payable 
at. Dillon, Read & Co., New York, in U. 8S. geld without deduction for 
any German taxes, past, present or future. Listed on Boston Stock 
Exchange; New York Stock Exchange listing te be applied for. In De- 
cember 1926 Dillon, Read & Co., Hallgarten & Co., Halsey, Stuart & 
©o., Inc., International Acceptance Bank, Inc., and Mendelssohn & Co., 
Amsterdam (Holland), sold $20,000,000 at 98 and interest, to yield over 
6.65%. A substantial portion of this issue had been withdrawn for simul- 
taneous offering in Europe by Mendelssohn & Ce., Nederlandsche Handel- 
maatschappij, Pierson & Co., Amsterdam; R. Mees & Zoonen, Rotterdam, 
and others. V. 123, p. 3180. 

Dawes Plan.—As co. is municipally owned, its assets are free from the 
so-called Dawes public mortgage... However, in accordance with the Dawes 
Plan, co. is obligated to make annual payments which during 1926 were to 
amount to approx. $65,000 and, on basis of present assessment, were 

ted to reach a maximum of approx. $156,000 per annum during 1928 
amd succeeding years. 

OFFICERS.—Managing Directors, Dr. Kauffmann and Mr. Rehjmer.— 
V. 122, p. 746, 881, 1760; V. 123, p. 3036, 3180. 


BERLIN ELECTRIC ELEVATED & UNDERGROUND 
RAILWAYS CO. 


[Gesellschaft fuer Elcktsicche equend Untergrundbahnen 
erlin. 


arts majority of company’s capital stock is owned by the City of 
n. 





ORGANIZATION .—Organized in 1897 as a private corporation to con 
struct and operate electric elevated and underground lines in the City of 
Berlin and its suburbs, and began operation in 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns about 6 miles of elevated and 28.07 miles of underground 
lines (with a total of about 71.5 miles of track) and operates a total, incl. 
connecting lines, of about 33.1 miles. These lines constitute the entire 
electric rapid transit system in Berlin, the third largest city of the world, 
with about 4,000,000 inhabitants. 

Power plant of 32,500 k.w., which generates most of the electric current 
required, the remainder being supplied chiefly by the Berlin City Electric 
Co. all the capital stock of which is owned by the city. About 800 cars. 

Franchises, &c.—None of the franchises expire before 1975. The city has 
the right to acquire certain lines of the company in 1937 and at intervals of 
10 years thereafter, however. Such purchase can only be made subject to 
the mortgage securing the 30-year Ist mtge. 614% sinking fund gold bonds 
(see below). The city of Berlin owns the surface lines, operated through 
a company all the stock of which is owned by the city, and also controls 
through stock ownership the companies owning and operating the bus lines. 
The city thus owns or controls all of the transit facilities with the exception 
of the local steam railroad lines (Stadt- und Ringbahn) of the German 
National Railway Co. ‘The city has entered into an agreement with the 
company providing that fares will be maintained adequate to insure earn- 
ings which will cover operating expenses, interest and sinking fund on all 
loans, depreciation and other necessary reserves, and that if, for any reason, 
the fares should not be maintained at such adequate rates, the city will 
provide the funds necessary for said purpose. V. 123, p. 2516. 

STOCK AND BONDS— Pate. Outstanding. 
Cap stk 175,244,000 RM (par 

I is Ate dal nna on Ss ga as ws niet 
30-year Ist mtge. 5!¢% sink{ 1926 

fund $15,000,000 ($1,000, 

eae 
Real estate mtges (on property 

pe Ween Tor Py OMEFAUION).. 22. eccccwcs 420,000 RM 
Unsecured loan from City of 

Berlin. — 64 15,000,000 RM See text 

x Including 62,000,000 R.M. par value cap. stock, 50° paid, the balance 
subject to call. There are also outstanding 1,250 profit sharing certificates 
(no par value) the holders of which are entitled to one-quarter of the net 
profits after payment of dividends at rate of 8“ on stock of company. 

Bonds.—The unsecured loan from the City of Berlin is repayable with 
interest at 644% through cumulative annual sinking fund by April 1 1950. 

The 30-yar 1st mige. 644% sinking fund gold bonds, dated Oct. 1 1926 
are secured by a direct first mortgage on al! the elevated and underground 
railway properties of the company, including equipment and power plant 
(including after-acquired properties), subject only to charges under the 
Dawes Plan estimated at not exceeding $225,000 in any one year, on the 
basis of present assessments. The remaining bonds may be issued, under 
conservative restrictions, for 60% of additions &c., provided net earnings for 
12 consecutive within preceding 15 months have equalled at least 1% 


Interest. Maturity. 


poe rene ee 75,244,000 RM _____- 
14.906,000 Oct 1 1956 
/ Deutsche Treuhand-Gesellschaft, trustee: the 

Equitable Trust Co. of N. Y., co-trustee. 

















times annual interest and sinking fund requirements on all bonds issued 
under the indenture, incl. proposed issue. There is a cumulative sinking 
fund of approximately 1.2% per annum, sufficient to repay the entire 
issue at or before maturity to be applied to the purchase of bonds at or 
below par and int., otherwise to redemption by lot at par and int. Are 
callable, whole or part, on any interest date, upon 3 months notice, at 
102% and int. up to and incl. Oct. 1 1931, and thereafter at par and int. 
Principal and interest payable in New York City in U. 8S. gold, without 
deduction for any present or future German taxes, at office of Speyer & Co. 
Or collectible in Holland in guilders, the rate of exchange being fixed from 
time to time by the houses mentioned below. In Nov. 1926 ag & 
O>., Equitable Trust Co. of New York, Blyth, Witter & (€ 0., &C., &c. 
fered $15,000,000 at 94% and int., to yield 6.95% Of this amount 
E500.000 were withdrawn for sale in Holland by Hope & Co., Teixeira de 
Mattos Brothers and Deutsche Bank, Amsterdam. Application for listing 
on New York Stock Exchange was to be made. V. 123, p. 2516. 
EARNINGS.—Agzgregate earnings of lines Swned by co. for cal. years 
Oper. Ezp., 


Gross. Maint. & Tazes. Net. 
EE ee 3,980,000 2,911,000 
| lt cee $7 367 .000 $4,077,000 $3,290,000 


x Including months of October, November and December estimated. 

Dividends.—Annual dividends have been paid since 1903 with the ex- 
ception of 1923; rate paid was 5% for 1924 and 7% for 1925. 

OFFICERS.—Managing Directors: P. Wittig and H. Dettmar. Office, 
3erlin, Germany.—V. 123, p. 2516, 2652; V. 124, p. 2425. 


CONSOLIDATED HYDRO-ELECTRIC WORKS OF 
UPPER WUERTTEMBERG. 


(Bezirksverband Oberschwaebische Electrizi- 
taetswerke. 


ORGANIZATION.—Company is a public corporation organized by 
certain counties of Wuerttemberg for the purpose of furnishing the territor 
of such counties with an adequate supply of electric current. V. 122, p. 74 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is one of the largest hydro-electric enterprises in Germany, serving a 
territory of over 2,500 square miles and a population of approximately 
500,000. Communities served 700, customers about 55,000. he territory 
served comprises about one-third of Wuerttemberg. Co. owns and operates 
2 large hydro-electric plants, a steam plant and several smaller power 
plants; during 1924 over 82% of the electrical output was generated by 
nydro-electric plants. V. 122, p. 747. 

Franchises.—Co. has the sole right in the communities which it serves, to 
distribute and sell, without competition, electric power; it also has right 
to fix rates that insure successful operation. V. 122, p. 747. 


BONDS— Date. Interest Outstanding. Maturity. 
lst mite 40-yr sink fund por 1926 72 J-J $3,926,000 Jan 15 1956 
$5,000,000 ($1,000, 500 c*)| American Trust Co., N. Y. C., trustee. 

Bonds.—The 1st mtge. 30-yr. sink. fund gold bonds, dated Jan. 15 1926 
are secured by a 1st mtge. on all of the co.'s hydro-electric plants, including 
the plants to be built, and also certain other additional DO tay 
In addition, 15 counties in Wuerttemberg (for names, see V. 122, p. 
747), are jointly and severally liable for the payment of principal and interest 
of this loan. Bondsconstitute a primary obligation of those counties, payable 
directly from taxation in the event that revenues of the co. should ever be inad- 
equate. 14 of the above counties had no other funded debt at the beginning of 
1926. Co. covenants that as long as any of these bonds are outstanding, it will 
not initiate or pou rates which would be insufficient to produce annual net 
earnings equal to at least 14% times interest and sinking fund on all of ite 
outstanding funded debt. Red. all or part, except for sinking fund on 30 
days’ notice, on any interest date ning Jan. 15 1931 as follows: at 
102 on or after Jan. 15 1931; at 101 on or after Jan. 15 1936: at 100 on or 
after Jan. 151941. Principal & spaevens pagesie at W. A. Harriman & Co., 
Inc., N. Y. C., in U. 8S. gold without uction for any past, genet or 
future taxes levied by or within the German Reich. In Feb. 1926 W. A. 
Harriman & Co., Inc. offered at 93 and int . to yield 7.607 %$4.000,000 of 
these bonds. V. 122, p. 609, 747. Listed on N. Y. Steck Exchange.— 
V. 123, p. 3318. 

EARNINGS.—Have never shown a deficit. All earnings are regularly 
reinvested in the property, company being a public enterprise, not dis 
tributing dividends. Earnings for calendar years: 








1925 1924. 
Gross operating revenue. ...................--.- $1,345,710 $1,121,078 
Operating expenses & maintemance___.._..._._.-- 555,720 417 440 
Net before depreciation & interest__.....___-- $789,990 $703,638 


OFFICERS.—Control of the co.’s affairs rests in an Assembly of 82 
members and a Board of Administration of 36 members. Both bodies 
consist of representative citizens from the counties interested. Pres., 
Baron von Stauffenberg. Offices: Biberbach A. D. Riss, Wuerttemberg. 
Germany .—V. 122, p. 609, 747; V. 123, p. 1761, 3318. 





ELECTRIC POWER CORP. 


(Elektrowerke Aktiengesellschaft.) 


Controlled by United Industrial Corp. (‘‘Viag’’), which owns the entir 
capital stock. The entire stock of Viag is owned by the German Gorernment 


ORGANIZATION .—Through the merger of various companies in 1921, 
corp. attained major importance and now supplies electric power within a 
territory having a population of over 16,000,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Corp. supplies power entirely at wholesale, over 60% of its output being 
sold to distributing systems serving the Province of Brandenburg, incl. the 
City of Berlin, the Province of Saxony, the Free State of Anhalt and the 
Free State of Saxony. In this manner corp. supplies about 75% of the cur- 
rent consumed by the City of Berlin. 

Corp.’s properties include 3 large modern power plants with a total 
installed capacity of 312,000 k.w., and approx. 628 miles of 110,000-volt 
transmission lines. These lines, with connecting 110,000-volt lines owned 
by various distributing companies served, form a total inter-conn 
110,000-volt system of over 1,200 miles of lines. Its 3 large steam plants 
are adjacent to extensive lignite coal fields owned by it and estimated to be 
sufficient to furnish its entire fuel supply for more than 50 years. 70.000 
k.w. additional capacity are being installed and were expected to be com- 
pleted early in 1926. Corp.'s transmission lines are also being extended 
into the Province of Silesia. V. 120, p. 1457: V. 121, p. 1568. 

Relation to Dawes Plan.—Co. by reason of Govt. ownership (through Viag) 
of all of its capital stock, is now.exempt from the operation of the so-called 
Dawes Plan. The German Govt., however. in order to equalize the repara- 
tions burden, requires the company to make certain annual payments, 
estimated as not exceeding $150,000, which are unsecured and correspond 
in amount to the annual charges for interest and amortization of Dawes 
industria] debentures which would be imposed uponits vroperties if privately 


owned. V. 120, p. 1457. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $14,285,714____---- Te eS EE: is  k; xe 
ist M sinking fund gold $25,-{ 1925 6%2¢™M-S_ 7,500,000 Mar 1 1950 

000,000 6'4% series due!|Deutsche Treuhand Gesellschaft, Berlin, 


1950 ($1,000, $500 c*)___- Germany, trustee; 
Bank, Chicago, Ill., 

x All owned by United Industrial Corp. (Vereinigte Industrieunterneh- 
mingen Aktiengesellschaft, or ‘‘Viag’’). See above. 

Bonds.—The 1st M. s. f. gold bonds dated Varch 1 1925 are secured by a 
direct lst mtge. on all the fixed properties of the co., incl. those after- 
ac quired In addition these bonds are guaranteed as to principal. interest 
aud sinking fund by ‘‘Viag” (see above). Additional bonds or this or 
yther series of such tenor as corp. may determine may be issued (a) $2,500,- 
000 (or equivalent in other currency) against the mortgaged property as it 
existed on March 1 1925; (6) $15,000,000 (or equivalent in other currency) 
for 50% of cost of new construction, &c., provided net earnings for 12 
out of 15 preceding months have been at least 3 times annua! interest 
requirements on all bonds outstanding, incl. those to be issued. A sinking 


Harris Trust & Savs. 
co-trustee. 


fund beginning April 1 1930 retires each year 24% %of the total amount of 
Bonds acquired by 
Call , whole or part, on 60 days’ notice 
Principal and int. payable at co-trustee's office in Chicago, 
Listed on N. Y. Stock Exchange. 


bonds of Series due 1950, which have been issued. 
the sinking fund will be cancelled. 
at 100 and int. 
Ill., in U. 


S. gold coin. In March 


Apr., 1927.] 


POWER, LIGHT 
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1925 Harris, Forbes & Co., Lee, Higginson & Co. and Brown Bros. & Co. 
sold $5,000,000 614% series due 1950 at 87 and int., to yield over 7.67%. 
In Sept. 1925 the same bankers offered $2,500,000 additional bonds of the 
Same series at 87 and int., to yield over 7.68%. V. 120, p. 1326, 1457; 
V. 121, p. 1568; V. 122, p. 1168. 


EARNINGS.—Net earnings after current maintenance, expenditures 
and taxes, but before depreciation for {2 months ended June 30 1925 were 
stated to have been $3,525,046. 

ELECTRICAL OUTPUT.—In 12 months ended June 30 1925: 1, 
280.000 k. w. h.; in calendar year 1924, 1.410,210,000 k. w. h.; in ‘ 
1,293,097 ,000 k. w. h.; in 1922, 1,311,774,000 k. w. h.; in 1921, 1,019,505,- 
000 k. w. h.: in 1920, 769,793,000 k. w. h. 


OFFICERS.—Managing Directors (‘‘Vorstand’’): Hermann Jahncke, 
Erich Block, Dr. Georg Bolzani, Alfons Peucker, Dr. Georg Rotzoll, Oskar 
<o Te, ae. Germany.—V. 120, p. 1326, 1457; V. 121, p. 1568; 

‘ + ae , 
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HAMBURG ELECTRIC CO. 


(Hamburgische Electrizitaets-Werke, Aktiengesell- 
schaft) 


Controlled by the Free State of Hamburg, which holds about 27% of the 
common stock and also one pref. share with special voting powers, giving 
the Free State the majority of votes in any meeting of stockholders. 


ORGANIZATION .—Founded in 1894 as a stock company with a capital 

,000,000 marks. In 1915 the Free State of Hamburg became a stock- 
in the company and furnished capital equal to that already out- 
standing, or 22,000, marks. Business is the production and distribution 
of electric energy for light and power in the Free State of Hamburg, includ- 
ing the City of Hamburg, which has a population of 1,075,000. Co. also 
has the t to distribute light and power outside the limits of the Free 
State of Hamburg and current is thus sold in large amounts. In addition 
co. has exclusive right to furnish power to the street railways in Hamburg 
under favorable contracts. 

Co. owns and operates a large generating plant in Tiefstack with a capacity 
of 87,000 k. w., or 118,207 h. p., and 3 smaller generating stations. The 
total present installed capacity amounts to 100,800 k. w., or 136,957 h. Pp. 
In addition to th installations, co. is building a new power station in 
Neuhof of a capacity of about 150,000 k w. It is expected that this plant 
will come into partial operation in the spring of 1926. Upon its final com- 
pletion co. will have a total installed capacity of about 232,350 k. w., or 
about310,000h.p. Owns and operates 6 transforming stations and 24 sub- 
stations. 1,185 miles of underground cable line, containing 2,555 miles 
of separate cable, and 329 miles of overhead line. Meters installed increased 
from 133,750 on June 30 1924 to 173,605 on June 30 1925. 
holds a 50% interest in Fernheizwerk Hamburg G M B H (Hamburg 
Steam Heating Co.), and also in Stromversorgung Wilhelmsburg G M B H 
(Wilhelmsburg Power Co.). 

Relationship to Dawes Plan.—Co.’s obligations under the Dawes pian total 
$1,963,195. One-half of this amount is in the form of a negotiable obliga- 
tion which can be sold abroad, while one-half is non-negotiable and has been 
deposited with the Bank for Deutsche Industrie-Obligationen, in Berlin. 
The interest charges on this debt are as follows: For the year ending Aug. 31 
1926, $49,160: for the year ending Auz. 31 1927. $98,275: for each year 
thereafter, $117,792. Co. has a contingent liability on account of the 
purchase of the Neuhof property, against which there is a Dawes lien in the 
maximum amount of $21,500, which the vendors have agreed to pay when 


due. V. 121, p. 2272. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (100 gold mks par)... -.--. __------- DIE. coxeeanmee 
Preferred (voting) _____- ernie >. = 
10-yr skg fund ext. golddebent{ 1925 7g M-N 3,900,000 Nov 1 1935 


($1.000, $500 c*)_________ |New York Trust Co., trustee. 

x All owned by the Free State of Hamburg. See under ‘‘Control."’ above. 

Bonds .—The 10-yr. s. f. external gold debentures dated Nov. 1 1925 are the 
co.’s only outstanding funded debt with the exception of $81,395 deben- 





tures and mortgages, for which reserves have been set up, and the obliga- | 


tions (totaling $1,963,195) under the Dawes Plan. See above. As long 
as any of these debentures are outstanding, co. will not (a) mortgage or 
pledge any of its properties except for the obligations under the Dawes Plan, 
unless these debentures are given priority as to security; (b) issue any addi 
tional debentures or other funded obligations (1) unless net earnings for 12 
consecutive in 15 preceding months have exceeded 345 times annual int. on 
all obligations outstanding, incl. those to be issued; (2) which will cause is 
tndebtedness to erceed 60% of the depreciated value of its plants, or cause 
its funded indebtec.s. ess to exceed the par amount of its share capital. Be- 
ginning Nov. 1 1926, a sinking fund will retire semi-annually $100,000 of 
this issue either by delivery to the fiscal agent or by redemption by lot at 
100. Red., whole but not part, on 60 days’ notice, on Nov. 1 1930 or any 
interest date thereafter at 103 andint. Principal, interest and sinking fund 
payable at International Acceptance Bank, Inc.. in U. S. gold, without 
deduction for any past, present or future taxes or duties levied by or within 
the German Reich or the Free State of Hamburg. In Nov. 1925 Marshall 
Field, Glore, Ward & Co. and Blyth, Witter & Co. offered $4,000,000 at 
95% and int., to yield over 7.65%. V.121.p 2272 

EARNINGS.—For year ended June 30 1925: 
exp., incl. Hamburg State royalty, $3,599,145; net profit, $3.984,657;: 
Dawes lien charges, $117,792; interest, $280,000; depreciation, $999,600; 
balance for income tax, divs. and Hamburg State participation, $2,587,265. 

Total sales of electricity ink. w.h. (years ended June 30): 1923, 145.348.- 
231 k. w. h.:; 1924, 137.645,.284 k. w. h.: 1925, 194,662.653 k. w. h. 

OFFICERS.—Pres. Board of Directors. Max Schramm: Managing 
Director, Albert Bannwarth.—V. 121, p. 2272; V. 124, p. 1979. 





LEIPZIG OVERLAND POWER COMPANIES. 


(Landkraftwerke Leipzig Aktiengesellschaft in Kulk- 
witz and Energie Aktiengesellschaft Leipzig.) 


LEIPZIG OVERLAND ELECTRIC POWER CO. (Landkraftwerke 
Leipzig Aktiengesellschaft in Kulkwitz.) 


Control.—Over 73% of co.’s capital stock is owned directly or indirectly 
by Free State of Saxony and by the various municipalities served. 


ORGANIZATION .—Organized in 1910. Practically its entire business 
consists in the generation, distribution and sale of electric light and power. 

Co. also owns 671 miles of high and medium tension transmission lines 
and 610 miles of low tension lines. A portion of this system forms a ring 
transmission line around the city of Leipzig. Co. has 8 substations and 324 
transformer stations with a total transformer capacity of 48.270 k.v.a. 
Co. obtains its entire fuel supply from an electrically operated lignite coal 
mine situated immediately adjacent to its power plant, the coal being trans- 
ferred directly to the boilers by continuous conveyors. The mine is oper- 
ated by the co.’s wholly-owned subsidiary, Leipziger Braunkohlenwerke 
Aktiengesellschaft in Kulkwitz. The properties which the coal co. owns 
in fee or to which it has mining rights are estimated to be sufficient at the 
present rate of production for more than 60 years. V. 123, p. 1503. 


Sales of Electric Current in K.W.H., Years Ended June 30. 


> 27 855.000 | 1921... ....-35,890.000]1925._.____- 61,586,000 
| ae 6. el er SS Ok eee 64,892 ,000 
1919_______.29,518.000} 1923______..56.789,000 
1920__- -....33,108,000|1924______..54.735,000 
. — PUBLIC SERVICE CORP. (Energie Aktiengesellschaft 
eipzig.) 

Control. —74.% of corp.’s capital stock is owned directly or indirectly by 


the various municipalities served. 

Organization, &c.—Incorp. in 1923 to combined under one management 
the operation of several electric light and pewer companies and gas com- 
panies. Corp. operates various properties, including 9 gas plants and alsc 
electric and gas distribution systems. which it leases under advantageous 
contracts; in addition, it furnishes management to other utility companies 
For the year ended June 30 1926 approx. 72% of corp.’s gross operating 
revenue was derived from electric light and power and 28% from gas. 

Sales of Eelectric Sales of Gas 


Year Ended June 30— Current in K.W.H.* in Cubic Feet 
SRS SES a a _23 ,000, 253 ,000 .OOL 
se thither eee etait hes toe een thea ars es al 28,000 336,409 00 

lactalee cada cis cal a tail Sa hon ciel res haat 4, 363,000.00 


2 000, 
*Included in sales of Leipzig Overland Electric Power Co. 


+ros 5R2 209- 7 
Gross, $7,583,802; oper. | State of Baden, and the other in the neighboring Palatinate District in the 





FIELD OF OPERATIONS OF LEIPZIG OVERLAND POWER 
COMPANIES.—The two companies serve directly or indirectly a highly 
develo industrial and agricultural] territory of approx. 2.900. sq. miles 
located in the Free States of Saxony and Prussia. Population about 1,000,- 
000 (1925). The territory completely surrounds and includes certain por- 
tions of the city of Leipzig, which is the fifth largest city and one of the most 
important commercia! centres in Germany. The two companies together 
have approximately 112,000 customers. 

Leipzig Overland Power cos. serve Sanqnodinsely odjncent territories and 
are partially under the same ownership. Leipzig blic Service Corp. pur- 
chases practically ail of its electrical energy trom Leipzig Overland Electric 
Power Co.; it also leases the properties of a neighboring utility co. in whicb 
Leipzig Overland Elec. Pr. Co. owns a substantial interest. V. 123, p. 1503. 


LEIPZIG OVERLAND POWER COMPANIES 20 YEAR 6 ° 
MORTGAGE GOLD BONDS. = 


Authorized Amount, &c.— Date. Interest. Outstanding. Maturity. 
20-year sinking .und mortgage({ 1926 6% ¢ M-N $2,963,000 May 1 1946 

$5,000,000 ($1,000 c*)____/ American Trust Co., N. Y. C., and Allgem’e 

ee Deutsche Credit-Anstalt, Leipzig, trustees. 

Description of Above Bonds.—Are the direct, joint and several obligation 
of Leipzig Overland Electric Power Co. and Leipzig Public Service Corp. 
and secured by a mortgage, subject oniy to Dawes payments, on substan- 
tially all the real property of the first-named company, incl. its power plant. 
and additions which were to be constructed from portion of proceeds of 
$3,000,000 issue of 20-year s. f. mtge. bonds. Leipzig Overland Electric 
Power Co. covenants to transfer to Allgemeine Deutsche Credit-Anstalt, 
Leipzig, the German trustee, its entire transmission system (in so far as 
said system is not included in the property covered by the mortgage) to 
be held in trust as additional security for these bonds. 

As further security, Leipzig Overland Elec. Pr. Co. pledged with German 
trustee all of the capita! stock of Leipziger Braunkohlenwerke Aktiengesell- 
schaft in Kulkwitz. Leipzig Overland Electric Power Ce. covenants that, 
with the exception of Dawes perce. certain revalorized mortgages out- 
standing not in excess of $40, and purchase money obligations, the coa) 
company, as long as these bonds are outstanding, will not create any mort 
gage indebtedness upon any of its property without securing these bonds by 
a lien prior to that of said indebtedness. 

An additional $2,000,000 may be issued for 50% of new properties and (er) 
additions, betterments and improvements which are to be placed under the 
mortgage, and vhen only if the combined aggregate net earnings of the com- 
panies (as defined in the trust agreement) for 12 consecutive out of precedi 
15 calendar months have been at least 1% times the annual interest 
sinking fund charges on their entire funded debt then outstanding, in- 
cluding the bonds to be issued. 

There is a semi-annual sinking fund beginning Nev. 1 1926 sutficient to 
retire the entire issue by maturity. In lieu of cash companies may deliver, 
at their face value, outstanding bonds o: this issue. Sinking fund moneys are 
to be used for retirement of bonds by semi-annual drawings at 100. 

Notes.—Under the Industrial Charges Act of 1924 (Dawes Plan) the 
companies have issued debentures in a capital sum of $$23,370. 

Under the Revalorization Law of July 16 1925 Leipaig Overland Elec. Pr. 
Co. may be called on to issue certain revalorization notes, the interest op 
and redemption of which only become payable in any year in which the 
dividends on the ordinary shares of that company ex 6%. Such interest 
and redemption charges cannot in any year exceed $4,708. 

These bonds are red., except for sinking fund, on any int. date beginning 
May 1 1931, as a whole or part, on 60 days’ notice, at 101 on or after May 1] 
1931 to and inc]. April 30 1936; at 100 thereafter. Prin. and int. payable 
in New York City at W. A. Harriman & Co.. Inc., in U. 8. gold, without 
deduction for any past, present or future taxes levied by or within the 
German Reich. Listed on Boston Stock Exchange. In Sept. 1926 W. A. 
Harriman & Co., Inc., and International Acceptance Bank, Inc., sold 
$3.000.000 of these bonds at 92% and int., to yield about 7.20%. V.123. 
p. Lo 


EARNINGS .—Combined earnings of the two companies (inter-company 
items eliminated) for 12 months ended June 30: 


x1926. 1925. 
12 months ended June 39: 
CII ee $2,841,478 $2,539,639 
Operating expenses, incl. maintenance, taxes and 
estimated maximum Dawes charges________- 1 812,244 1,713,033 
Net earnings available for interest, deprec., &c__$1,029,234 $826,606 


x Includes estimated earnings for April, May and June 1926. 

Note.—Conversions from German to United States currency have been 
made at the rate of $0.238—one gold mark. 

OFFICERS.—Managing Director Landkraftwerke Leipzig Aktiengesell 
schaft in Kulkwitz, Otto Credner; Managing Director EnergieAktiengesell- 
schaft Leipzig, Hans Schub.—-V. 123. p. 1382, 1503. 





MANNHEIM & PALATINATE ELEC. 

(Grosskraftwerk Mannheim Aktiengesellschaft 
Aktiengesellschaft) 

ORGANIZATION .—The above two companies supply electric power 

and light. one to the territory in and about the City of Mannheim in the 


COMPANIES. 


and Pfalzwerke 


Free State of Bavaria. The total population served directiy and indirectly 
by both companies aggregates approx. 1,162,000. V. 123, p. 206 


MANNHEIM ELECTRIC CO. (Grosskraftwerk Mannheim Aktien- 
gesellschaft). 


Organized in 1921 by the City of Mannheim. the Palatinate Electric Co., 
in Ludwigshafen am Rhein, the Baden Works (Badiscne Landeselektrizi- 
taetsversorgungs G.) in Karlsruhe, and the Neckar Canal Co. (Neckar 
Aktiengesel'schaft) in Stuttgart, and began operations in the! atter part of 
1923. Co. supplies. under contracts, the entire requirements of electric 
power and light of the City of Mannheim. substantially the entire require 
ments of the Rheinau Works (Kraftwerk Rheinau A. G.). which Aistribton 
power and light in territory adjacent to the City of Mannheim, and at least 
a third of the requirements of the Palatinate Electric Co. Population of 
the City of Mannheim 242,000 of the near-by territory served by Rheinau 
Works about 140,000. The life of these contracts extends beyond 194] 
except the contract with the Rheinau Works which is terminable by either 
party on April 1 1940. Co.’s modern central generating plant has a capacity 
of 37.500 k.w. and is located on the Rhine. The capacity is being increased 
by a 20,000 k.w. unit to be followed by yet another unit of like capacity. 
Co.'s properties include switch and transformer facilities for d livery of 
electric energy to tne lines of its customers at vo'tages of 20,009 and 100.000. 
Current delivered in fiscal year ended March 31 1925 over 95,000,000 k.w.h.! 
in year ended March 31 1926 approx. 130,000,000 k.w.h. V. 123. p. 206. 
Bein a wholecale producer only Co. requires no special grants or rights 
for the transmission of current. Co.’s common stock of 2,000,000 R.M. par 
value is all owned by the original organizing group. Co. has also 186,000 
R.M. cum. pref. stock outstanding. 


PALATINATE ELECTRIC CO. (Pfalzwerke Aktiengesellschaft). 

Organized in 1912 by the Palatinate district of the Free State of Bavaria, 
certain of the cities and communities within the district and the Rhine 
Electric Co. (Rheinische Elektrizitaets A.G.) of Mannheim. More than 
70% of co.’s capital stock of 9,000,000 Reichsmarks par_value is owned 
by the Palatinate and certain Palatinate municipalities. For its principal 
sources of supply co. utilizes the Mannheim Electric Co. and the Kraftwerk 
Homburg A.G. in the neighboring Saar district, in which it owns 48% of the 
capital stock Co, also maintains high tension connections with the Baden 
Works and with the Rhine-Hessen Electric Works (Elektrizitaetswerk 
Rhein-Hessen A.G.). Co. has over 60,000 customers incl. 268 cities and 
communities which purchase current at wholesale for redistribution to local 
consumers. Co. distributes directly to consumers in 325 cities and com- 
munities. Total population in 1925 of territory reached both directly and 
indirectly about 780.000. Current delivered in calendar year 1924 over 
37.500.000 k.w-h., in 1925 about 50,900,000 k.w-h. Connected load 
increased from 79,000 k.w. at the end of 1924 to 91.000 k.w. at end of 
1925. Co.'s properties include a generating plant of 6,000 k.w. in Lud- 
wigshafen am Rhein: a large administration building; two converter and 
five switch stations: a 109.000-volt transformer station for receiving, and 
570 transformer stations for delivering current: about_974 miles of hich ten- 
sionlines (of which 66.5 miles are 100,000-volt and 848 miles 20.000-volt) 
and 322 local distribution systems. Co.ownsin addition to its shares in the 
VMannheim Electric Co.,48% of the capital stock of the Kraftwerk Homburg 
plant. (20.000 k.w.) in the Saar district and the entire capital of a small 
electric company. Co.'s franchises granted by the State of Bavaria and by 
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PUBLIC UTILITIES 


[Vor. 124. 














each ef the 29 counties into which the Palatinate District is divided. extend 
beyond 1941 and give it substantia! monopoly rights, upto the year 1939, 
for transmission of current in 25 out of such 29 counties. 


MANNHEIM AND PALATINATE ELECTRIC COMPANIES 
YEAR 7% SINKING FUND MORTGAGE GOLD BONDS.— 
Authorized Amount, 
Denomination, &c. Date. Interest. Outstanding. Maturity. 
$3,000,000 ($1,000 & $500 c*) 1926 76 J-D $3,000,000 June 1 1941 


Description of Bonds.—The above Mannheim and Palatinate Electric 


15- 


additional bonds against the present perties mortgaged as security for 
the direct m age gold bonds, further amounts may ouly be issued for 
not exceeding 50% of the cost of property, &c., which shall be mortgaged 
or pledged in addition to the present properties mortgaged. The trust 
indenture provides for retirement fund sufficient to retire, at 100 and int , 


| $400,000 of bonds, in each of years 1926 and_ 1927; $200,000, in each of 


years 1932 to 1935, inel.; 


rears 1928 to 1931, incl ; $300,000 in each of 
500,000, in each of years 


100,000, in each of years 1936 to 1942, incl.; 


| 1943 to 1946, incl., and $600,000, in each of years 1947 to 1950, inclusive; 


Companies 15-yr. 7% 8s. f. mtge. g. bonds, dated June 1 1926 are the direct | 


joint and several obligations of both companies ‘whose description is given 
above). and are secured by two mortgages each in the gold mark equivalent 
of one-half the principal amount of bonds outstanding. One of their 
mortgages covers the plant of the Mannheim Electric Co., and the other 
the plant and administration building of the Palatinate Electric Co. its 
100,000-volt transformer station at Mundenheim, together with switch 
stations, high tension lines and certain transformers. There is a lien of 
equal rank to these bonds on the property of Mannheim Electric Co. in 
the estimated approximate amount of $610,135, while the Dawes charges, 
based on assessinents as of the date of issue of this loan were stated at $515,- 
240 and $65,120 principal amount for Palatinate Electric Co. and Mannheim 
Electric Co., respectively. Additional liens upon any of the property 
securing these bonds, ranking equally with these mortgages may be created 
by either of the two companies, provided that the total of the amount of 
this mortgage, of ail prior or equally ranking liens and of proposed lien less 
cash Spaset under the indenture, does not exceed 4 the then appraised 
fair value of such pre ty and that net earnings applicable to interest 
charges, as defined in the indenture, of the company in question, during its 
next preceding fiscal year, have been at least times maximum annual 
interest and amortization charges, on all indebtedness of such company to 
be outstanding after the creation of such additional lien. There are to be 
annual sinking fund payments (first payment 1931, last payment 1940) 
sufficient to retire 40% of the total of t issue before maturity, to be used 
for the redemption of bonds at par, commencing June 1 1931. Companies 
may tender bonds at par for cancellation in lien of making cash payments. 
Are red. as a whole but not in part (except for sinking fund) on June ] 
1931 or any interest date thereafter at par and accrued interest. nei 

& int. payable at office of A. G. Becker & Co., Chicago, or of International 
Acceptance Securities & Trust Co., New York, without deduction for any 
taxes or charges, past, oy or future levied by German taxing authorities. 
First Trust & Savings Bank, Chicago, American trustee; Deutsche Waren- 
Greuhand Akti liachaft, Hamburg, German trustee. In July 1926 
A. G. Becker & Co.; W. A. Harriman & Co., Inc.; and Marshali Field 
Glore Ward & Co., sold $3,000,000 of these bonds at 96% & int., to yiel 
740%. Part of the issue had been withdrawn for sale in Germany. en 
twelfths of the yeseeess of the loan was to be allocatea to the Mannheim 
Electric Co. and was to be used partly for new additions, &c., partly for 
retirement ef ce.’s revalorized debt ranking prior to the mtge. upon its 


reperty securing the bends. The remainder was to be allocated to Pala- 
inate Blectric Ce. for extension of the transmission system, &c. V. 123, 
p. 206. Listed on Boston Stock Exchange. 


EARNINGS .—Combined earnings of Mannheim Electric Co. and Pala- 

tinate Electric Ce. for calendar year 1925 (a): 
Gross earnings, incl. misc. income___________.___.----.---- $2,378,716 
Oper. expenses, incl. maint., taxes not based on profits, &c_... 1,595,178 
$783 538 


Cembined net earnings before depreciation, available for int. 

(a) December earnings for Mannheim Electric Co. estimated by it. e 
above figures of earnings are after elimination of inter-company items and 
deduction of estimated maximum charges payable by the companies under 
the Dawes Pian a maximum charges will go into effect in the year 

28) 


ending Dec. 31 1 ‘ 

OFFICKRS.—Managi Director of Grosekraftwerk Mannheim A.G., 
Dr. Fritz Marguerre. Managing Directors of Pfalswerke Aktiengesells- 
133 t, tH pases and Jr. Hoberg. Offices, Mannheim, Germany.—V. 

3, p. 122, 206. 
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RHINE-WESTPHALIA ELECTRIC POWER CORP. 


(Rheinisch-Westfaelisches Elektrizitaetswerk Aktien- 


Gesellschaft. ) 

ORGANIZATION .—Organized under the laws of the German Reich and 
of the Free State of Prussia on June 24 1898. With its subsidiary cos., 
comprises the largest electric light and power system in Europe with respect 
to property value, earnings, capacity of power stations and number of 
customers served. Serves over 250,000 industrial and residential customers 
in a territory of nearly 6,000 sq. miles, and includes a large part of the 
Rhineland, extending from the Netherlands frontier on the north and west, 
into the Province of Westphalia on the east, and south to the River Ahr. 
This area includes the Ruhr District, the most important industrial section 
of Germany. The communities entirely ——— by the system have a 
pepwietion of approximately 4,000,000 and include the cities of Essen, 


uehlheim-Ruhr, Gelsenkirchen, Crefeld, Muenchen-Gladbach, Wesel, 
Osnabrueck, Remscheid, Solingen and Neuss. In addition . furnishes 
electric energy to large portions of the cities of Cologne, Du dorf, Duis- 


burg andOberhausen, and to the extensive plants of the largest inland 
harbor of Europe at Ruhrort. 

The system includes 9 electric generating stations with an aggregate 
capacity of 625,000 h.p. The principal station. the Goldenberg plant, is 
one of the largest and most modern in the world, and has a capacity of 390,- 
000 h.p. Its equipment includes four 67,000 +> steam-turbo units installed 
during the past 2 years. The transmission and distribution systems comprise 
over 600 miles of 110,000 volt steel tower lines and 8,250 miles of medium 
and low voltage lines which supply approximately 350,000 electric meters. 
The above figures do not include the many affiliated electric companies of 
whose stocks substantial amounts are owned. The electric output for the 
fiscal year ended June 30 1925 was 1,239,000,000 k.w. hours. 

The fuel for corp.’s power stations is obtained almost entirely from hard 
coal and lignite mines owned by subsidiary cos. and located under or immedi- 
ately adjoining the stations. The hard coal mines, estimated to contain 
75,000,000 tons (of 2,000 pounds), are being mined at the rate of 1,400,000 
tons a year. The lignite mines are estimated to contain 450,000,000 tons 
and the power stations of the corp., which are designed to burn this fuel 
efficiently, cousume appr. 4,000, tous a year. n the second half of 
1925 corp. acquired a half interest in a company, located in the central part 
of Germany, which owns an electric distribution system and lignite mines 
having about 160,000,000 tons of fuel recoverable A the open pit method. 

Corp. has under construction or in contemplation a number of extensions 
to its transmission system, including a line 300 miles in length (150 miles 
now nearing completion) to connect with hydro-electric power developments 
in southern Germany These new high tension lines will be operated 
initially at 230,000 volts but are designed for an even higher pressure. 

Corp. also owns a modern coke oven plant which ——— gas at wholesale 
to the City of Essen, and a high pressure gas transmission system with 150 
miles of pipe lines, through which were delivered during the 1 year, 
2,400 ,000,000 cu. ft. of gas obtained from neighboring coke oven plants. 
Corp. also owns the entire capital stock of two relatively small electric 
ewer companies, and operates under lease several munictpally owned 


es, 

Control.—The various municipalities and provinces served, together with 
the State of Prussia and the German Reich, own a substantial majority of 
corp.’s stock. V. 121, p. 2404 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Bearer stock $32,285,714 (par 

400 Reichsmark).___.___- the gtubuees SRP ERED cccewcancae 
Reg stk (par 20 Reichsmark). _... _______- Ff . 2» eee 
Direct mtge g 7% series $40,-{ 1925 7 M-N 10,000,000 Nov 1 1950 


000,000 ($1,000, 500 o-~- ee City Bank of N .Y., trustee. 
Darmstaedter und National Bank Komman- 
| ditgesellshaft auf Aktien, co-trustee. 
Unsecured debentures *) F eee 
Bonds —The direct mortgage 7% gold bonds, series 1925 are secured by a 
direct mtge. on the operating properties of the corp. and its subsidiaries, 
subject only to the annual charges on account of interest and amortization 


subsidiaries have issued and d ited with the Industrial Debentures Bank 
(Bank fuer Deutsche Industrie-Obligationen) in accordance with the so- 
called ‘‘Dawes Plan.’ Additional bonds may be issued to an aggregate of 
$30,000,000, from time to time, of other po of such tenor as corp. may 
determine provided net earnings for 12 consecutive months have been not 
less than 3 times annual interest on all bonds outstanding (incl. those to be 
offered and the maximum annual fixed charges on the industrial debentures 
then outstanding, provided that after the issuance of $10,090,000 of such 








on $7,875,300 face amount of industrial debentures which corp. and its | Gas Co. of 


payments into the fund to be made to the trustee in semi-annual instalments 
on March | and Sept 1 in each year, and either in cash or, in bonds of the 
7% series due 1950, at their face value. Any cash deposited with the 
trustee shall be applied to the purchase of bonds of the 7% series due 1950, 
if obtainable in the open market at or below 100 and int.; provided, that any 
cash remaining unexpended after 6 months from the date of the deposit 
thereof, may be applied, to the purchase of bonds in the open market at 
prices above 100 and int.; and provided, further. that, if, at any time the 
unexpended balance of any moneys on deposit in the retirement fund shal} 
amount to $500,000 or more, any excess over $500,000 may be returned to 
the corporation upon its written request therefor, and no further deposit 
$200 be made weeil euch unexpended balance shall have been reduced below 

500 ,000 


by the purchase of bonds. Red. as a whole only on 60 days’ 
notice at 105 and int. before Nov. 


] 1935 and at 102 and int. on or after 
Nov. 1 1935, but prior to maturity. Free from any past, present or future 
taxes or duties levied by or within the German Reich. incipal and int. 
payable at National City Bank in New York in U. 8S. gold coin, or. at option 
of holders at the London office of the National City Bank of N. Y. in 
pound sterling, or at the Kotterdamsche Bankvereeniging, Amsterdam, 
Netherlands, in guilders, in each case at the then current buying rate of 
sucn bank for sight exchange on New York. In Nov. 1925 National City 
Co. sold $10,000,000 series, dated Nov. 2 1925, at 94 and int , to yeld 
over 7.50%. V.121,p. 2404. Listed on N. Y. Stock Exchange. V. 122. 


. BO84. 
sf EARNINGS.—Consolidated Income Account of Corp. and its Subsidiaries 
for Fiscal Year Ending June 30: 


Gross (Incl. Oper. Exp., Maint. Bal. Before 
Other Income). & Tarzes. Depreciation. Dividends. 
ee $24 266 224 $16,563 957 3,862,574 $3 839 69% 


OFFICERS.—Board of Management (Vorstand): E. Henke, C. Hold, 
W. Kern, A. Koepchen and A. Thiel, all of Essen; O. Plassmann, Duessel- 
dorf, and G. Wegge, Koeln.— V. 121, p. 2804; V. 122,«p. 3084. 


OBERPFALZ ELECTRIC POWER CORP. 
(Oberpfalzwerke Aktiengesellachaft fuer Elektrizitaetsversorgung) 


Control.—The Oberpfalz district as wel] as the towns and communitie. 
served are majority stockholders of the company. 


ORGANIZATION .—-Organized in 1908 as Bayerische Ueberlandzentrale 
Aktiengeselischaft in Ibenthann. Changed its name to present title in 
1923. V. 123, p. 582 

FIKBLD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes the territory of the Oberpfalaz with electric current. 
The Oberpfalz is a densely populated section in northeastern Bavaria, 
covered by an extensive net of railroads connecting it with centra) and 
gertharn Germany. The Kiver Naab, a large tributary to the Danube, 
extends throughout this whole section. Area, 3,789 sq. miles; population, 
629.000. Principal cities served are Regensburg, Amberg, Auerbach, 
Beiingries, Berching, Burglengenfeld, Cham, Erbendorf, Eschenbach, 
Grafenwoebr, Hemau, Hirschau, Kemnath, Nabburg, Neumarkt, Neun- 
burg v.w., Neustadta.W.N., Neustadt a.K., Pfreimd, Pleystein, Pressath., 
Roetz, Schwandorf, Sulzbach, Velberge, Vilseck, Waldmuenchen, Weiden 
and 1,200 smaller communities. V. 123, p. 582. 

The system owns one large modern steam electric generating plant at 
Penholz andthe two hydro-electric plants Pfreimdtalsperre and Tanzmueble 
on the Naab River. Combined capacity of co.’s properties is approx. 
17,200 k.w. Upen completion of certain contemplated extensions the 
capacity will be very considerably increased. 

n addition to its generating plants, the company entered into an agree- 
ment with the Bayernwerke ?ovarian Works) which have a capacity of 
about 200,000 k.w., securing the sole distributing rights in the Oberpfalz 
antil —<—_- 30 1950, and maintains for this purpose one principal sub- 
station in Regensburg of 10,000 kva. and one principal substation ip 
Amberg of 10,000 kva. 

The coal used for the steam electric generating plant is mined at the 
adjoining coal mine *‘Haidhof,’’ which belongs to co. and has a coal reserve 
of 4,500,000 tons, estimated sufficient for at least 25 years’ operation. 
The coal is conducted from the mine by means of an automatic conveyor 
system directly to the boiler house 

The transmission system consists of over 77 miles of hizh tension lines of 
35,000 volts, carried on structural steel towers; over 1,100 miles of 6,000 
volt, 10,000 volt and 20,000 volt transmission lines and over 930 miles of 
low voltage lines: 050 transformer and two switching stations and an ex- 
tensive distribution system reaching 40,000 customers who consumed over 
30 million k.w.h. in 1925. 

Franchises.—Under the terms of its franchises co. has the right to use 
Bavarian State property for its transmission lines and has the exclusive 
right, with small local exceptions, to furnish electric current to the com- 
munities served and to charge rates that will insure successful financial 





operations. V. 123, p. 582. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Nt a ei 8 8 aeons SL te anae<caneace 
ist (closed) mtge 7% sf2$1,-{ 1926 7¢J-D 1,250,000 June 1 1946 


250,000 ($1,000, $500 c*) __ | Guar. (p.,i.&s.f.) by A.E.G. (Gen. El. Co., Ger) 
Bonds.—The 1st mtge. 7% s. f. gold bonds, dated June 1 1926, are secured 
by a direct first (closed) mtge. on and by a transfer in the nature of security 
of all co.’s fixed property incl. all ey aot which was to be acquired or 
constructed out of the proceeds of this issue, subject only to prior charges 
under the Dawes plan estimated as not exceeding $533,971 principal amount. 
In addition are unconditionally guaranteed by endorsement by A. E. G. 
( Aligemeine Elektrizitaets Gesellschaft). ‘There is a semi annual, cumulative 
sinking fund beginning Dec. 1 1926 sufficient to retire the entire issue by 
maturity. In lieu of such payments co. may deliver. at their par value, 
outstanding bonds of this issue. Moneysto be used for redemption of 
bonds by semi-annual drawings at 100 and int. Callable whole or part 
by lot on 30 days’ notice on or after June 1 1931 to and incl. May 31 1936 
at 105 and int.; thereafter to and incl May 31 1941 at 104 and int.; there 
after and prior to maturity at 103 andint. Int. payable without deduction 
for any part, present or future taxes or duties levied by or within the 
German Reich, or any of its component States. The New York Trust Co., 
trustee; Berliner Handels-Gesellschaft Kommandit-Geselischaft Auf Aktien, 
Berlin. co-trustee. In July 1926 P. W. Chapman & Co.. Inc.. and A. M. 
Lamport & Co., Inc., sold $1,250,000 1st (closed) mtge. 7% s. f. gold bonds 
at 97% and int., to yield about 74%. V. 123, p. 582, 983. 
EARNINGS.—-For calendar year 1925: 
oo OE ear ies | ee 
Oper. exp., maint. & taxes, other than net profits, taxes, &c., 
chargeable to operation (incl. estimated maximum charges un- 


$1,125,034 


Sr CE Ns. 6.5. caciandmenecabetasesennes ER LE 827,170 
Net earnings available for bond interest........---------- $297 ,864 
Annual interest, $1,250,000 lst mtge. bonds__..-_---------- 87.500 
Available for depreciation, dividends, &c__....-...---.---- $210,364 
OFFICERS.—Managing directors: Albert Teschemacher and Philipp 


etempen. Offices, Regensburg, Bavaria, Germany.—V. 123, p. 582, 983, 





| SACHSEN-ANHALT ELECTRICCO. OF HALLE (SAALE) 


(Elektrizitaetswerke Sachsen-Anhalt, A.G., in Halle 
(Saale). 


Control.—Controlled through stock ownership by: German Continental 
Dessau, 48%: Province of Sachsen-Anhalt, 29%; Electric Power 
Corp. of Germany (owned by The Reich), 20%; Free State of Anhalt. 3%. 


ORGANIZATION .—Company was formed in 1917 and provides elec- 
tricity for light and power purposes to the cities of Dessau, Halberstadt, 
Magdeburg, Goethen, Bernburg, Zierbst, Oschersleben, located in the 
Province of Sachsen, the Free State of Anhalt, and parts of the Free State 
of Braunschweig and Thueringen, situated in the middle of Germany. 
Area served 7,700 square miles: population about 3.500.000. Company 
wholesales power to several large potash works and 6 agricultural co-opera- 
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tive corporations in Germany. Has a part ownership in the Mansfelder | 
Bergrevier, A.-G., Electric Ry. 

Company owns and operates a power plant at Gross Kayna directly 
adjoining large coal mines which under contract until 1957 supply al! the 
fuel requirements at preferential prices. Installed generati capacity 
24,000 k.w. (is to be increased to 75,000 k.w. within the next few years); 
is connected through high tension transmission lines with the large wer 
companies in greater Berlin and other important cities. 325 miles of 
transmission lines. Additional electricity is purchased at wholesale from 
the Electric Power Corp. of Germany (owned by The Reich), the Concordia 
A. E. G., the Braunschweig Coal Co. and the Buckau Chemical Works. 
V. 122, p. 749. 

NOTES— Date. Interest. Outstanding. Maturity 
Extern. serial g. coupon notes{ 1926 6% g J-J $7.0,000 See text 

$1,000,000 ($1 ,000c) {Int. at Central Union Trust Co. of N. Y. tr. 


Notes.—The external 644% sertal gold coupon notes, dated Jan. 1 1926, 
mature $250.000 on July 1 1926; $250,000 Jan. 1 1927, $250,000 July 1 1927, 
and $250,000 Jan. 11928. These notes are direct obligations of the Anhalt 
Co. Company covenants that neither it nor any of its subsidiaries will 
create any mortgage upon any of its properties (incl. stocks owned of sub- 
sidiary companies) without ney and ratably securing these notes. 
Guaranteed jointly and severally by endorsement of the German Continental 
Gas Co. of Dessau, and the Lower Rhine Light & Power Co. of Rheydt. 
In Feb. 1926 F. J. Lisman & Co. offered at prices to yield 6.25%, 6.50%, 
0%, x 7.25%, according to maturity, $1,000,000 of these notes. V. 122, 
Dp. " 


GUARANTOR COMPANIES.—The German Continental Gas Co. of 
Dessau, founded in 1855 and controlling 88 electric light, power and gas 
companies, &c. In 1918 purchased the Imperial Continental Gas Ass'n, 
an English concern, which before the great war was interested in the Greater 
Berlin Gas Works and other similar enterprises. Company's system now 
serves about 500 cities and villages, and directly controls lignite mines, 
electric light, power and gas equipment plants, rubber, benzol, chemical, 
dye and asphalt works, &c. Company is free of mortgage debt. 

The Lower Rhine Light & Power Co. of Rheydt serves the district situated 
between Cologne, Aachen and Duesseldorf, owns a steam generating plant, 
3 gas plants, gas holders, &c., &.—V. 122, p. 749. 








SAXON PUBLIC WORKS, INC. 


(Aktiengesellschaft Saechsische Werke). 


ORGANIZATION .—Organized in Dresden, Germany, Nov. 13 1923 un- 
der the laws of the German Reich and the Free State of Saxony. Since its 
erganization al) ef the capital stock of the company has been and still is 
ewned by the Free State of Saxony. At the time of its organization the 
company took ever frem the Free State of Saxony all of the electric power 
plante and coal mines ewned and operated by the State since 1917, as well 
as certain steck interests in similar enterp which had been acquired 
by the State. Ce. controls Electric Power Works of West Saxony. 

FIELD OF OPBRATIONS AND CHARACTER OF BUSINESS.— 
Company is primarily engaged in the generation of electric energy Grou 
steam power pilamte, and its transm n and distribution throughout the 
State of Saxeny and in certain adjacent territories. The territory served 
has a total populatien of over 5,000,000, with an aggrega 
6,950 square miles, and includes Dresden, with a pepulation of about 
608.000. and Leipzig with a population of 660,000. The present electric 
Gancrotns planus ef the co. have a capacity of 327,000 h.p. (incl. 133,000 

._p. in process of installation). The power is delivered through a trans- 
mission and diswibution system, including 1,782 miles of high tension lines. 
Of the foregoing, over 265 miles are 100,000-volt lines of steel tower con- 
struction. V. 120, p. 706. 


Electrical Output (Current Delivered in Kilowatt Hours). 
ee 36,375,159/|1920_.----- 77 .230,.933 | 1923......- 292.134,244 
| See 66 ,564,910|1921_-.-.--- 144,431,333 |1924...---- 356,681,574 
Soe 60,846 ,639]1922_.....- 243 249.296 |1925.__.-_-- 486 681,704 


Coal.—Company's coal fields cover an aggregate area of augreninetdty 
83,000 acres. Mest of the coal is of the so-called ‘‘brown coal’’ or lignite 
character. Altheugh this coal in its raw state has a relatively low heating 
content as compared with the best grades of American bituminous coal, it 
can be extrac at an extremely low cost through the system of open surface 
workings (which permits the use of continuous bucket dredging and ether 
labor-saving machinery), inasmuch as the average depth of surfaces befere 
reaching the coal strata is only 8 to 16 yards, below which the coal strata 
extend for a further depth of 20 to 60 yards. Consequently the coal can 
be delivered te the company’s adjacent electric plants at an extremely low 
cost per unit ef heating value. 

The output ef brown coal from the mines cwned has increased from 
676,009 tons (of 2,000 Ibs. each) in 1917 to over 2,U00,000 tons in 1925. Over 
two-thirds of the eutput is used in the company’s power plants and the 
balance is either seld to industria! customers in its raw state or is compressed 
in aveqeesee form (thereby increasing its heating value nearly three times by 
the elimination of excess moisture) and retailed to local customers in the 
surrounding territery. 

Through more than ! ,900 borings the company’s brown coal reserves have 
been reliably established by independent experts at over 3,700,000,000 
tons, of which over 3,200,000,000 tons can be extracted through the above 
described method of open workings. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common Series ‘‘A’’........- when  -watienbe Dh: tneeassume 
Ct en  T. -ncumeck ened ceemnuie DR, wesne dean 


,000shs. 

First mtge 20-yr sf 7% guar) 1925 7gF-A $15,000,000 Feb 1 1945 
ext. Loan g coup bds ($15,-} National City Bank of New York, trustee. 
000,000 ($1.000 & $500) -c*) 

Gen & ref guar g $50,000,000{ 1926 6% & M-N 15,000,000 May 1 1951 
6% % series due 1951 ($1,- National City Bank of N. Y., Trustee, 
000, 3500 c*) {Deutsche Bank, Berlin, Co-trustee. 

Other long term debt ENG | Sect $442 501 
Stock.—The 20,000 shares common series A and 20,000 common series 

B shares have an aggregate par value of 40,000,000 marks ($9,523,809). 

In Sept. 1926 we were informed that the State expected shortly to purchase 

60,000,000 marks ($14,285,714) par value additional stock, 25% to be 





initially paid in. 

Bonds.—The lst mtge. 20-year bonds, in addition to being unconditionally 
guaranteed by the Free State of Saxony as to principal and interest by endorse- 
ment on each bond, are secured by a direct lst mtge. under German law 
on substantially all of the real property of the co., now owned or hereafter 
acquired with the proceeds of the bonds, incl. the electric power plants 
and coal mining rights, subject, as to certain relatively unimportant parts 
of the property, to liens aggregating less than $644,000 and on certain 
recently acquired property, to the charges securing approximately $262,000 
“Dawes Debentures”’ existing at time properties were acquired. Inasmuch 
as all of the stock of the co. is owned by the State of Saxony, the co. is not 
required under the Industrial Charges Law (Indusirie-Belastungs-Gesetz, 
Aug. 30 1924) to issue either negotiable or non-negotiable debentures under 
the so-called *‘Dawes Plan.’ In accordance with another law which effects 
a further internal distribution within Germany of the burden of the so- 
called ‘‘Dawes debentures,’’ the co. will be required to make certain annual 
payments, the amount of which, it was stated, will not exceed $57,000 p. a. 

The bonds are redeemable as a whole on Feb. 1 1930 or thereafter prior 
to Feb. 1 1935 at 105, and on or after Feb. 11935at100. Principal, interest 
and sinking fund payable in New York City in United States gold coin of 
the present standard of weight and fineness, without deduction for any past, 

resent or future taxes or duties levied by or within the German Reich or the 
‘ree State of Saxony, at National City Bank of New York, trustee. 

Sinking Fund.— Beginning Aug. 1 1935 a sinking fund will operate to 
retire semi-annually 1-20th of the principal amount of bonds of this issue | 
outstanding on Feb. 1 1935, either by delivery to the trustee of bonds by 
the company, er by redemption thereof by lot at 100. 

Listed on the New York Stock Exchange. 


The gen. & ref. mtge. bonds are unconditionally guaranteed by the Free 
State of Saxony as to principal and interest by endorsement on each bond. 
They are secured by direct mortgages on the operating properties of co. 
and Electric Power Works of West Saxony, subject only to the charges | 
securing less than $706,000 industrial debentures issued under the *‘ Dawes 
Plan,”’ and to $15,918.692 closed mortgages on the property. Additional 
gen. & ref. bonds may be issued: $15,000,000 against acquisition or retire 
ment of outstanuing Ist mtge. bonds, and $20,000,000 for 50% of cost of 
fixed property of co. or its constituent cos. (or for the cost of stocks of a | 
constituent co. owning fixed property), acquired after May 1 1926, which 
fixed property shall be mortgaged as security for the gen. & ref. mtge. 
guar. g. bonds, provided net earnings after operating expenses, maintenance 


| light and power, czas, tramway and water service. 


—— 





and taxes for 12 consecutive calendar months have been not less than twice 
annual int. on all underlying bonds in hands of the public and all gen. & 
ref. mtge. bonds outstanding, incl. proposed issue, and the maximum 
annual fixed charges on any industrial debentures. ‘Constituent cos.” 
are those of whose stocks at least 90% is.owned by the co. and whose roper- 
ties are mortgaged as security for the gen. & ref. mtge. bonds. Additional 
bonds may be issued in series, from time to time, of such tenor as co. may 
determine. A semi-annual sinking fund is to begin Feb. 1 1930, ¢.leulated 
to retire, prior to maturity, more than 60% of 64% % series, due 1951. In 
the case of each new series a sinking fund is to be created to retire not less 
than half of aggregate principal amount of the bonds of such series issued. 
614% series, due 1951, are red., all or part, at option of co. or by the sinking 
fund on any int. date, on 30 days’ notice at 100. Principal, interest and 
sinking fund payable in New York City in U. 8S. gold at trustee's office 


| or either in London, England, in pounds sterling, at the city office of 
| National City Bank of N. 


f 5.3 OF Amsterdam, Netherlands, in guilders, 
at Nederlandsche Handel-Maatschappij, Mendelssohn & Co., or Pierson 
& Co.; in each case at the then current buying rate for sight exchange on 
New York, without deduction for any part, present or future taxes or duties 
levied by or within the German Reich or any of its component States. 
The National City Co. and Lee, Higginson & Co. sold in July 1926 $15,000,- 
000 634% series, due 1951, at 9114 and int., to yield 7.24%. The entire 
issue amounted to $15,000,000, of which, however, $4,000,000 had been 
withdrawn for offering in various European markets, incl. $2,000,000 to 
be placed in the Netherlands by an Amsterdam group composed of Neder- 
landsche Handel-Maatschappij. Mendelssohn & Co. and Pierson & Co. 
V. 123, p. 85. Listed on New York Stock Exchange. V. 123, p. 3039. 


EARNINGS.—Of co. and Electric Pr. Works of West Saxony for cal. yrs.’ 
4 1 SS 























Marks. 7a Dollars. Marks. Dollars. 

Operating revenue____. 36,745,550 $8,748,940 29,340,658 $6,985,871 
Other income credits... 1,758,212 418,622 734,215 174,813 

Total income________ 38,503,762 $9,167,562 30,074,873 $7,160,684 
Operating expenses_____ 20,184,225 $4,805,768 16,544,533 $3,939,175 
Income charges. ______- 1,210,538 288 ,223 508,375 121,042 
Interest (net)_._._____- 1,728,984 $411,663 1,002,747 $238,749 
Prov. for int. pay. under 

Dawes plan-_._.___- 24,839 3 ie ae 
Depletion of coai deposits 34,5 103,453 347,057 82,6 

v. for depreciation._ 6,658,124 1,585,268 5,103,715 1,215,170 

Taxes based on income__ 439,019 104,528 6, ol, 

Net income.________ 7,823,529 $1,862,745 6,141,547 $1,462,273 
Profit and loss credits___ 307 ,034 73,103 111,652 . 26,583 

Gross surplus__.____- 8,130,564 $1,935,849 6,253,199 $1,488,857 
Profit & loss charges... 4,590,258 1,092,918 3,005,993 715,713 

Surplus for the year.. 3,540,306 2,930 3,247,206 773,144 
PEGE os ccccnccee 2,815,200 seb 286 cman a 

0 eee 725,106 $172,644 3,247,206 773,144 
Sur. at beginning of year 3,247,206 (5 | Siero hoarse 

Surplusatendofyear. 3,972,312 $945,789 3,247,206 $773,144 

Currency.—Throughout the above description conversions into U. 8. 


currency have been made at the rate of 4.2 marks to the dollar. 


OFFICERS.—Richard Hille, Hermann Muller, Friedrich Woehrle. 
Headquarters, Dresden, Germany.—V .120, p. 706, 3189, 3316: V. 122, 
p. 2193; V. 123, p. 85, 3039. 


SILESIA ELECTRIC CORP. 


(Electrizitaetswerk Schlesien Aktiengesellschaft.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric power and light in an extensive section of the Province 
of Silesia, incl. the counties of Breslau and Waldenburg. Population 
ero rectly estimated at about 750,000, and indirectly a total of over 

Co.'s business consists almost entirely in the generation of electricity by 
steam in 3 power plants and the transmission and distribution of its own 
electricity, plus a small amount purchased eonmnens widely diversified 
industrial and agricultural districts. In the southwestern division of the 
territory the co. conducts its electric business plus a small but profitable 
electric railway line, through operation of all the property and business of 
its subsidiary, Lower-Silesian Electric & Ry. Corp., knownas Neukag. Co. 
owns over A of the stock of Neukag. 

Among co.'s 57,000 electric customers are included three important a- 
cent utility systems, 14 communities and 448 co-operative quseaatiows wh 
purchase power from the co. at wholesale for redistribution through their 
own systems to many thousand additional customers. 

More than 1,050 communities are to be found in the 38 counties of Silesia 
that are supplied, directly or indirectly, with te company’s power. In 





area this territory has over 8,050 square miles. 122, 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee ei eee: | alee eed DEE onecnunaen 
Special voting preferred____-__ sia)” Meat aaa TE stedecheder 
Sinking fund mortgage gold{ 1926 6%#2F-A_ 4,000, Feb 1 1946 


6% % series due 1946 $15,- Treuhand-Vereinigung Aktiengesellschaft, 
,000 ($1,000, $500 c*) - Berlin, Germany, trustee; Harris Trust & 
Savs. Bank, Chicago, Ill., co-trustee. 
Bonds.—The sinking fund mortgage gold bonds 64% % series due 1946 are 
secured by direct 1st mtge. on substantially all the fixed properties (incl. 
after-acquired) of the co. and of Neukag (see above), subject only to prior 
charges under the Dawes Plan, estimated at time of issuance of bonds as 
not exceeding $1,297,714, principal amount, and to pon oy! mortgages 
of approx. $90,000 for the discharge of which within 4 months from date of 
issue of these bonds provision has been made. Maximum annual Dawes 
charges estimated as not exceeding $80,000. The remaining $11,000,000 
(or equivalent) may be issued in series of such tenor as from time to time 
may be determined, for 50% of new construction, &c., provided net earn- 
ings for 12 consecutive out of preceding 15 months have been at least 3 times 
annual interest requirements on al! sinking fund mortgage bonds outstand- 
ing, incl. new issue. An annual sinking fund commencing Feb. 1 1927 fs 
calculated to retire at least 50% of 6% % series due 1946 at or before matur- 
ity, with provision for increased sinking fund payments under certain 
conditions. Co. may tender bonds for cancellation in lieu of making cash 
payments into the sinking fund. Call. by lot, whole or part, on 60 days’ 
notice at 100 and int. Prin. and int. are payable at Harris, Forbes & 
Co., N. Y. City, or at co-trustees’ office in Chicago, in U. 8. gold withou 
deduction for any German taxes. In Feb. 1926 Harris, Forbes & Cc. 
offered $4,000,000 6% % series due 1946 at 87% and int to yield 7%% 
V. 122, p. 759. Listed on Boston Stock Exchange and New York Stock 
Exchange. 
EARNINGS.—For stated periods: 
Year Ended 6 Mos. End. 
Dec. 31 '25. June 30 '26 


re... ic tepensenankewesswusandeaae $3 ,073,042 $1,535,651 





NN PPE ,823,175 54,54 
te nahin Sanden wed ade detaedet ba ehawaee 254,037 187,249 
STEERER ELLE LEE ERE LE INS 309,524 142,857 
Dt ic acmunnceasebedeendukion nem eeasa 9,311 28,844 
Pl ONS. . i .ccucacdeseaeadasotnudeenees $676,996 $322,155 
OFFICERS —Mamanys Directors. O. Oliven and R. Wolfes.—V. 122, 
|p. 750; V. 123, p. 3185; V. 124, p. 1068. 





STETTIN PUBLIC UTILITIES CO. 
(Oeffentliche Werkbetriebe der Stadt Stettin, G. m, b. H.) 


Control.—The entire capital stock is owned by the City of Stettin, 
Germany. 

ORGANIZATION .—Organized in March 1926. Controls all the utility 
companies supplying the City of Stettin, Germany the capita! and largest 
city of the Province of Pomerania, population over 258.600, with electric 
One of these utility 
companies —Stettin Power Corp. —also supplies, indirectly. electrical energy 
in several adjacent counties which have a total population of approximatelv 
§50.000. These utility companies are: 
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PUBLIC UTILITIES 


[Vou. 124. 








% of Totai Capital 
Now Owned by Stetin 
tin Pub. Utilities Co. 
a66 2-3% 
b60.0 
663.5 


Kind of 
Company. Service kendered. 
Stettin Power Corp......------ Electric generating 
Stettin Electric Corp. __......-.-Electric distributing 
Stettin Tramways Corp__.._...-Electric tramway 
City Gas & Water Corp Gas and water 100.0 
Stettin Harbor & Elec. Co Electric distributing 100.0 

a Balance owned in part by Province of Pomerania and in part by three 
counties. b Balance owned by public. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The electric generating properties, all of which are owned by Stettin Power 
Corp. consist of 2 power stations with a combined present installed capacity 
of 48,800 k.w., which is being increased to a total capacity of 74,400 k.w. 
During 1925 company sold over 82,000,000 k.w.h. of electricity, all at 
wholesale to a few large customers. A substantia! part of the amount is 
sold under long term contracts for redistribution to many thousand addi 
tional consumers throuchout the several adjacent counties above referred to 

The 2 electric distributing subsidiaries purchase their entire electrical 
requirements from Stettin Power Corp. and distribute electricity throuzhb- 
out the City of Stettin to over 54,009 customers. For the 12 months ended 
Dec. 31 1925 their combined sales amounted to over 14,000,000 k.w.h 

The Stettin Tramway Corp. with 44 miles of track ‘single track equiv 
alent: does the entire electric railway business of Stettin and certain adjacent 
suburban communities 

The gas and water properties are operated by one subsidiary and serve 
the entire city. A modern gas generating plant is to be comp!eted in the 
Fall of 1926 with a capacity of 2,100,000 cubic feet per day of coal gas, 
and wil] take over a large part of the load of the existing generating plant. 
Over 49,500 gas customers, including those served in severa! adjacent 
communities. Water customers, 6.235. 

Franchise Rights.—Company, together with its subsidiary operating 
companies, has satisfactory exclusive concession contracts which cover 
the operation of each of the properties in the City of Stettin and expire 
in 1956. V. 122. p. 3212. 

STOCK AND BONDS— Date. Interest. Outstanding. 
6 ES ee ea All owned by City of Stettin. 
ist ‘closed) mtge sf 7% gold{ 1926 7A-O $3,000,000 April 1 1946 

3,000,000) ($1,000) ..--c*| Listed on Boston Stock Exchange. 

Bonds.—The ist mtge. s. f. 7% gold bonds, dated April 1 1926 are se 
cured by a direct first (closed) mortgage or deed of trust on substantially 
all the fixed properties (incl. after acquired) of the operating subsidiaries 
of the co., subject with respect to one of the subsidiary properties to prior 
charges under the Dawes Plan estimated at not exceeding $250,000 principal 
amount. The py maximum annual charges under the Dawes Plan 
and the German ws enacted to carry the Dawes Plan into effect, for 
all the operating subsidiaries are estimated at not exceeding $54,100. 
There is a sinking fund commencing Jan. 15 1927 sufficient to retire 2% 
of the en: ire amount of the issue annually, or 50% by maturity. Company 
may in any year, at its eption, increase the sinking fund payments to an 
amount sufficient to retire not to exceed 5% of the issue. Payment to 
be applied to purchase of bonds at or below par and int. otherwise to cal] 
by lot at par and int. Co. may tender bonds for canceilation in lieu of 
making cash payments. Are red. for sinking fund at 100 and int. on any 
interest date. COallable, whole or part, by lot on any interest date on 
6 weeks’ notice, including April 1 1931 at 102% and interest and there 
after at 100 and interest. Deutsche Treuhand Geselischaft, Berlin, 
trustee; Harris Trust & Savings Bank, Chicago, co-trustee. Principal) 
and interest payable in New York or Chicago. In June 1926 Harris, Forbes 
& Co. and Redmond & Co. offered 33.9000 910 at 94% and int, to yield 
about 7.55%. V. 122, p. 3212; V. 123, p. 2263. 

EARNINGS.—For calendar year 1925: 


Maturity. 


ee - 84,258,370 

Operating expenses, maint., taxes, &c., chargeabie to operation 
(incl. estimated maximum charges under Dawes Plan) 2,605,940 
RE EE st Seas se a a a $1,652,430 
Annual interest on $3,000,000 bonds 210,000 


a $1,442,420 


OFFICERS.—Managing Directors, DOr. Xaver Mayer and Wilhelm 
Duhmer.—V. 122, p. 3212; V. 123, p. 2263. 


UNTERELBE POWER & LIGHT CO. 


(Elektricitaetswerk Unterelbe, Aktiengesellschaft) 

Control.—Co.’s entire capital stock (20,000 000 R. M. par value) is owned 
by the City of Altona. 

FIELD OF OPERATIONS ANDO CHARACTER OF BUSINESS.— 
Founded in 1912. Co. supplies elec. pow. and It. without competition in the 
City of Altona and certain nearby districts. In addition, in 1926 it acquired 
from the City of Altona the gas and water properties (exclusive of old ad- 
ministration building) which supply the entire requirements of the city and 
part of the surrounding territory. These gas and water properties will 
continue to be operated as heretofore through Altona Gas & Water Co. 
(Altonaer Gas-und Wasserwerke G. m. b. H.), all of whose capital stock has 
been acquired by the Unterelbe Pow. & Lt. Co. from the city. The total 
population thus served directly and indirectly by the company with elec- 
tricity, gas and water is approximately 260,000. Sales of electric current, 
about 37,996,000 k.w.h. in 1924 and 44,612,000 k.w.h.in 1925. Morethan 
half the current sold in 1925 was delivered to industrial nsers. Sales of gas 
in Lat Raw 1925 were in excess of 741,000,000 cu. ft. and 831,000,000 cu. ft., 
res vely. 

he electric pro ies consist of a plant having an installed turbo-gener- 
ator capacity of 26,000 k.w., together with high-tension lines for trans- 
mission of current to outlying districts and a distribution network within 
the city providing for a total connected load of in excess 60,000 k.w. New 
plant to be constructed will bring total generating capacity to 60,000 k.w., 
as well as extend the transmission and distribution system to care for the 
rapidly increasing demand in the territory served. 

he gas and water properties directly owned by co. and operated through 
its wholly owned subsidiary consist of (a) gas generating facilities capable 
of producing daily a total of 3,500,000 cu. ft. of coal gas (with by-products), 
and delivering gas to consumers through about 47,000 meters; and (bd) a 
water filtration, central pumping and supply plant serving consumer 
through about 13,000 meters. Co. 
right to use gas and water distributing systems appurtenant to these plants. 

Franchises.—In city of Altona, exclusive franchises granted by the city 
and extending beyond 1941. 

STOCK ~ abe ONDS— _ Date. Interest. 


7% sinking fund gold{ 1926 7A-O 
$4,000,000 ($1,000, $500 c*{ First Tr. & 





Outstanding. Maturity. 
20,000,000 R.M 
$2,500,000 Oct 

Sav. Bk., Chicago, American 


trustee; Deutsche Waren-Fresshand, A .G. | 


z Hamburg, German trustee. 
4onds.—The 15-yr.7% s. f. mtge. gold bonds, dated Oct. 1 1926, are secured 
by . direct mortgage in the gold mark equivalent of at least the principal 
@ nount of bonds outstanding on co.'s electric light and power properties, 
i gas generating plants and its water filtration, central pumping and sup- 
ply plant. This mortgage is a first mortgage on co.'s electric light and power 
properties and a direct mortgage on the gas and water properties, subject 
to a repurchase right with respect to the water works property effective 
only if the property ceases to be used as a water works, and to a prior lien 
in the maximum amount of $140,476. This lien secures a debt of the City 


of Altona which was not assumed by co. and the city has indemnified co. | 


against any liability for interest or principal thereon. 

As co. is municipally owned, it is not subject to a capijal charge under 
the {'awes Plan. However, in accordance with the laws of the German 
Reich, enacted to put the {*‘awes Plan into effect, co. is obligated to make 
pg ' oemes which were estimated at a maximum of about $35,000 

ar. 

There is a sinking fund for the retirement by purchase or call at 100 and 


int. of $100,000 ef bonds on or before April 1 1929, and a similar amount | 


during each six months’ period thereafter. It will be sufficient to retire 
$2,500,000 before maturity. In event of future issuance of $1,500,000 
additional bonds, such semi-annual sinking fund is to be increased by 
$60.000 of bonds. The additional $1,500,000 may be issued only after im- 
pecmeres er extensions have been made to the mortgaged property hav- 
ng a cost or fair value (whichever is lower) of at least the amount of the pro- 
ceeds ef the original $2,500,000 issue, plus $2,000,000, provided net earn- 
ings of co. as defined in the indenture, after interest charges but before 
depreciation and royalties, during each of the two fiscal years immediately 
preceding such issue shall have been at least 3 times the maximum annual] 





either owns or has the exicusive | 





interest requirements on the total authorized issue of $4,000,000. Such 
additional bonds may also be issued upon deposit of cash with the (German) 
trustee, which shall subsequently be repayable to co. in the manner to be 
provided in the indenture securing the bond 

They are red., whole but not in part ( 1 
date on 60 days’ notice, at 103 and int. Call. for sinking fund at 100 & 
int. Prin. and int. payable in U. 8. gold at A. G. Becker & Co., Chicago 
or New York, without deduction for amy taxes or charges, past, present or 
future, levied by German taxing authorities. In Oci. 1926 A. G. Becker 
& Co. offered $2,500,000 at 9914 & int., to vield about 7.08%. Listed on 
Boston Stock Exchange. V. 123, p. 2142; V. 124, p. 375. 

EARNINGS.— Combined earnings of properties owned and operated 
by co. and its subsidiary, Altona Gas & Water Co., for cal. year 1925: 
Gross earnings, including miscellaneous income ’ $3 .262,229 
Oper. exps., incl. maint., taxes not based on profits, 

under Dewes Plan, &c 


s. 
for sinking fund), on any int. 


Available for interest, depreciation, royalties, *&c $1 436,203 

* The city has covenanted to subordinate royalty charges accruing to it 
for franchises held by the co. to current interest and sinking fund charges 
on the 15-year mtge. bonds 

Latest Earnings.—For 6 months ended June 30 1926 net earnings avail- 
able for int., deprec., royalties, &c., were $893,612. : 

Note.—All conversions have been made at the rate of 4.2 Reichsmarks. 
or 4.2 gold marks to the dollar. Z ; Y 

OFFICERS.—Managing Director, Herr Milich.—V. 123, p. 2142; V. 
124, p. 375. 


WESTPHALIA UNITED ELECTRIC POWER CORP. 


(Vereinigte Elektrizitaetswerke Westfalen G. m. b. H.) 


ORGANIZATION, CHARACTER OF BUSINESS, &c.—Organized 
March | 1923 as Dortmunder und Verbands-Elektrizitaetswerk, G.m.b. H. 
Name changed to present title Jan. 1 1925. Corp. is a municipal enter- 
prise and supplies by far the greater part of all electricity used in one of fore- 
most industrial sections of Europe, serving directly more than 138,000 
consumers, and supplying at wholesale most of the power requirements of 
loca) distributing systems which in the aggregate supply electricity to over 
160,000 additiona] consumers. Also furnishes gas to more than 19,500 
consumers in 22 communities The territory served embraces an area of 
over 4.255 square miles in western Germany, including most of the very 
highly industrialized districts in the Ems, Lippe and Ruhr River valleys, 
and having a present population estimated at 2.900.000. 

The system includes 4 large modern steam electric generating plants with 
an aggregate installed generating capacity of 160.000 k.w.; a transmission 
system consisting of over 390 circuit miles of 50.000 volt and 100,000 volt 
transmission lines, carried on steel towers: 951 circuit miles of 10,000 and 
25,000 volt transmission lines, and 817 miles of underground cable; 14 
——- substations containing 91,000 kva. of transformers, 874 trans- 
ormer and switching stations containing over 250,000 kva. of transformers, 
and an extensive distribution system reaching over 138.000 customers in 
241 communities and including more than 1,516 circuit miles of overhead 
conductors and 653 miles of underground cables. 

In addition, ren y: operates a hydro-electric plant ovens, an 
installed capacity of 6,000 k.w. under a lease extending to 1948 from Rukr 
Valley Stream Control Asseciation (Ruhrtalsperre-Verein). Power 
also purchased at wholesale on very favorable terms under eontracts with 
various companies operating within the territory served. These contracts 
add approximately 39,000 k.w. to the power resources of the Westphalia 
United System. V. 121, p. 2640. 

a (ital all of the capital stock is owned by municipalities 
served. 

STOCK AND BONDS— Date. 
common Mks. 42,000,000_.-._ _--- Mks.42,000 ,000 
lst mtge. sinking fund gold {1925 6% g J-D $7,500,000 

series due 1950 sapveayel se! Deutsche Treuhand-Gesellschaft, 





Interest. Outstanding. 


($1 ,000-$500c*) Germany, trustee. 
|Harris Tr. & Sav. Bk., Chicago, Ill., co-trus. 
Bonds.—The 1st mige. s. f. gold bonds series due 1950 are secured by direct 
first mortgages on all of the more important fixed property of the system 
including the four large modern power _——s and after-acquired properties. 
Additional bonds of this or other series, of such tenor as company may 
determine, may be issued for 50% of new construction. &c., provided net 
earnings for 12 out of preceding 15 months have been at least 3 times annual 
interest on all bonds issued, incl. those proposed to be issued. Under the 
“Dawes Plan” and the German laws enacted to carry this plan into effect 
corporation has to make annual payments estimated not to exceed $75,000, 
a portion of which is secured in accordance with the so-called Industria} 
Charges Law of Aue. 30 1924. A progressively increasing annual sinking 
fund, commencing —_ 1 1931 will retire the entire series at or before 
maturity. Company S option to tender bonds for cancellation in lieu 
of making cash payments into the sinking fund. Call., whole or part by 
lot, on 60 days’ notice, at 100 and int. Listed on N. Y. and Boston Stock 
Exchanges. Principal payable at Speyer & Co., New York. Int. payable 
at Speyer & Co. and co-trustee’s office in Chicago in U. 8. gold coin without 
deduction for any German taxes. In Nov. 1925 Speyer & Co. and Harris. 
Forbes & Co. offered at 87 4% and int.. to yield 7.62% , $7,500,000 series due 
1950. V. 121, p. 2640; V. 123, p. 2263. 
EARNINGS.—For periods asi ndicated (in marks): 
x6 Mos. End. 
June 30 '26. 
13,191 ,581 
304 ,956 
602,218 
14,098,755 
7,230,358 


6 868 397 
1,100,000 

y 1,886,077 
1,327 420 
252,000 


2,302,850 


Cal. Year 
1925. 
Sales of electric current 


Sales of 
Miscellaneous 





Total revenue 


27 685,203 
Oper., admin. & general expenses 


14,454,158 


13,231,045 
2,205,571 





Net profit 
Concession fees 
Depreciation 


Business franchise tax 


z Net earnings 2,874,116 

x Subject to adjustments at end of fiscal year. 

y The amount of depreciation charged for the year ended Dec. 31 1925 
was much greater than the amount as calculated at normal rates. Prac- 


| tically the whole of the balance of the surplus.account has thus been trans- 


ferred to depreciation reserve, which at vec. 31 1925 ameunted to M. 38.- 
500,000. he depreciation for the six months ended June 30 1926 has been 
calculated at normal rates. 
z Westphalia United Electric Corp. is not subject te income tax, as it is 
a municipal enterprise 
OFFICERS.—Man. Dir., M 


Krone and ir. Fisher.—V. 121, p. 2640 
V. 123, p. 1998, 2263, 2522, 


2903. 








FRANCE 














INTERNATIONAL POWER SECURITIES CORP. 
ORGANIZATION .—Incorp. in 1923 in Delaware as Italian Power Co., 


| to acquire selected securities and obligations of leading electric light and 


power companies in the U. 
present title in Nov. 1924. 
STOCK AND BONDS— ss Date. Interest. Maturity. 
Cap stock $5,000,000 ($100). ___- . $5,000,000 
Collateral trust series Bb gold{ 1924 6% g J-D 4.000.000 Dec 1} 
8 Ff . eee \Bankers Trust Co., N. Y. C., trustee. 
{1925 6% J-D 9 886,000 Dec 1 
Secured gold Ser C ($1,000 c*) | Int. at Bankers Tr. Co.. New York, trustee. 
{1926 T7eJ-J 4.900.000 Jan 1 1936 
Secured gold ser D ($1,000 c*)| Bankers Trust Co., N. Y C.. trustee. 
Secured gold ser E ($1,000 c*)! 1927 7% ¢¥F-A 10,000,000 Feb 1 1957 
\Bankers Trust Co., N. Y. C.. trustee. 
{ 1927 72J-J 6.000.000 Jan 15 1952 
Secured gold ser F ($1,000 c*) | Int. at Bankers Trust (o., N. Y. C., trustee. 
Notes 6% hed 5% 2.000.000 Dec 29 1927 


S. or foreign countries. 


Name changed to 
V.119. p. 2287. 
Outstanding. 


1955 


--- c 











Apr., 1927.] 


POWER, LIGHT 








AND RAILWAY 











Stock.—The au stock was increased on Oct. 26 1925 from $2,000,- 
600 to $5,000,000. V. 121, p. 2168. Of the $5,000,000 capital stock shown 
as outstandiag, $2,500,000 been paid in. 

Dividends.—Co. has maintained a dividend policy of 6% per annum since 
inception. Last div. paid, 3% in April 1926. 


BONDS SECURED BY INVESTMENTS IN FRANCE. 


The coll. trust gold bonds, series B, dated Dec. 1 1924 are secured by $4,000,- 
000 64% external gold bonds of Union d’ Electricite, Paris, France. 
are red. all or on 60 days’ notice at 107 and int. on or before 
Dec. 1 1929; 105 and int. on or before Dec. 1 1930; the premium ee | 
% annually thereafter until June 1 1935. On and after June 1 193 
redemption price. remains at 102 and int. An annually increasing 
sinking fund, commencing in 1930 retire the entire issue by maturity. 
. reserves the right to redeem bonds by lot for this und at 1 
and int. on Dec. 1 of any year, with Dec. 1 1930. A fixed schedule 
vides for the retirement of $25,000 in 1930; the installment is increased 
15,000 in each of the years, from 1931 to 1934 incl., by $10,000 in each 
e years from 1935 to 1949 incl., and by $5,000 in each of the years 
from 1950-1954 incl., the 1954 instalment being $260,000. In Dec. 19 
Aldred & Co., &c., &c., offered $4,000.000 6% % coll. tr. gold bonds, series 
B at 93% and int., to yield about 7%. V_ 119, p. 2 . 
The $4,000,000 30-yr. 6% % exterm. gold bonds of the Union d’ Electricite 
mature Dec. 1 1954 and equally with 195,823 500 francs internal obliga- 
tions issued and outstan France. Co. (the “‘Un. d’El.’’) covenants 
to secure these bonds equally and satenty wae any obligations secured by 
any new mige. lien or charge which may laced on the co.’s properties or 
revenues. Additional bonds may be issued for 80% of additional! properties 
and srpsorementp and provided net earnings are at least 1 4 times interest 
on all nds, incl. new issue. Prin. and int. payable in U. 8S. gold coin, 
without deduction for any French taxes. 


Union d’ Electricite, Paris, France. 


Organized in 1919. Supplies through 7 distributing companies, about 
90% of the electric power in the industrial territory surrounding Paris 
within a radius of 30 miles. Within Paris proper supplies the — part 
of the electric traction lines, one-half of the power of the Nord-Sud subway 
system. the terminals and electrified lines of the Paris-Orleans and the Etat 
railroads, the terminals of the Paris-Lyons-Mediterranean RR. and certain 
water companies, together with a num of e purchasers of power under 

1 contracts. Outside of Paris, also supp es the electrified lines of the 

tat Ry. system, part of the Paris-Orleans RR. and most of the suburban 

action lines, water com es, &c. Co.'s plants include the Gennevilliers 

station (present installed capacity 240,000 k.w., ultimate 390,000 k.w.); 

the Vitry plant (90,000 k.w.) and two supplementary plants. Is con- 

structing two new plants of resp. 400,000 and 40,000 k.w. capacity. 174 
miles underground, 100 miles overhead transmission cables. 

Co.'s capitalization has been increased since 1919 from 25,000,000 to 
200,000, francs (par 250 francs). 

For further particulars, see V. 119, p. 2646. 


BONDS SECURED BY INVESTMENTS IN ITALY. 


1.—The 6% % secured gold bonds, series C, dated Dec. 1 1925, are secured 
by a closed first mortgage of $10,000,000 on 4 hydro-electric plants, 
totaling 127,000 h.p. installed capacity, of the Edison General Italian 
Electric Co. Upon the retirement of appr. 1-3 of this series C, the Pallan- 
zeno plant will released from the mortgage and returned to the Edison 
General Italian Electric Co. free and clear of any charge under the mtge. 
deed. Upon retirement of appr. 2-3 the Rovesca plant will be released. 
The semi-annual sinking fund payments were to start on the Ist interest 
date, and are to increase from $56,000 to the final payment of $370,000, 
payable in cash or bonds of this issue at par. If not available at par, bonds 
will be drawn by lot at par. Bonds acquired for the sinking fund, are to be 
eancelled. Call. eo for sinking fund) as a whole only on 60 days’ 
notice at 107 and int. ough Dec. 1 1930; at 105 and int. through Dec. 1 
1935; the premium thereafter decreasing 44 % to 102% and int. during 1940; 
thereafter, prior to maturity at 10244 and int. In Dec. 1925 Aldred & Co. 


&c., &c., sold $10,000,000 series C, due Dec. 1 1955 at 93% and int., to 
vied 7%. V.121, p. 2873. Listed on Boston Stock Exchange. V. 121, 
D. 


Societa Generale Italiana Edison di Electricita (Edison General Italian 
Electric Co., Milan). 

Organized in 1884 in Kialy. A holding and operating company: furnishes 
over half the electric power requirements in the City of Milan and adjoining 
suburban districts and a substantial portion of the lighting business in 
the city as well. The system has an aggregate generating capacity of 


over 970,000 h.p. (over 82% hydro-electric) and 400,000 additional a2. 
under construction, and had, in 1925, an output of over 1,649,000, 
k.w. hrs. The ultimate capacity will be 1,060,000 h.p. V. 121, p 


2750. Serves a population of approximately 12,000,000 in the in- 
dustrial district of northwestern Italy, including a large part of the 
valley of the *‘Po’’ River. The territory embraces practically all the pro- 
vinces of Lombardy, Emilia and Ligu and a large part of Piedmont. 
Includes the City of Milan, Bologna, Brescia, Novara, Parma, Reggio. 
Modena, Alessandria, Cremona, Cuneo. Mantova, &c., and also the seaports 
of Genoa, Spezia and Savona. In 1926 co. merged through exchange of 
stocks the ‘“‘Societa Anonima per Imprese Elettriche Conti,’’ known as 
the ‘“‘Conti Company.” V. 123, p. 3037. For further particulars and 
description of subsidiaries, see V. 121, p. 2873. 

The 4 plants of the co. referred to above under the description of the 
6% % sec. gold bonds, series C, of International Power Securities Corp. are the 
following: Paderno plant (16,900 h.p.), Robbiate plant (37,000 h.p.). 
all on the Adda River; the Pailanzeno (36,200 h.p.) and Rovesca (40,000 
h.p.) plants on the Ovesca River. The aggregate capacity of the co. 
or is 400,000 —s (85% hydro-el.) bp. 661 miles transmission lines. 

ee also V. 121, p. 2873, under ‘‘Edison General Italian Electric Co.”’ 

Subsidiary and Affiliated engaies anes the more important sub- 
sidiary companies of the Edison General Italian Electric Co. are the ‘‘Negri” 
and its subsidiaries, wi’ 4 353,000 4.p., operating in the zone lying along the 
Maritime Alps and the Italian Riviera (the Ligurian Coast) in the neighbor- 
hood of Genoa; the *Bresciana’’ with 59,400 h.p., operating to the east of 
Mian, centering around Brescia, Cremona, and extending southeast to 
Bologna the ‘Emii:iana’’ with 16,000 h.p., operating in the Moe A of 
Parma; the ‘“‘D.namo” with 65,000 h.p., operating to the west of Lake 
Maggiore and inciuding parts of Lombardy and Pieamont; tbe ‘'Inter- 
regionale-Cisalpina’’ with 105,000 h.p. in plants nearing completion ana in 
plants located north of Lake Como and doing an extended hig 1 tension 
transmission business; and tne ‘‘Orobia’’ with 29,000 h.p., operating around 
Lake Lecco, northeast of Mian. 

Franchises.—The Eaison General Italian Eiectric Co. has preliminary or 
finai frar chises for tne utilization of the water usec by it for power purposes. 
These franchises are in greater part aerivea from tre Government unaer 
Royal Decree No. 2:61 aatea Oct. 9 1919, and run for perio. s of 60 years; 
opere grantea before tne above mertioned Gecree are renewahie to expire in 


Earnings were as follows: 1920, gross 38,026,206 Lire; net before depre- 
ciations 19,741,877 Lire; 1921, gross 45,925,929 Lire, net before deprec. 
25,580,432 Lire; 1922, gross 50,265,974 Lire, net before deprec. 22,365,473 
Lire; 1923, gross 65,973,651 Lire, net before deprec. 37,005,139 Lire; 1924, 

ss, 74,614,817 Lire; net before deprec., 38,308,064 Lire. 1925: Gross, 
7,748 460 Lire. , 

Redemption Bonds Italian Power Co. (predecessor of Intern’l Power Secu- 
rities Corp. Allof the outstanding 5-yr. 6}4 coll. trust gold bonds, series A, 
dated Oct. 1 1923 of Italian Power Co. were called for payment on Jan. 25 
1926 at 101% andint. V. 122, p. 94. 3 
The 10-yr. 7% secured gold bonds, series D, dated Jan. 1 1926, are a di- 
rect obligation of Intern’l-Pow. Secur. Corp. and specifically secured by 

ledge of $5,000,000 of Societa Italiana per il Gas (Italian Gas Co.) and 3 of 
ts most important subsidiaries, Societa Torinese Industria Gas ed Elettri- 
cita, Societa ‘‘Gas e Coke Milano” and Societa Italiana Prodotti Esplodenti. 
Additionally secured by pledge of certain shares of some of the contracting 
and other allied operating companies. An annual sinking Sand, starting 
Jan. 1 1927, payable in U. S. gold is to retire more than 1-3 of the original 
issue of $5,000,000 by maturity, progressively increasing from an in:tial 
yment of $100,000 to the final payment of $350,000 payable in cash or 
bends of this issue at par. Bonds may be purchased or drawn by lot at 
redemption prices and are to be cancelled. Ked. whole or part, on 30 days 
notice at 105 on or before July 1 1930; at 10244 on or ore July 1 1932; 
and thereafter at 101; in each case with interest. Principal & interest pay- 
able in New Yorkin U.S.gold. In Mar. 1926 Aldred & Co., Harris, Forbes 
& Co., and Bankers Trust Co., offered $5,000,000 7% series D, due Jan 1 
1936 at 100 and int. Each $1,000 bond was accompanied by a stock 
purchase warrant to purchase 20 shares (par 100 lire each) of the stock of 
the Societa Italiana per il Gas on the following prices per share: 




















31 1926 and prior to 
92 ” ” (TI 


420 Lire if subscribed for after March Jan. 11 

430 Lire ™ : lls... Dec. 31 1926 Jan. 1 1935 
440 Lire . a5 e: & Dec. 311927 " ” " Jan. 1 1929 
450 Lire . “ ome Dec. 311928 ° °* * Jan. 1 1930 
460 Lire i Dec. 311929 " " °° Jan. 1 1931 


—V. 124, p. 234. 


Societa Italiana per il Gas, Torino (Italian Gas Co., Turin). 

Organized in 1838 to manufacture and distribute gas in the City of Turin, 
but now an operating and hold co. Owns and operates 3 gas plants and 
controls through stock ownership 8 other gas companies, plying in all 28 
cities and towns with a total population of about 2.500.000 incl., Milan, 
Turin, Florence, Venice, Carrara, Novara, Cremona, Bergamo, Livorno, 
Savona and Alessandria. Controls also a company, operating a large by- 
— on oven, Fant - sovemh, x. t a = subsi q 
pera a large coke oven plant near ce supp g metallurgical coke 
in that vicinity and produces gas for the o thon of glass works. Other 


subsidiary companies operate plants ucing dyes, drugs and other 
chemicals. The 3 most rtant subsidiaries re i 
Seal deine. Ve Do are mentioned in the above 


748, 882. 
Capital stock, Lire 130,000,000 (Lire 100). 


3. The 7% secured gold bonds, series E, dated Feb. 1 1927, are secured b 
a $10,000,000 mortgage made by Societa Generale Italiana Edison di Elettri- 
cita (Edison General Italian Electric Co.—see above) and by two of its 
subsidiary companies, Societa Elettrica Interregionale Cisalpina and 
Societa Serbatoi Alpini. Further secured by a Ist mtge. lien on 6 hydro- 
electric plants of co. and its said subsidiaries having an aggregate capacity 
of 198,000 h. The plants are the following: Calusco on the Adda River, 
4,000 h.p.; Vigevano on the Ticino River, 7,000 h.p.: Crevola on the Toce 
River, 47,000 h.p.; Goglio on the Devero River, 25,600 h.p.; Sottofuia on 
the Toggio River, 10,000 h.p., and Mese on the Liro River, 105,000 h.p. 
There is a sinking fund, payable semi-annually in U. 8. gold, commencing 
on the Ist interest date, and progressively increasing from an initial pay- 
ment of $51,000 to the final payment of $387,000, payable in cash or bonds 
of this issue at par. If bonds are not obtainable at par, they may be drawn 
by lot for redemption at 100 and int. Bonds acquired for the sinking fund 
are to be cancelled. This fund is sufficient to retire entire series E by 
maturity. Callable, except for sinking fund, as a whole only, on any int. 
date on 60 days’ notice at following prices and interest: 105 through Fe b. 1 
1932; 104 through Feb. 1 1937, the premium decreasing 4% immediately 
thereafter and at the end of every 5-year period until the call rice reaches 
1024; at which it continues prior to maturity. In Jan. 1927 Aldred & 
Co., Harris, Forbes & Co., Bankers Trust Co., Minsch, Monell & Co., 
Inc., New York, and First National Corp. of Boston, sold $10,000,000 7% 
series E at 96% and int., to yield 7.30%. Listed on Boston Stock Ex- 
change. V. 124, p. 235. 

4. The 7% secured gold bonds, series F, dated Jan. 15 1927, are direct 
obligations of International Power Securities Corp. In addition, are se- 
cured by a closed first mortgage made to trustee by Societe Generale Elettrica 
dell’ Adamello (Adamello General Electric Co.) and by one of its subsidiary 
companies, Societa Idroelettrica dell’ Ozola (Ozola Hydro-Electric Co.). This 
mortgage ouunly and ratably secured 45,870,000 lire ($2,018,280) of out- 
standing debentures. The mortgage constitutes a first mortgage lien on 
six operating hydro-electric plants and certain transmission lines of com- 
pany and said subsidiary, as well as on a steam generating plant under con- 
struction; and in addition is a joint and several general obligation of com- 

any and its said subsidiary. Total capacity of plants mortgaged 235,980 

._p., including 26,800 h.p. initial capacity to be installed in the new steam 
plant. There is a sinking fund payable semi-annually, sufficient to retire 
entire series F by maturity; this sinking fund commences on the first interest 
date and progressively increases from an initial payment of $45,000 to the 
final payment of $275,000, payable in cash or bonds of this series at par, if 
not so obtainable to be drawn by lot at 100 and int. Bonds acquired for 
sinking fund to be canceled. The Italian companies are obligated to make 
to trustee equivalent payments. Are callable, except for sinking fund, as a 
whole only on any interest date on 60 days’ notice at 105 through Jan. 15 
1931; at 104 through Jan. 15 1935; at 103% through Jan. 15 1939; at 103 
through Jan. 15 1944, and thereafter at 102%; in each case with interest. 
In Jan. 1927 Aldred & Co., Harris & Forbes Co., Bankers Trust Co., 
Minsch, Monell & Co., Inc., New York, and First National Corp. of Bos- 
ton, sold $6,000,000 series F at 95% and int., to yield about 7.40%. V. 
124, p. 645. 

Adamello General Electric Co., "ailan (Societa Generale Elettrica Dell 
Adamello) (G. E. A.). 

Organized in 1907 under Italian laws; derives its name from a group of 
glaciers located in the Italian Alps within 20 miles of the Swiss border and 
some 80 miles northeast of Milan. Adamellos is both an operating and a 
holding co., is interconnected with practically every important electric sys- 
tem north of Rome, and interchanges power with many of them. Among 
its most important holdings in other companies are participations of approxi- 
mately 90% each in two hydro-electric generating subsidiaries known briefly 
as Ozola and Allione. hese two subsidiaries, together with Adamello 
itself, are referred to as the Adamello System. 

The business of the Adamello System consists almost entirely in the 
generation of hydro-electric power and the transmission of such power, plus 
a substantial amount of purchased power. The power is sold at wholesale 
to 17 customers located in Italy’s principal industrial regions. Twelve of 
these customers distribute purchased electric power combined with power 
generated in their own plants, and together serve the larger part of northern 
Italy. These distributing customers include several of the most important 
electric companies of Italy, such as Edison General Italian Electric Co. of 
Milan and two associated companies. The Adamello System does very 
little retail distributing business. 

It is estimated that Adamello’s distributing customers together serve over 
1,250,000 power and lighting consumers in a territory containing most of 
Italy’s principal industries, and having over 21,000,000 inhabitants, or 
about 10%. of Italy's total population. Over 380,000,000 k.w.h. of current 
were sold by the Adamello System during the 12 mos. ended Sept. 30 1926. 

The present installed generating capacity of the Adamello System's eight 
operating power plants is 230,780 h.p., all of which is hydro-electric. Of 
this amount, 32,960 h.p. is in the two plants of the subsidiary Ozola and 
21,600 h.p. is in the two plants of the subsidiary Allione. In addition to 
this, the system has under construction 100,500 h.p. of additional hydro- 
electric generating capacity and 26,800 h.p. of generating capacity in a new 
steam plant, the latter on the Po River at Piacenza. Upon completion of 
these installations by the end of 1927, the system will have a total capacity 
of 358,080 h.p. Thesystem comprises 724 circuit miles of high tension lines 
on steel towers, 139 miles of which is 130,000 volts. Additional high tension 
lines are now under construction, including 155 miles of 130,000 volt steel- 
tower line. An interesting feature of the properties is the system of canals 
and tunnels which deliver water to the power plants, these canals totaling 
over 23 miles in length and, for the most part, driven through solid granite 
formation. There are 13 principal transformer and switching stations 
owned by the system. 

Franchises are derived from the Italian Government and the shortest 
expires in 1969. 

Total funded debt, in addition to the mortgage securing the above series F 
bonds, consists of 40,315,000 lire ($1,773,860) 6%, obligations, and 5,555,000 
lire ($244,420) 4%% obligations, which are t. be amortized by 1936 and 
1957, respectively, through gradually increasing yearly retirements. Nei- 
ther Ozola nor Allione has any funded debt outstanding. V. 124, p. 641. 

Consolidated Earnings of the Adamello System, after eliminating inter- 
company items and rentals and before depreciation, for 12 months ended, 


Sept. 30 '26. Mar. 31'26. Mar. 31’25. 











Gross _ ...------------------------ $1,760,117 $1,578,464 $1,395,133 
a pl oS a ST 
cles gpming rere cg-nnnnnn RES GRAS BE 
Available for interest----..------ $1,342,775 $1,260,353 $910,508 
Annual interest on funded debt------ 537.421 
Balance. _....------------------ ~~ $805,354 


Conversions.—In the above description figures in dollars have been con- 
verted from lira at rate of 4.4c. 


EARNINGS.—Of Societa Italiana Per Il Gas for 12 mos. end. March 31 
1926 (in Lira): Operating income, 36,325,052; other income, 15,942,473; 
total income, 52,267,525; administration expenses, 20,290,548; amort., 
deprec., &c., 1,125,800; foreign loan service, 8,000,000; net profit for 
period, 22,851,177. 
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PUBLIC UTILITIES 


[ Vou. 124. 








Earnings of Intern’! Power Securities Corp. for 12 mos. end. Sept. 30 1926: 
Int. received or earned , $1,018,492: profit on sales of securities, &e., spue = 
319; total income, $1,226'811: interest paid (net), $952,803; amortiz. of 
bond discount and expense, $169,720; administration, genera! and miscell. 
expenses, $23 ,94 iu eseral tax reserve, 
ance, deficit, $2604 


EARNINGS. —For year ended Sept. 30 1926: 


HE ea ate ice ei Ne fee EE a ee Ee $1,226,811 

te no  csasesnenedoabesneknanaae 1,146 466 

ee a cae edie eeeneinanm obi $80 345 

CR  cdannedandeantdesmaetenadbads 10,876 

Cite ee eee nenbodalebneesaeenlaeking $69,469 

f hea oh og of International Power Securities Corp.).—Pres., Z. ¥- 
Aldred; foward Murray; Treas., Joseph Walworth; Bee. 


Tilmer; aa ‘*Treas., Crowell adden IfI.— 
2156, 2750, 2873, 3003; V. 122, p. 748, 882; 
124, p. 235, 506. 


ty 18, p. 2645; V. "131, 
. 123, p. o519. 2654; 


B: 








AUSTRIA 




















TYROL HYDRO-ELECTRIC POWER CO. 


(Tiroler Wasserkraftwerke Aktiengesellschaft) 
(“Tiwag”’ 

ORGANIZATION .—Incorp. in July 1924. Co. generally known as 
‘“*Tiwag’’ was formed for the purpose of developing the water power of the 
State of Tyrol, Austria, and of « of, and fn. ad jace power to Innsbruck nad 
other cities and industries in Tyro t Southern Bavaria and 
Northern Italy, as weil as to the Austrain F 1 Railways. 

The ‘‘Tiwag’’ has an exclusive franchise ir a sixty years to develop all 
water power of this State not developed at tue time of ite organization. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Upon formation the “Tiw acquired from the City of Innsbruca the 
world-famous ‘‘Achensee”’ ke Achen); three large pleasure steamers; 
three hote's: 41% of the stock of the enbach-Achensee R (connecting 


Achensee with the Austrian vederel Railways at Jenbach Station); addi 
tional ground for “T owas Me _ numerous p vileges. 
such as the rights of na a bun the hotels, &c 
For a more complete deen tion, see Vv 120. p. 370. A » sevens contract 
with the Austrian Federal Railways calls for 24,000 h. p. rey Der per annum 
to be supplied for the ) somway Meee oe east and south of the city. he “*Achen 
see”"’ power house construction, will have an installed 
capacity of 100.000 


Y Lag first unit of 60, 000 h. p. is to be completed 
by January 1928. Mobs ty of Innsbruck has guaranteed a minimum 
purchase of energy of $420 500. This contract runs for 60 years. YFurther- 
more, power is to be supplied to parts of adjacent Bavaria and Northern 


Italy. V.120, p 2270 
BONDS— Date. Interest. By nye Maturity 
RR a rf fF eons 
i M ueet) Se or sf one, {1926 7 = M- N dng 000,000 May ' 1056 
($1,000 and $500)_--_-- *| New York New York City, trust 
7% guar sec M 25-yr sink tas 1927 7£ ra O55 000 000 Feb 1 1952 
bonds (c*$1,000, $500)....|New Y Trust Co., N. Y: Oley, trustee. 
x Consists of 300 ,000 shares of 10 schillings 


Bonas .— The first mtge. aot nal sinking fund gold bonds are secured by 
a first mortgage on the of the os wito all Kado Caoveve 
ments thereon. Uncon deoall y queres jointly and coverely as to 
pees, sinking fund and interest, by endorsement on each bond, by the 
tate of Tyrol and the city of Innsbruck. Redeemable by a cumulative 
sinking fund of 1%% per annum, commencing May 1 1928, 07 purchase in 
the market or Sow ngs oR to May 1 1933 at ToS; up to May 1938 at 103 
thereafter at pa Not callable before Ma oy) 1928. Callable as a whole on 
60 days’ aouee, ‘Mey 1 1928-1931 at 105; 1 1931-1934 at 103; thereafter 
at par. Principal and interest payable ‘in U. 8. gold at erpeeee 8 office and 
F.J. Lisman & Co., in New York, and in Vienna at the N = 
sche — te-Gesellachaft, the Aligemei ne Oesterrei 
terreichische Credit- 


Anstalt, and the Oces Anstalt fur Handel und Gewerde 

In May 1925 F. J. Lisman & Co., K & Co., Inc. 

sarermace & Co.. ond 4. Bt. Lams rt & Oo., Inc. offered $3 ih00 000 

96 ae interest . 120, p. 2270. Listed'on N. Y Soe E 
guaranteed secured mtge. pouting fund gold Sends. dated 

Fenn a 462 are unconditionally guaran ., int. and sinking 


aranteed as to prin 
fund by the State of Tyrol and the City of Sneabrusk. In addition these 
bonds are secured by (1) first lien on proceeds from sales to Bayernwerk 
A. G., owned by the Bavarian Government; (2) closed first meee ee the 
main transformer station in Innsbruck, 43 miles lines, 


pe es station and canal works; (3) second a... T, on ‘Teal property 
of t iwag, incl. main plant, sub-stations, Lake pe L hotels, 
subject to the first mortgage s Ge $3 ,000 ,000 y hgh -t. F 
outstanding. A semi-annual sinking fund beginning Aug 1 i929 is provided 
calculated to retire the entire issue of these bonds by maturity. Callable 
whole or in part, from Aug. 1 1928 to Feb. 1 1929 at 104%, ve 


get reductions of 1% in call price up to Feb. 1 1932, thereafter at par. 

fy pore ~~. deduction for any present or future taxes of 
eeare lie of Sn oe State of Tyrol, or any other 
ty in In 


—— A. April 1927 vad . Lisman 
4 1, m » ; 
v S's . 2122. 

OFVICERS. ee | Dr. Anton Eder; V.-Ps., . Ernest Moning, Dr 
Herrmann Oppenhei . Dr. Hans Peer and Martin Ranoldi: Gen ‘ 
Erich Heller.—V. 120, p Pp. ' 2270: V. 122, p. 349; V. 124, p. 2122, 2282. 








ITALY 














See ‘‘International Power Securities Corp.'’ under “‘France’’ for the 
following Italian companies: 


ADAMELLO GENERAL ELECTRIC CO., MILAN. 
(Societa General Elettrica dell’Adamello.) 


EDISON GENERAL ITALIAN ELECTRIC CO., MILAN. 
(Societa General Italiana Edison di Electricita.) 


SOCIETA IDROELETTRICA PIEMONTE (S. I. P.) 





LOMBARD ELECTRIC CO. 
(Societe Lombarda per Distribuzione di Energia Elettrica.) 
ees F majority of the capital stock is owned by Societa Idroelettrica 


SRR ATCRASSTIN —Incorp. in 1897 under the laws of Ital x An 
operating and holding co., owning interests in producing and distributing 
companies. V. 124, p. 645. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies poe in the highly developed industrial region of about 800 
square miles bounded by the Swiss frontier on the north, the Milan-Como 
line on the east, the Turin-Milan Ry. on the south and ‘the River Ticino 
on the west. This is territory is the centre of the Italian cotton textile 
industry. The various industries served include paper mills, chemical 
mills, steel works and various cotton mills. The Northern Milan R 
made application for a substantial amount of power in connection with t e 


$10,877; dividends, $72,072; bal- | 


electrification of its s m. The number of consumers is about 80,000 

out of a twtal popula 

A the system in Italy in aggregates approx. 162,000 h.p., 
% iare Sererie) which will be increasedto eggees. 193,000 h. 


July 1927 and to approx. 268,000 h.p. about Jan. 1929. Co.a owns 


| 55% of the capital stock of Societe Anonyme des Forces Motrices de Brusio, 


yon Beas. 
D. 
The concessions covering the use of water under which eo. o 
do not expire or by virtue of laws of Oct. 9 1919 are renewable 
expire prior to 1977. V. 124, p. 645. 


STOCK AND — Date. 


wation owning hydro-electric plants of 57,000 h.p. capacity. 


rates either 
so as not to 


Interest. Outstanding. lire wan 


Cs CO nn ncs sense | ebences #130000 000) ai tetnehtelgaiae 

Deferred stock per soe 500 i Stoee See 20,000,000 lire ._..--.- 

lst M enters 8 15 \ 1926 72J-D $6,000, 900Dec 1 1952 
A ($1,000. $5000 }Chase Na nal Bank, N. Y. 


7% eer City, trustee. 

x $200.000 shares (1 100,000,000 lire) are fully paid. As to 60,000 shares 
sold in 1926 at 100% premium, 65% of such price has AH paid and the 
balance is subject to call. 

Bonds.—-The 1st mtge. 7% external s. f. gold bonds, dated Dec. 1 1926 are 
secured by a first mortgage or first lien on 8 hydro-electrie Dien oe and one 
steam plant with an aggregate installed capacity of approx. 162,000 bP. 
together with 8 principal independent sub-stations and approx. 625 
of high-tension t on and distribution lines. Additional bonds of 
series A or ~ A, series of such tenor as may be determined, may be ed 
(a) uP to $4,000,000 for properties acquired or constructed subsequent to 
Dec. 1 1926 and subject to the mortgage, and (b) the balance for 70% of 
additions and improvements to the mortgaged properties e subsequent 
to Dec. 1 1926. Reserved bonds, however, may only be issued when con- 
solidated net earnings of co. and its subsidiary, Alto Brembo Co., for 12 
consecutive out of preceding 15 months or the average for the pre 
2 fiscal years, have coos at least ust 2 (4 Sones annual interesé on the lst mtge. 
bonds outstanding, incl. aro 

series A, due —_ (bso h temy > ‘cumulative sinking fund of approx. 
per annum, +%. semi-annually May 1 and Nov. 1 beginning 

May” 1 1927, to be aool to the purchase of series A bonds at not exceeding 
100 and int., or, if not so obtainable, to redemption by lot at 100 and int., 
on the next su ing Oct. 15 and April 15. This sinking fund will retire 
the entire series A at or prior to maturity. Red., other than for 
fund, whole or part, on any int. date on 60 days’ notice at 105 and int. 
on or before Dec. 1 1931, the premium decreasing thereafter 4 % for 
12 months or part thereof elapsed after Dec. 1 1931. Principal and int. pay- 
able at trustee's office in New York or at Blair & Co., fiscal agents, without 
deduction for and free from any present or future taxes of the K 
Italy, or of any taxing authority cereal or therein. In Jan. 1927 Bla 
Inc.; E. H. Rollins & Sons; Stone & Webster, and Blodget, Inc., and B: 
Commerciale Italiana Trust Co. sold $6, 000,000 series A at 94 and int., 
to yield over 7'4 re fe was to be made for listing on N. Y. Stock 
Exchange. Each $1.0 bond was to carry a detachable stock purchase 
warrant to purchase to and incl. Dec. 1 1931 shares of full-paid issued capital 
stock of the Societa Idrolettrica Piemonte (S. 1. P.) of 125 lire par each at 
$10 a share, but not less than the equivalent at the current exchange rates 
of 125 lire. Bonds of $500 carried similar warrants for 15 shares. 

Note.—8. 1. P., which owns a majority of the stock of the Lombard Elec- 
tric Co., constitutes one of the largest and most important hydro electric 
groups in Italy. Its shares have sold in Italy at prices (lire quenee 

ing converted at the then current exchange rates) ranging from $7 to 
$10 86 in 1924, from $7 04 to $1445 in 1925, and from $517 to $8 68 
in 1926. Divs. paid in recent years have been at the rate of 8% from 
1922 t 1924, incl., 9% in 1925 and 12% in on on fully paid shares for 
the period of 15 months ending March 31 1926 

Dividends .—Co. paid in recent years 9. 6% in 1916; 9. 6% in 1919, 19% 
in 1918, 10% in 1919, 10.4% in 1 Be. 11% in 1921, 114% in 1922, 12% 
in 1923, 12% in 1924; 14% im 1925 

EARNINGS.—Net earnings (at average rate of exchange), after de- 
duction of operating expenses, maintenance and taxes, eg for int., 
income taxes, deprec. and reserves, and inc. only divs. of subsi diaries 
actuall received, were: In 1926 (partly estimated), $1,383,220: in 1925, 
$853,981; in 1924, $744,182: in 1923, $663,042 


OFFICERS.—Pres., Rinaldo Pansarass.—V. 124, p. 645. 





UNITED ELECTRIC SERVICE Co. 


(Union Esercizi Elettrici) 


ORGANIZATION. mo yf which is also known by the abbreviated 
name of “‘UNES,”’ was incorp. in 1905 under the laws of Italy. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates directly or through subsidiaries, a comprehensive 
system for the generation, transmission and distribution ef electricity for 
power and light purposes. ‘Territory served em over 1, communi- 
ties in Italy, and the zones served are located in the provinces of Genova, 

Torino, Novara, Cuneo, Spezia, Flori, Pesaro-Urbino, Amcona, Macerata, 
Ascoli, Roma, Teramo, Chieti, Aquila, Caserta, Perugia, Potenza, Salerno, 
Bari. The principal districts served include Rivoli, Stresa, Pallanza, 
Viareggio, Santa Margherita, Rapallo, Ceva, C hiavari, Marche, Abruzzi. 
Umbria, Basilicata and Tevere. The aggregate population ey, is 
estimated over 4,500,000. Number of directly served customers 
The system owns 50 hydro-electric plants of an installed capacity. 
h.p. and a steam plant of 7,200 h.p. 9 capacity of 20,000 h. p. 
(to be augmented in the future by 150,000 h.p. additional capacity), under 
construction. 3,400 miles of high tension tra on lines; 1.579 sub- 
stations and 1,790 miles of distribution lines. Substantially all of co.'s 
plants are interconnected either through co.'’s own transmission lines or 
those of other companies. Revenues are derived about 50% from the sale 
of light and heat and 50% * re. The power business largely 
of smal! industrial loads. 124, p. 375. 

Franchises.—The royal pa... authorizing the water pewer franchises 
and given by the Min of Public Works have a duration of 60 years. 

Franchises o in accordance with royal decree of Oct. 9 1919 Law 
No. 2161) can be extended until Jan. 311977. The water power franchises 
of the company in general continue for about 55 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (per a Le | hee elinical 3, S| eee 
Div ae S —— name { M 

pay in - DGR: ssccaasene 
External ist ef eer A 7% %! 1926 UF + 6,000,000 Dec 1 1956 


due 1956 $10,000,000 ($1,-:The Chase National Bank of the City of 
«Of Snag irae New York, Trustee. 

2 Not inclading 80,600 shares held in treasury or 1,200,000 additional 
shares held in escrow for purchases under — warrants 

Bonds.—The external 1st und gold bonds are secured b a 
direct 1st mtge. on the ph of co. and its subsidiaries su t 
only to divisional bonds and purchase money mortgage as Eedlenaee Z the 
above table. Asan a trustee has been given the right 
to receive and collect, in case o proceeds from the sale of 
all the electric energy by co. and its subsidiaries. 
No cash dividends may be paid on the common stock except from earnings 
accumulated subsequent to June 30 1 

Additional external Ist mtze. — up to $4,000,000 may be issued unter 
conservative provisions. Co. to pay to an interest and sinking fun 
$242,000 semi-annually on May 1 and Nov. 1 of each year i 
May 11927. Moneys to be agumed to payment of interest on all series A 
bonds outstanding, and the balance to purchaser series A bonds at par and 
int., otherwise to the redemption of them on ape next Oct. 15 
and. een 15, to be called at par and int. is sinking fund is calculated 
as suff! cient to retire all of series A bonds nia or prior to maturity 

Series A 7%, due 1956, are red. for sinking fund on April 15 AP Oct. 15 
each year at 100 and int. Otherwise red. whole or part on any date on 
60 days’ notice at 105 and int. through Dec. 1 1936, and thereafter at par 
and int., plus 1% for each 5-year period and /or PE thereof of unexp ired 
term. Principal and int. payable in U. 8. gold in New York, without 
deduction for and free from any present or ‘telat taxes of the Kingdom J 
Italy or of any taxing authority lw we! or therein. In Jan. 1927 E 
Rollins & Sons, Blair & Co., Aan A. Sisto ¢ & | Co. and Banca AP & 
Italiana Trust Co. sold $6,000 O00 series A 7% due 1956 at 92% and a. 
to yield 7%%. Attached to each bond was a detachable warrant 
purchase, on or before Dec. 31 1931, 100 shares of capital stock (par 50 lire) 
at the equivalent of 50 lire a share at me current rate of exchange, however, 
in no event at less than $5 per share. . 124, p. 375 

$3,295,245; 





EARNINGS.—For 12 moaths nate June 30 1926: Gross, 
operating expenses, $1,739,037; net before depreciation, $1,556,208; 
interest on divisional bonds and purchase money mtge., $19,524; interest 








Apr., 1927.] 


POWER, LIGHT 


AND RAILWAY 287 








e ict ize, bends, $420,000; available for other interest, depreciation, 
Conversions. — All conversions in this statement have been made at rate 
of $0.04 per lira, unless otherwise stated. 


OFFICERS.—Pres., Ing. Paolo Frigerio; Man. Dir., Gr. 


Uff. ing. 
Oreste Simonotti.—V. 124, p. 375. 
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SAUDA FALLS CO., LTD. 


(Aktieselskabet Saudefaldene.) 
A subsidiary of Union Carbide & Carbon Corp. 


FIELD in'1015 for the Durt ore aneeeores S OF iting the wale 
Organized in ‘or the purpose of develo e wa 

wer resources of Storelven (Great River) in the district o 

orway, for which it holds concessions from the Norwegian bee 

ng to 1979, when the entire power development, incl. power 

houses, &c., reverts to and becomes mo preewty of the Norw n Govern- 
ment. Co. owns water power rights river course and its tribu 
regulation lakes and drainage area sufficient for the development of appro 
mately 130.000 continuous bh.p., of which, in the two existi y Ceey a 
of Ge — having an installed capacity of 60,000 h. p.. 47,000 

eveio 


42,000 h.p. of the Govepes apes er is now chased under a power agree- 
ment by another subsidiary he Union Carbide & Carbon Corp., viz., 
Electric Furnace Products c.. Ltd., which is engaged principally ‘Im the 
manufacture of ferro-manganese. The balance of the developed power is 
sold wholesale under contracts to the municipallity of Haugesund i severa) 
neighboring communities. Electric Furnace Products Co., Ltd., has also 
contracted to take 42,000 h.p. additional as soon as available. 

Co. has ownership of flowage and other regulation rights, in the drainage 
area on which it has its concessions, on an area of wren 65,000 acres, and 
in addition thereto it owns about 195 acres at and In the vicinity of the sea 
at Sauda, of which about 130 acres are senqed to Electric Furnace Products 
Co., Ltd., under the power agreement. - 121, p. 2040. 


BONDS— Date. Bi est. Outstanding. Mat : 
ist M s fg Ser A" $10,000,- ;{ 1925 5¢A-O $3,969 000 Oct 1 1955 
000 ($1,000, $500)... /c*.¢£| Central Union Trust Co.. N. Y.C., : 


Bonds.—The list mtge. 5% sinking sund gold bonds, Ser. ‘‘A,"’ 
secured by a ag mtge. on all the fixed assets of the Sauda Falls Co., Ltd, 
now owned or hereafter acquired, subject to the = of the power ‘agree 
ment which ts to be pledged under the mortgage, to the existing contracte 
- the nent nd of power to communities, to the Governmental concessions 
above mentioned 


A sinking ee is provided, commencing April 1 1926. and semi-annually 
thereafter of %% of the largest amount of Ser. ‘A"’ bonds at any time 
issued plus a sum es to the semi-annual! interest conde on all Ser. “A 
bonds theretofore ac pret ren the sinking fund. Payments are to 
be applied to the purchase of Ser. * bonds if obtainable at not exceeding 
the redemption price, otherwise to ‘he redempsion at the red. price. By 
maturity approx. 90% will thus have been retired. 

The nds are ey ey unconditionally by endorsement as to =. 
and int. and sink fund payments by Union Carbide & Carbon 


Prin. and int. payable in U. 8. gold at trustee’s office without deduction tt for 


any Norwegian taxes t or future. Red. whole at any time, or part 
on any int. aged on 3) notice at 107 oe, or before Oct. 1 1945, at 
105 before Oct. 1 1950 pas thereafter at 1 in each case with int. In 


Oct. 1925 Blair & Co., Inc., White, Weld & So. and The Herrick Co. sold 
$4,000,000 at 98 and int., to yleld over 5%%. V.121, p. 2040. 


EARNINGS.—Union Carbide & Carbon Corp. and subsidiaries earnings 


for calendar years: 
1925. 1924. 1923. 1922. 
Net, after all charges, 
incl. int., divs. on pref. 
stk. of subs., depr. & 
Fed. taxes.......... $20,021 287 $16,771,312 $16,204,444 $11,716,111 
—V.121 p. 2040. 








DENMARK 

















COPENHAGEN TELEPHONE CoO. 


(Kjobenhavns Telefon fg ame mcastenaty 


ORGANIZATION .—Established in 1882. Operates er an exclusive 
20-year co by Ge. Law Government ant July 1919 under 
the terms of which company pony Pees hone service without oa 
on the ee of Amager an Zealand. include the a of Copenha- 

en. The terri pry Apa ee a # 2 population ted at ,000. Asof 
subscri penhagep and 


estima 
an. 1 1925 1 , of which 101-000 in 
euburbs. 

Ownership.—The Government owns Kr. 9,000,000 of the Kr. 50,000,000 
ey Oe of Re company and has the right to purchase half of any future 
stock issued. Upon the expiration of the present concession in 1939, the 
Government nee. the right to buy, on one year's notice, at the rate of Kr. 125 


for share, all or part of the stock of the company then out 
standing. If only of such stock is to be purchased, the shares are to 
be drawn by lot. In case the Government does not purchase all of “the 


stock by 1 the concession will automatically be extended for 5 
more, at pd end of which period the — again has the right t to 
purchase the ees 98 S2OVG, Cle GyReeeS Ce be repeated until all of the 
stock has been p 

The operations of of the company are Fy = 4 guperviged by ag | Govern- 
ment of the Kingdom of Denmark. For details see V. 120, p. 2145. 


partica t and equipment are modern. A large part of its oot 
Parti ly het for its automatic centrals, has been pu’ 
the the Us erable part of company’s lines is underground. In 


the area re ¥ by the company the development is about 10 telephones 
per 100 inhabitants. 
STOCK AND BONDS— Date. 


Interest. a. Maturity. 


Ce icntentitetihwscce sane <aseene PRE dcnscscccn 
25-Year s f external 6% won | a 6 g A-O 32° ‘000.000 April 15 *&@ 
i oi cediean nila quasanisite sob edo uaranty Trust Co. of N. _ Paying Agent 
Ce  ckadecse cece 3 coscene Krl5,366,666 —...-..-.. 
 Cbtabaneaees sens senepad Me Bek occkcoscn 


Bonds.—The 25-year sinking fund external 6% gold bonds, due April 15, 
1950 are secured by a lst mtge. on all fixed assets of the company and by 
a lst mtge. on the properties of each of the subsidiary companies. They 
rank equally oy company’s outstanding kronor bonds, equivalent in 
ss to about $3,000 , bearing 44%% and 5% coupons, none of which is 
secured by mortgage. The Minister of Public Works officially agrees that 
if the Goverament of Denmark should purchase all or substantially all of 
the stock or assets of the company. the Govt. will thereupon redeem, or 
——— the payment of the principal and interest of all of these bonds 
outstanding 

edeomabie all or part at pay! and interest on 60 days’ notice. Principal 
and interest payable in U. gold coin in New York at the office of the 
paying agent. Sinki fund, commencing in 1930, of $100,000 per annum, 
sufficient to retire entire issue by maturity; to operate by purchase at not 
exceeding 100% or annual redemption by lot at 100%, first redemption to 
take place April 15 1931. In April 1925 Guaranty Co. and Dillon, Read 
& Co. sold $2, oe, 000 at 99% andint. Listed on N. Y. Stock Exchange. 
V. 120, p. 2145; V. 121, p. 3130: V. 122, p. 212. 





EA RMINGS — earnings 4 Calendar Years (Danish Krone): 


ross Depre- Int.& Com. Income Net 
Revenues. er... a ciation. missions. Tazes. Income. 
1920. ...20,989.923 7,657.437 1,951,625 196.450 150.676 5,358,684 
1921....24,080,491 9,442, 036 2.649.947 484,307 0,542 5,837,237 
1922. ...23,449.464 8.407.131 2,439,836 666.979 462.289 4,838,02€ 
1923 ....24,424.901 0:490 124 3,228,292 669.060 202.331 5,329,43¢ 
1924____25,638.962 11,956. oh: 4,132,381 768, 263. 287 6,792,332 
1925....27,.398,591 12,651 4,637,002 843,306 530,072 6,630,655 
1926-7 --27,905,354 12,179 eal 4,717,538 856,545 495,436 6,110,13 
pat pee ee Director, te et spout. Offices 
Copenhagen, Denmark. V. 120, p. 2145; V. 121, p. 3130; V. 122, p. 212 
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GREAT CONSOLIDATED ELECTRIC POWER CO.,LTD 


(Daido Denryoku Kabushiki Kaisha.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. was organized in 1920 to consolidated the properties of various prede- 
cessor corporations engaged primarily in the poueeeee and transmission 
of electric power. In less than five years me gepereng capacity has 
Increased f om 25,800 k. w. to 255,300 k. w. an is to-day one of the 
two largest producers of electric pone in Japan. Co. is primarily a whole- 
saler of power, selling its output for the most es under long term contracts 
to large industrial consumers, interurban and street railways, and to retail 
systems distributing light and power in the cities of Tokio, Yokohama, 
Osaka, Nagoya, Kyoto, Nara and many other cities and towns. The 
verritory served has a pope ates of over 20,000,000. Principal customers: 
Tokio "Elec. Lt. Co., Toho Elec. Pow Co., Ltd.; Ujigawa Elec. Pow. 

so., Ltd., and the municipally owned electric. lighting and street railway 
system ser vin the City of Osaka. Co. owns or controls water power con- 
ssions for 569,161 k. w. Owns 13 generating plants with a total capacity 
vf 270,040 k. w. (169,540 k. w. hydro-electric and 100,500 k. w. steam 
yenerating capacity), 24 sub-stations and 624 miles high-tension trans- 
maission lines. 

Franchises and concessions are all granted by the Imperial Ja 
ernment, which has given assurance that in the event of 
purchase the rights of bondholders will receive due recognition. 

“TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

iit editennns dens ~ haan onl12,.963,000 .......-- 

Ist ntge 7% sf gold ser “A { 1924 7F-A $13,750,000 Aug 1 1944 
($1, 000° and $500 c)....--- {industrial Bk. of Japan, Ltd , Tokio, trus. 
Cent. Un. Tr. of N. , Countersign. Agent. 

ov os gen M M ste bonds($1, 000} 1925 6% ¢@J-J_ 13:200,000 July 1 195C 
BP I rt c)\ Industrial Bk. of Japan, Ltd., Tokio, trus. 
piel Recue Se RE ae yenl7,150, 000 Oct 1 192¢ 
Debeature bonds............ .... yen10,000,000 June 15 ’3C 

Bonds.—The list mige. 7% s.f gold bonds, series ‘‘A’’ are listed on New 
York Stock Exchange. They are secured by closed first mtze. lien created 
under the laws of Japan on the 3 newest and most important of co.'s hydro- 
electric properties with auxiliary steam reserve plant, substations and trans- 
missiot. lines. The mortgaged properties have a hydro-electric apeaty of 
106,706 k.w. and can be operated as a complete and independent unit 

capable of delivering its entire output to the Osaka district and to the 

“e Electric Light Co for the Tokyo-Yokohama district. They have a 
wok ng fund enfficient to retire entire issue by semi-annual call by lot on 
interest dates at 100 & int. Non-callable except for sinking fund during 
first 10 years, thereafter call. as a whole or in part on any int. date after 
30 days notice, at 100 & int. Principal & int. payable in New York at 
Dillon, Read & Co. in U. 8. gold, or at option of holder in London, Eng. at 
rate of $4.866: per £ sterlin without deduction for any Japanese taxee 


nese Gov- 
overnment 


when held by other than residents of Japan. In aay 1924 rey an, Read & 
Co. and Guaranty Co. of N Y. sold $1] OY) .008 oer eries ‘‘A’’ 1% & int., 
to yield 7.85% to latest redemption date. V. 119, p. 330; A. “log! P. 

he Ist & gen. mige.6%% 8. f. 8. bonds, dated ys 1 1925, are A: 
by a closed first mortgage lien on properties which comprise an integra! 
part of the co 's system and include cnereting lants having a tota 
capacity of 136 1.000 k. w., sub-stations of 194.4 v. a. total Capnctsy » 


and 396 m 4s high-tension transmission lines. 
closed mot $37 063 mae on additional pro 

deprec. of subject onl 
the co.’s series A ey ( closed issue). No additional indebtedness may be 
created if the total indebtedness this secured would exceed 50% of the cost 
less deprec. or appreciated value, whichever is less, of the total properties 
coouring such indebtedness. and provided net earnings after deprec., 
available for interest. for 12 consecutive months of the preceding 18 months, 
have equalled at least twice total annual interest requirements on total 
funded debt to be then outstanding. Call., all or part, on 30 days’ notice 
at 100 and interest. 


A sinking fund is provided, available semi-annually, sufficient to retire 
$300,000 bonds per annum for the first 10 years and $700,000 per annum 
thereafter, to buy bonds if available at not exceeding 100 and int.; insofar 
not available, to be called by lot at that price. Is calculated to retire the 

entire issue by vee py A Principal and int. payable in New York at the 

office of Dillon, Read & Co., fiscal agents. in U.S. gold coin (or, at the option 

of the holder, in London in ‘sterling at $4 8665 per £) without deduction for 

any Se seqesere te: taxes, when held by non-residents of Japan. Central Union 

N. Y., countersigning agent (for trustee, see table above). 

In July 1925 Dillion, Read & Co. sold $13,500,000 at 86 and int. to yield 
over 74% % to maturity. 


EARNINGS.—For 12 mos. ended: 


Are further secured by 
les (stated to represent a cost = 
to the lien of the mortgage 


Gross Oper. Exp., Net Oper. Other Net be = 
Earnings. Maint.& Tazes. Earns. Income. Int. & 
May 31 1925..$4,915.625 $2,460,288 $2,455,338 0403 360 *$2,858, 098 
Nov 30 + 5 OP) aoe 1,582,458 2,349,128 677 2,775.80 
May 31 1924. ,673,292 1,836,998 Bs +293 397 638 2,163,932 
Nov 30 1923-- 1 .981,363 1,039,244 ean’ a0 405 627 1,347.7 
May 31 1923- 1.447.330 566,417 880 4,888 1,085, 


, 20¢ ‘ 800 
*In addition the company poe during ae period $464,972 profit 
from sale of real estate not useful in its business. 


Latest Earnings —For 6 mos. ended (in Yen): 
May 31 1926. Nov. 30 1925 

Gross operating earnings... .....s-<ccccoece yen13,313,75lyen11,725,005 
Oper. exp., maint. & taxes_..-.--..--------- 4,932,050 3,949, 964 
ee OS a a rr per 8,381,701 7,775,045 
Other SEL ER iene 1,279,964 782,732 

res Derore Mat. & Genres... .. 2. ccccessccen- 9,661, 38 777 
ee acseebeeseune " 2,731 685 2,824,176 

ee yen 6,929, 980 yen 5,733,601 

OFFICERS.—Prres., Momosuke Fukuzawa; V.-P., Jiro Masuda; Sec , 
8. Moroh. Head office: Tokyo, Jap n.—V. 12i, p. 198, 2750; V. 122. 
p. 213; V. 123, p. 206; V. 124, p. 1) 





TOHO ELECTRIC POWER CO., LTD. 


(Toho Denryoku Kabushiki Kaisha.) 


ORGANIZATION .—Incorporated in its present form June 1922 
Represents a consolidation of numerous predecessor companies (some of 
—_ began operations as early as 1889) which for many years had been 

rimarily engaged in the distribution of electric light and power. Next to 
okyo Electric Light Co., Ltd., the largest retail distributor of electric 
energy in Japan. 


FIELD OF OPERATONS AND CHARACTER OF BUSINESS,.— 
Directly or indirectly company supplies, practically without competition, 
electric light and power to more than 5,500,000 people in a territory of 
approx. 4,000 square miles. Company operates mainly in two uistinct 
areas, the Kansai manufacturing district in and around Nagoya, Gifu, Nara 

and Toyohashi, in central Japan, and the industrially important Kyushu 
district iN and around Shimonoseki, Fukuoka and Nagasaki, in southern 
Japan. These districts constitute two of the most important commercial 
and industrial sections of Japan. 


Company generates and purchases power for distribution. The generat- 


ing stations now owned or under construction have a total capacity of 
Company also controls an additional 102,000 k.w. under 


220,893 k.w. 








288 


PUBLIC UTILITIES 





[ Vou. 124. 














favorable contracts, largely with closely affiliated companies. Other prop- 
erty owned or under construction includes substations with a total capacity 
of 537.335 kva. and more than 9,200 route miles of transmission and dis- 
tribution lines, as well as many valuable water power sites, principally on 
the River, which co. p to develop. As is usual with Japanese 
electric distributing companies, company also often owns the fixtures and 
appliances used by its customers, in somewhat the same way as telephones 
are owned by the telephone companies in the United States. ’ 

In addition, cv. owns all of the shares of the Toho Securities Co., which 
has investments in 18 utility and other companies, 8 of which are controlled 
by stock ownership. Among the companies so controlled is the Toho Gas 
Co. which does the entire gas business in Nagoya. Another substantia! 
investment consists of stock of the Great Consolidated Electric Power Co. 
(DAIDO). Co. also engages in coal gas manufacturing and electric railway 
business as well as in real estate and forestry undertakings deriving about 
6% of its gross earnings from these and other miscellaneous operating 
activities. 


Company's system has 930,638 lighting and 30,241 power customers. 
V. 120, p. 1329. 

Franchises.—Concessions for water rights and licenses for the generation 
and sale of power in Japan are granted under the authority of the Imperial 
Government. which has general supervisory power over such companies 
and reserves the inherent right to extend or revoke such grants under cer- 
tain conditions. All important franchises of the company extend beyond 
1955. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $72,160,600 ($25)... ---- chinese, Sn cco nnenoice 
Ist mtge. (Kansai Division) | 1925 7T7g™M-8 14,625,000 Mar.15 1955 

7 series / 


s. f. 7% gold, Mitsui Bank, Ltd., Tokyo, trustee. 

$30 000,000 ($1 ,009-$500) - | 

5% sterling debent guar by 
Brit Treasury under Trade 
Facilities Act $1 .460,000--- 

3-yr g notes ($1,000 c*) 


a es eee 1,459,950 1945 
1926 64J-J 10,000,000 July 15 1929 
|Pr. & int. at Gty. Trust Co. of N.Y., trustee. 


Debentures issued in Japan:* 


§ DE cccenstende oeee 8 4,250,000 1929 

Pi ccnkecmnee oes 7 5,000 ,000 1932 

7%, customer ownership deb. ._-- 7 1,750,000 1936 

62% cust’er ownership deb_ —--- 6.2 1,865,000 1935 

Endorsements on behalf of 
re eae eee ~ ela et De chenihenes 


x Including $9,404,244 subscriptions called on er before Dec. 31 1926. 


* After giving effect to the increased share capital and $10,000,000 3-year 
netes used for payment of all existing bank indebtedness and retirement of 
funded debt maturing 1926-1927. 


Bonds .-——The lst mige. s. f. 7% gold bonds, series A, due March 15 1955, 
are secured by a first mtge. lien supplemented by assignments, and covering 
ajLof the co. property in the Kansai division incl. all after-acquired property 
in that division. 

These properties constitute over 60% of the total physical assets of the co. 
and include generating stations with an installed capacity of 144,143 k.w. 
and approx. 4,735 miles of transmission and distribution lines. They 
censtitute a complete operating svete in the impertant Kansai manufac- 
t g district, centring around the important city ef Nagoya. 

The Imperial Japanese Government has consented to the mortgaging of 
these properties to secure these bonds and has given formal assurance that 
if properties are purchased by the Imperial Government or by municipalities, 
the rights of the bondholders will be safeguarded. 

Franchises, licenses, water rights and power contracts cannot be mort- 
gaged in Japan. A sinking fund is to retire at least $125,000 par value of 
bonds each 6 months prior to March 15 1930 by purchase in the open market. 
or by call by lot at par and int.; on Sept. 15 1930 and each succeeding inter- 
ést date thereafter the sinking fund is to retire one-fiftieth of the bonds out- 
standing as of March 15 1930 through call by lot at 100% and interest. 
Thus the entire $15,000,000 will be retired by maturity. Gall., whole or 

art, on 60 days’ notice at 100 and int. Principal and int. payable in New 

ork at Guaranty Trust Co. of N. Y., fiscal agent, in U. 8. gold coin, or in 
London at $4,8665 to the £, without deduction for any Japanese taxes for 
non-residents of Japan. Listed on New York Stock Exchange. In March 
1925 Guaranty Co. of New York, Lee, Higginson & Co., and Harris, Forbes 
& Co. offered $15,000,000 series A bonds at 90% and int., to yield 7.80%. 
V. 120, p. 1529. Listed on N. Y. Stock Exchange. V. 122, p. 349. 


Notes.—The 3-yr. 6% g. notes, dated July 15 1926 are call., all or part, on 
any interest date, on 45 days’ notice, at par and int. Prin. and int. are 
pe wo in U. 8. gold at trustee’s office in New York City or at its principal 

ndon office in sterling at the rate of $4.8665. without deduction for any 
Japanese taxes, present or future, when held by non-residents of Japan. 
In July 1926 Guaranty Co. of N. Y., Lee, Higginson & Co., and Harris, 
Forbes & Co., sold $10,000,000 of these notes at 98% and int., to yield 
36 V. 123, p. 326. Listed on N. Y. Stock Exchange. V. 123, 


Dividends .—Dividends (now being paid at the rate of 12% per annum) 
have been paid at the rate of not less than 8% per annum on stock of the 
company during the last 10 years. For the 6 months ended Oct. 31 1926, 
at the rate of 12% per annum. 


EARNINGS.—For 12 months ended Oct. 31 (translated into dollars at 
50 cents per yen): 


Oper. Exp., Maint., yBalance for 
Gross. azes and Deprec. Interest. 

ee $21,393,356 $14,045,567 $9,952,914 

Sass 19,900,675 13,292,654 446,325 

| | Spee 19,031,665 12,526,638 9,317,972 

SERS ae 17,230,881 11,138,964 8,281,624 
y Includes other income. 

OFFICERS.—Pres., Y. Itami; V.-P. & Gen. Megr., Y. Matsunaga; 


Business } ., T. Tanaka; Treas., Y. Takeoka: Mer. of Foreign Relations 


and Financial Adviser, Shun Suzuki. Offices, Tokyo Kaijo Bldg., Tokyo, 
Japan.—V. 120, p. 980, 1329; V. 122, p. 349, 884; V. 123, p. 326, 2780, 
2902, 3186; V. 124, p. 1668. 





UJIGAWA ELECTRIC POWER CO., LTD. 
(Ujigawa Denki Kabushiki Kaisha.) 
ORGANIZATION .—Incorp. in 1906; is one of the larger and older 
hydro-electric power companies in Japan, and one of the three largest 

power retailing companies in the country. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Territory served, directly or through municipal or other distributors, 
is in central Japan, has 188 cities, towns and villages, and includes 3 of 
Japan's most important cities: Osaka, largest manufacturing city, popula- 
tion over 1,425,000; Kobe, largest port city, 724,000, and Kyoto, former 
capital, 680,000. It includes the chief industrial district of Japan. 
population served over 7,000,000. 

0. owns 17 electric power plants, hydro-electric and steam, of 157,019 | 
>. capacity. Including power purchased under contract from affiliated | 
and other companies, it controls a total of 262,000 h. p. Sales in 1924, 
over 540,000,000 k.w.h. 


Total 


STOCK AND BONDS— Date. Interest. Quistanding. Maturity. 

FE eae a eee (Ok eae 

mortgage 7% sink fund({ 1925 7@M-S 13,409,000 Mar 15 1945 

gold bonds $14,000,000) Industrial Bk. of Japan, Ltd., Tokio, ; 
($1,000. $500) (closed). ..¢|Old Col. Tr. Go., Bost., Coun 

ELE P EOL RE AE NT DIL ssasedecds 


x Converted into dollars at parity of exchange. 

Bonds.—The 1st mitge. 7% sink. fund gold bonds, dated March 15 1925, are 
secured by a closed Ist mtge. on all the fixed property owned by the co., 
including transmission and distribution lines. Proceeds of the issue were 
used to retire the quisting Sandes indebtedness and for additions to property 
and working capital. he mtge. provides that property after-acquired 
constitu additions, extensions or improvements to the mortgaged 
Fane ot shall be subjected to this mortgage, and that other after- eoqared 
properties may be subjected to other mortgages for not to exceed % of 
cost or reproduction value, whichever is less, after deducting all deprecia 
and only when net for 12 out of 15 months immediatel 
shall be at least twice interest c es on total funded debt, incl. the ad 
tional debt then to be created, and total property, at cost or reproduction 
value (whichever is less), after deducting all depreciation, shall at least 
twice the total mortgage debt then to be outstanding. 

A sinking fund is provided payable quarterly in U. 8. gold to Lee, Higgin- 
son & Co., fiscal agents, at the annual rate of at least 2% of the total 
authorized issue in each of the first five years, at least 4% in each of the next 
ten years, and at least 5% in each of the last five years prior to maturity; 
the first quar. payment was to be made May | 1925. Is to be used to 

urchase bonds in the open market up to the call price or to call bonds, 

not so obtainable. Bonds so purchased or called will be canceled. The 
sink. fund will be sufficient to retire at least $10,500,000 of these bonds 
(75% of total issue) at or before maturity. Co. has the right, at its optien, 
at any time to make additional payments to the sinking fund. 

The bonds are cail., whole or part, on any interest date, and in whole at 
other times, at 100 and int. on 30 days notice. Principal and int. payable 
in U. 8S. gold at Lee, Higginson & Co.., fiscal agents, in Boston, New York 
and Chicago (or at holder’s option in London in sterlihg at $4 8665 to the £), 
without deduction for any Japanese taxes. It was expected that applica- 
tion would be made to list these bonds on the New York Stock Ex nge. 
In March 1925 Lee, Higginson & Co., &c., &c., offered $14,000,000 at 91 
and int., to yield over 7.90%. V.120. p. 1748; V. 122, p. 884. 


EARNINGS.—For years ended Sept. 30: 
Gross 


Net Earns. Applic. to 


Earnings Int. (after Deprec’n). 
EE a ee eee $12,707,458 *$5.115,535 
Rae eer ea ae 11,180,888 4,822,306 
ERAGE RE: IEA AT ERE IE Re ,400,1 3,891,312 
I aa ah al a 8,088,795 3,771,950 
I a a a a 7,178,211 3,058,951 
Ss cst dk ha i a ee al 6,180,598 2,295,429 


* Not incl. profit on sale of land and buildings and on sale of securities. 
Note.—The above figures have been converted to dollars at 1 yen-49 cts. 
(approximate rate of exchange). 


OFFICERS.—Pres., Yasushige Hayashi; Managing Director, Senzaburo 
Kageyama; Sec. & Treas., Kunijiro Kishi.—V. 120, p. 1748; V. 122, p 
884, 2193; V. 123, p. 1998, 2142. , 


TOKYO ELECTRIC LIGHT CO., LTD. 


(Tokyo Dento Kabushiki Kaisha.) 


ORGANIZATION .—Established in July 1886; is the largest electric 
power and light company in Japan and one of the largest in the world. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. operates, retail and wholesale, within an area of approx. 9,375 square 
miles, extending across the principal island of the Empire and including 
Tokyo, the capital and largest city, Yokohama, and other important 
industrial and commercial centres. Total ‘population served 9,000,000. 
The co.’s property, by reason of its wide geographical distribution, suffered 
damage in the earthquake of Sept. 1923 to the extent, it is stated, of only 
about 10% of its book value. By far the greater part of the damage has 
been repaired, the new equipment being in many cases of larger capacity 
and more efficient design. Co.owns 53 hydro-electric plants with an aggre- 
gate capacity of 297,802 k. w. and two steam power plants with a total 
capacity of 19,700 k. w. Co. has 25 primary and 105 secondary substa- 
tions, appr. 1,458 miles of aerial and 160 miles of underground transmission 
lines and 6,798 miles distribution lines, of which 387 miles underground. 
In addition to its own generating capacity, co. has contracts on favorable 
terms for 190,500 k. w. additional output. Co. owns 3 coal gas plants in 
the cities of Yokosuka, Maebashi and Takasaki, with a combined capacity 
of appr. 346,000 cu. ft. per day, and 2 single-track (3 ft. 6 in. gauge) elec- 
tric tramway systems in and about the cities of Kamakura and Maebashi. 
Aggregate length, 36 miles; 56 passenger, 29 miscellaneous cars. Co. is 
increasing its capacity by more than 125,000 k. w. 

Franchises and Water Rights.—Are all granted under the authority of 
the Imperial Government, which has general supervisory power over electric 
companies and reserves the sovereign right to extend or revoke under 
certain conditions grants made to such companies. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I acta ae See! ae ee co & Fes 
v7, Oa S notes venience | 1925 6 F-A 24,000,000 Aug 1 1928 

$1, RRP eas SP 


Guaranty Trust Co. of N.Y., Trustee. 
6% sterling bonds (unsecured) ___- 6 17,519,000 
Debentures (issued in Japan). ___- 27 875,000 


Notes.—The 3-year 6% g. notes, dated Aug. 1 1925, are issued under an 
indeuture which prevides that so long as any of the notes are outstanding 
the co. shall not pledge or mortgage any of its assets (except by purchase- 
money mortgages), and shall not at any time increase its total outstanding 
funded debt to an amount exceeding 2-3 of its paid-in capital stock. Red. 
whole or part, upon 45 days’ notice at par andint. Prin. & int. payable 
at trustee's office in New York in U. S. gold (or at the option of the holder, 
in London in sterling at $4.8665 per £); without deduction for any Japanese 
taxes, present or future, when held by non-residents of Japan. Listed on 
the New York Stock Exchange. In Aug. 1925 Guaranty Co. of N. Y.. 
Dillon, Read & Co., Lee, Higginson & Co. and Harris, Forbes & Co. offered 
Ft 000 a % and int., to yield over 6.40%. V.121, p. 709, 1463; 

Dividends.—It was stated that the co. never failed to pay a div. in any 
of the 39 years of its existence, and for the past 25 years has paid 8% or 
more in each year, the divs. in the 12 mos. end. May 31 1925 amounting 
to 104%%, 12 mos. end. May 31 1926, 11%. 


EARNINGS.—For 12 months ended M 
achat: onths ended May 31 (converted from yen to 











1926. 1925. 
Ee ee a eee mene $31,988.175 $26,857,482 
EERE EARNERS 13,662,273 11, ,148 
Distt e ckcace se cieaianunean we enna 2,020,794 1,742,108 
GL LG EAE ATE LL SE 1,536,000 1,288,800 
NN ETE Si AO INN OE. $14,769,108 $11,833,426 
.. | ieee ieraiaittaaiehdaieate baeaien neta 2,851 ,97 1,892,437 
I at $17,621,085 $13,725,863 
| TH Sih aii a greaumaaey 3,867,932 2,225,654 
PRs ccksvctacodccuciindnnewenecaeel $13,753,153 $11,500,209 
OFFICERS.—Pres., K. Kambe; V.-P., 8. Wakawo. Offices, Tokyo, 


Japan.—V. 121, p. 709, 1463; V. 122, p. 349, 613, 2950. 
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Inter-State Commerce Commission ’s Order Calling for Depreciation 
Accounting System by Steam Railroads and 
Telephone Companies 


One of the most important recent orders of the Inter-State 
Commerce Commission is that calling for the adoption of a 
depreciation accounting system by steam railroads and tele- 
phone companies. The Commission’s decision in the matter 
was made public Dec. 1 1926. It is expected that the Com- 
mission will in the near future issue an order also regarding 
the depreciation charges of electric railways. The order 
of last December is not altogether to the liking of railroad 
accounting offices. This was commented upon in the ‘‘Wall 
Street Journal’’ of Jan. 10 1927, which said: 


In a few words, the opposition of railroad officers to any extension of 
depreciation accounting arises from the belief that it will prevent, or at 
least limit, the adjustment of total operating expenses to gross revenues in 
a given year. Revenues will fluctuate, but under a system of taking care 
of property renewals and replacemen,vs through a reserve created through 
fixed annual charges to depreciation, expenses of maintenance will tend to 
follow a fixed line. The result, in their opinion, would be to increase the 
disparity ia met earnings between good years and bad. Incidentally, such 
accounting would tend to expand the recapturable excess of net earnings in 
good years and to reduce net ¢arnings in poor years. It would almost 
wholly remove flexibility from the handling of maintenance. 

Among other objections to the order, probably the most vigorous is 
add ressed to a provision requiring the carriers to ‘‘make a subdivision or 
redistribution of their road and equipment investment accounts as between 
each of the primary accounts embracing dep reciable property and all other 
primary accounts,” &c. 

The ‘‘Railway Age’’ likewise took occasion to refer to the 
effect of the order, the following being from its issue of 
Dee. 18 1926: 

Probably few of those who have studied the Inter-State Commerce Com- 
mission's order in the depreciation case, have made up their minds as to ex- 
actly where the Commission's findings are going to lead. It is admitted 
that the decision is far-reaching. There are some who fear that the finan- 
cial position of certain roads may be affected adversely by the effect on 
their earnings statements of increased charges to operating expenses for 
depreciation and the setting up of depreciation reserves from surplus. 
Other authorities will be curious to learn whether the Commission can 
reconcile its order with the United States Supreme Court decision in the 
Indianapolis Water case where the expression is used ‘‘less depreciation, if 
any.’’ There is much curiosity also as to how the provisions of the order 
are to be carried out, notably with reference to depreciation of rail, ties, 
ballast, &c., in connection with which it will be difficult to determine what 
constitutes a unit for retirement and replacement. 

The complexities of the accounting phases of the order are going to give 
the railway accounting officers one of the busiest years they have ever had. 
Those who have read the Commission's decision will have noted several 
statements that this or that particular matter is to be left for further dis- 
cussion between the I. C. C. Bureau of Accounts and the accounting 
associations of the carriers. The Railway Accounting Officers Association, 
moving with its usual dispatch in such matters, has already appointed a 
sub-committee of its committee on general accounts to take up this matter. 
The sub-committee consists of E. M. Thomas, Comptroller of the Chesa- 
peake & Ohio; E. H. Kemper, Comptroller of the Southern, and C. E. 
Hildum, Vice-President of the Lehigh Valley. All three are railway ac- 
counting officers of high standing in the profession and leaders in the 
activity of the association, which indicates the importance the latter gives 
to the problems involved. 

The Committee's greatest task in its conferences with the Bureau of 
Accounts will no doubt be to assist in working out methods of making the 
depreciation order effective without undue accounting expense. It will 
have the great advantage that, as a result of the progress made during the 
last several months on the proposed revisions of the accounting classifica- 
tions, the relations of the Bureau of Accounts and the Railway Accounting 
Officers Association are most harmonious. The accounting officers seem 
on the whole to be in about the closest and most friendly contact with the 
Commission of any railroad department which, of course, is an important 
asset in discussing such a complicated matter as depreciation accounting. 


In its original reference to the order (in its Dec. 4 num- 
ber) the “Railway Age’’ stated: 

Orders were made public by the Inter-State Commerce Commission on 
Dec. 1, following an extensive investigation of the entire subject of depre- 
ciation, requiring all steam railroads subject to the Inter-State Commerce 
Act and all telephone companies of Class A, B and C to institute, effective 
on Jan. 1 1928, a system of depreciation accounting on the straight-line 
basis, covering, in the case of the railroads, 44 classes of common-carrier 
property, and in the case of the telephone companies 26 classes of fixed 
capital. The 44 classes of railroad property include 36 road accounts and 
8 equipment accounts. 

Percentage rates of depreciation are not prescribed in the order but each 
railroad is required to file with the Commission by Sept. 1 1927 estimates 
of the composite percentage rates applicable to the ledger values of the 
respective primary accounts, accompanied by a sworn statement showing 
the bases therefor and the methods employed in their computation, and 
following an office check of such data the composite percentage rate of 
depreciation which shall be charged with respect to each such primary 
account will be prescribed for each company by temporary order of the 
Commission, subject to subsequent modification from time to time in 
accordance with the procedure set forth in the Commission's report. 

Another requirement of the order is that the railroads estimate in ac- 
cordance with the principles set forth, the amount of past accrued deprecia- 
tion as of Jan. 1 1928, and credit to the depreciation reserve such portion 
as has not previously been so accounted for, debiting a corresponding 
amount to a suspense account on the assets side of the balance sheet for 
clearance later. 

Each railroad is also required to include in its annual report to the Com- 
mission a concise statement by primary accounts of the extent, if any, to 
which ordinary maintenance of its property has been neglected or deferred 
during the year. 





With the orders the Commission made public a report of some 100 pages 
by Chairman Eastman discussing and giving the Commission's findings 
on many points on which he says a wide and striking difference of opinion 
was developed at the hearing, involving a basic question partly of fact and 
partly of theory. Extensive hearings were held by the Commission on the 
subject, pursuant to the provision in the Transportation Act which re- 
quired the Commission to prescribe the classes of property for which de- 
preciation charges may properly be included under operating expenses and 
the percentages which shall be charged with respect to each class. The 
report deals with many questions pertaining to the valuation of and net 
return on railroad property, and among the reasons given for the req‘uire- 
ments is that depreciation accounting is a necessary measure of self-pro- 
tection to the carriers, in view of decisions of the Supreme Court of the 
United States that accrued depreciation must be deducted in determining 
the rate base. It is also stated that ‘‘depreciation accounting in the long 
run is less burdensome than retirement accounting to patrons and investors 
and conforms to the principles of conservative and constructive finance."’ 


Depreciation Reserves. 


Steam railroad companies have heretofore been required to accrue de- 
preciation on equipment, although the percentages have not been pre- 
scribed, and the report states that on Dec. 31 1922 the Class 1 roads had 
a total balance in depreciation reserves of $1,230,207,559, or 7.56% of 
the total investment, and that of this $1,181,383,728 represented reserves 
for depreciation of equipment and the balance represented reserves for 
depreciation of fixed property. 

At the hearings the railroad, gas and electric light companies had taken 
the position that a railroad or public utility property is a composite of many 
separate units and should be so considered with respect to depreciation; 
that there is not depreciation in the composite property so long as it is 
well maintained; and that the retirements of most units of a large composite 
property tend ultimately to equalize. The railroads also contended that 
the Commission has no power under the law to require them to set up de- 
preciation charges but that the authority conferred was to prescribe the 
classes of property and the rates of depreciation to be used by the carriers 
in the event they elect to set up depreciation accounts. 

The classes of property for which depreciation accounting is required by 
the order are as follows: 

Road— 

Underground power tubes. 
Tunnels and subways. 
Bridges, trestles and culverts. 
Elevated structures. 


Signals and interlockers. 

Power dams, canals and pipe lines 
Power plant buildings. 

Power substation buildings. 

Power transmission systems. 


Ties. Power distribution systems. 
Rails. Power line poles and fixtures. 
Other track material. Underground conduits. 
Ballast. Miscellaneous structures. 


Right-of-way fences. 
Snow and sand fences and snowsheds. 
Crossings and signs. 
Station and office buildings. 
Roadway buildings. 
Water stations. 
Fuel stations. 
Shops and engine houses. 
Grain elevators. 
Storage warehouses. 
Wharves and docks. 
Coal and ore wharves. 
Gas producing plants. Work equipment. 
Telegraph and telephone lines. Miscellaneous equipment. 
The Commission’s findings, which are of considerable 
length, were summarized in the Dec. 11 issue of the “Rail- 
way Age’ and we quote therefrom the following: 


Summary of Commissioners’ Findings. 


1. Proceedings instituted under paragraph (5) of Section 20 of the Inter- 
state Commerce Act, as amended Feb. 28 1920, which requires the com- 
mission, as soon as practicable, to prescribe, for carriers subject to the Act, 
the classes of property for which depreciation charges may properly be 
included under operating expenses, and the percentages of depreciation 
which shall be charged with respect to each of such classes of property, 
classifying the carriers as it may deem proper for this purpose. 

2. With the exception of land and grading, most property units which 
make up the plant of a railroad or telephone company are gradually worn 
out in operation or are abandoned from time to time in favor of better 
substitutes. 

3. The cost of property thus consumed or abandoned is plainly a part of 
the cost of rendering service, and the accounts should conform to and ade- 
quately record this fact. 

4. The contention that the retirements of most units of a large composite 
railroad or telephone property tend to equalize, i. e., become the same in 
amount from year to year, is not adequately supported by data of record. 
The evidence indicates that the opposition to depreciation accounting is 
based partly on a desire to adjust retirement charges from year to year in 
accordance with financial needs. 

5. The cost of rendering service involved in the consumption or abandon 
ment of depreciable units of property is not adequately recorded when ne 
account is taken of this cost prior to the time of retirement of such units 
An adeq uate record requires proportionate, periodical charges, i. e., depreci- 
ation charges, throughout the service lives of the units. 

6. The depreciation reserve is a record of the undoubted fact that the 
service lives of existing depreciable property units have, to a certain extent, 
been consumed. 

7. Depreciation accounting is a necessary measure of self-protection to 
the carriers, in view of the decisions of the Supreme Court of the United 
States to the effect that accrued depreciation must be deducted in determin- 
ing the rate base. 

8. All things considered, depreciation accounting, in the long run, is less 
burdensome than retirement accounting to patrons and investors. It con- 
forms to the principles of conservative and constructive finance. 

9. Future service lives can be estimated with sufficient accuracy, subject 
to public supervision and to modification and correction from time to time, 
to meet the needs of depreciation accounting. 


Paving. 

Roadway machines. 

Shop machinery. 

Power plant machinery. 

Power substation apparatus. 
Equipment— 

Steam locomotives. 

Other locomotives. 

Freight train cars. 

Passenger-train cars. 

Motor equipment of cars. 

Floating equipment. 
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10. No good purpose is served, so far as depreciation accounting is con- 





= 





cerned, by attempting to distinguish between present and future patrons and | 


their interests. The purpose of depreciation accounting is to charge the 
cost of current consumption of property in service against the current users 
ofthe property. But the method of spreading such cost over a period subse- 
quent to the retirement of the property is available for use in emergencies. 

11. The need for depreciation accounting is emphasized by the provisions 
of Section 15a of the Interstate Commerce Act relative to the recapture by 
the Government of excess income and by the existing situation with respect 
to the public regulation of both steam railroad and telephone companies. 
hi 12. Depreciation accounting is supported by prior decisions of the com- 
mission in valuation proceedings, by decisions of the United States Supreme 
Court, and by the decisions of other courts and of Federal and State com- 
missions. It is also in general accord with the provisions which, at the 
present time, are embodied in the accounting classifications of steam rail- 
road companies and telephone companies, and which were included in those 
classifications when Section 20 of the Act was amended. 

13. The provisions of paragraph (5) of Section 20 of the Act specifically 
empower the commission to require and prescribe the amount of deprecia- 
tion charges. ‘The general power to prescribe a uniform system of accounts 
also implies and includes power to require accounting for depreciation. 

14. Telephone property, although used largely for local business, is sub- 
ject to Federal regulation when it is subject to interstate use. a 

15. Depreciation accounting for telephone companies, Classes A, B, and C, 
is practicable, but the determination of depreciation percentages for the 
various classes of telephone property is a task as to which the commission 
may well avail itself of the co-operation, services, records, and facilities of 
State commissions, under the provisions of paragraph (3) of Section 13 of 
the Interstate Commerce Act. 

16. Depreciation is the loss in service value not restored by current 
maintenance other than extraordinary repairs and incurred in connection 
with the consumption or prospective retirement of property in the course 
of service from causes against which the carrier is not protected by insur- 
ance, which are known to be in current operation, and whose effect can be 
forecast with a reasonable approach to accuracy. 

17. Depreciation expense is based upon the original cost of the property 
in question to the accounting company, and depreciation accounting requires 
an analysis of the investment and apportionment of appropriate amounts to 
the primary accounts covering depreciable property, under road and equip- 
ment for steam railroads and under fixed capita] for telephone companies. 
The accounts of the steam railroad companies, in general, now furnish no 
adequate record of property costs, but the deficiency may be supplied, with 
sufficient accuracy for the purposes of depreciation accounting, by appropri- 
ate use of the inventories of our Bureau of Valuation. Rules prescribed 
accordingly for the distribution of the investment account of steam rail- 
roads. It appears that the investment accounts of telephone companies are, 
in general, sufficiently adapted to such accounting; but if it should develop 
that they are not so adapted, this matter can then be dealt with. 

18. The total expense of depreciation in connection with any unit of prop- 
erty is its service value determined by taking into consideration ledger value, 
net salvage value, and extraordinary repairs, as these terms are defined in 
the report. The cost of removing property or recovering salvage at time of 
retirement should be deducted in determining net salvage value. The retire- 
ment of continuous structures, such as fences, snowsheds, &c, and of certain 
other units of property, such as equipment, is postponed either materially 
or indefinitely by the application of piece-meal renewals or rebuilding prog- 
rams, both of which are termed in the report ‘extraordinary repairs.’* It 
is essential to a properly comprehensive system of depreciation accounting 
tbat provision be made in the reserve for such extraordinary repairs. 

19. Property once acquired should remain in the plan account at its 
cost until it is finally abandoned or it put to a new use different from 
that for which it was originally installed. 

20. The sinking-fund and straight-line methods of accounting for deprecia- 
tion compared, and for reasons stated, the latter approved. 

21. The various classes of telephone and steam railroad property con- 
sidered and their depreciable nature discussed. Classes of property 
found subject to depreciation specified. 

22. The unfit and group plans of accounting for depreciation compared, 
and the latter approved. Groups of property and reserves applicable 
thereto should correspond with the primary accounts in road and equip- 
ment of steam railroads and of fixed capital of telephone companies, 
including improvements on leased railway property. Operating companies 
must also account for depreciation charges on leased property. 

23. Impossible to prescribe uniform depreciation percentages for the 
various classes of depreciable property, applicable to all companies alike. 
Method of determining depreciation percentages for individual companies 
prescribed, co-operation with the State commissions in the supervision 
of this matter being provided for in the case of telephone companies. 
Both classes of companies required to keep adequate property records 
and maintain, in convenient and accessible form, engineering data bearing 
upon prospective service lives. 

24. Some classes of property are of such a character that it is not prac- 
ticable to keep individual unit costs. In determining the debits and 
credits to the various accounts under depreciation accounting, amounts 
for specific units to be used so far as practicable; but, where that is im- 
practicable, average amounts to be used. 

25. While certain causes of the retirement of property are not factors 
to be included in the estimate of depreciation charges, all losses at time 
of retirement required to be charged to the depreciation reserve, with 
provisions for compensating adjustments where necessary. 

26. The amount of accrued deprecaition not previously accounted for 
by steam railroads, as of the date depreciation accounting for fixed property 
becomes effective, required to be computed and shown in the accounts 
in accordance with a prescribed method of adjustment. 

27. The cost of extraordinary repairs when made and the service value 
of property when retired required to be charged to the appropriate primary 
accounts under maintenance expenses and concurrently corresponding 
amounts released from the depreciation reserve to special credit accounts 
provided for that purpose under maintenance expenses. 

28. Each carrier required to include in its annual reports to the Com- 
mission a sworn statement showing, by primary accounts, the extent to 
which ordinary maintenance has been neglected or deferred. 

29. Depreciation accounting, as prescribed in the report, ordered to 
become effective Jan. 1 1928. 


Extracts from the Report. 

Some extracts from Chairman Eastman’s report and a 
separate concurring opinion by Commissioner Woodlock are 
as follows: 

To carry out these provisions we organized a depreciation section in 
our Bureau of Accounts with instructions to mz. a preliminary investiga- 
tion, with respect to each class of carriers, anu report its tentative con- 


clusions and recommendations. ‘!n pursuing its inquiry the depreciation 
section sought the co-operation of the carriers, of the State commissions, 


PUBLIC UTILITIES 


and of all others interested in the subject. Each carrier of every class 


| upon such value. 
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was called upon to submit information based upon its past experience 
as well as ite views with respect to classes of depreciable property and 
percentages of depreciation. A committee was also appointed by the 
National Association of Railways and Utilities Commissioners. In the 
case of the steam railroads, a committee for purposes of co-operation was 
selected by the Railway Accounting Officers’ Association im conjunction 
with the President’s Conference Committee on Valuation, the American 
Short Line Railroad Association being also represented. 

As a result of its preliminary investigations, the depreciatien section 
issued a tentative report in No. 14700 upon the depreciation charges of 
telephone companies on March 10 1923, and a similar tentative report 
in No. 15100 upon the depreciation charges of steam railread eompanies 
on Aug. 23 1923. These tentative reports were widely distributed, and 
in both cases were used as the basis for public hearings at which all in- 
terested parties were given opportunity to submit evidence. Following 
these hearings, the two proceedings were jointly assigned fer argument 
before the entire Commission. 

The hearings developed a wide and striking difference of epimion upon 
a@ basic question partly of fact and partly of theory. This question is 
of such controlling importance that we shall discuss it at the outset. It 
must be determined before the numerous questions of lw te which the 
proceedings have given rise can profitably be discussed. Representative 
of the opposing views are the position of the telephone companies, en the 
one hand, and the position of the railroad, gas, and eleetric ight com- 
panies, on the other hand. 

If properly maintained, the railroads say, the composite preperty does 
not depreciate or lessen in value or service ability. In faet it may be 
worth more to a prospective purchaser when seasoned by long-eontinued 
operation than when new. No reserve is needed to proteet the integrity 
of the investment, but the creation of such a reserve may be desirable 
to spread the cost of retiring certain large units of property and prevent 
a disproportionate burden upon the operating expenses ef any ene year. 
In the case of a large, composite property which has “struck its gait,” 
it is claimed that retirements of most property units are abeut the same 
in amount from year to year, so that there is no need for such am equalizing 
reserve. In the case of the larger units, there may be such meeded, but 
the reserve should be called a “‘retirement’’ rather than a “depreciation” 
reserve. Its amount is not a matter of mathematical cemputation from 
theoretical service lives, but rather a matter of judgment. Where property 
is unexpectedly retired, not because it has been worn eut, but because 
some more efficient substitute has been developed, the cost ef retirement 
should be spread, not over the past, but over the future, so that the burden 
may fall upon those who gain the benefit from the enhanced efficiency. 
The ascertainment of service lives, upon which the gas and electric com- 
panies call ‘‘theoretical depreciation charges’’ are dependent, is, they 
say, a wholly impracticable undertaking requiring a knowledge of the 
future which no one has. It is contended that the making ef such de- 
preciation charges merely results in the accumulation of a huge reserve 
which will in time fluctuate around 50% of the recorded investment; 
that such a reserve serves no useful purpose; and that it is a burden both 
upon the patrons of the company and upon the investors in its securities. 
If it were to be assumed that the composite property would at a certain 
time come to the end of its life, there might be need for such a reserve, 
but in most cases such properties may for all practical purposes, it is 
asserted, be regarded as perpetual. 

The question raised by this divergence of opinion merits the most careful 
consideration. There is general agreement that, with the exeeption of 
land and grading, most of the property units which make up the plant 
of a railroad or telephone company are gradually worn eut in operation 
or are abandoned from time to time in favor of better substitutes. There 
also can be no doubt that the cost of such worn-out or abandened property 
units is a part of operating expense to be charged against the service. 
The basic question is whether such cost should be charged ia bulk at the 
time when each uint is retired, or should be anticipated by periodical 
installments spread over ite service life. 

While the steam railroad, gas, and electric companies insist that the 
retirements of most unite of a large, composite property tend ultimately 
to equalize, that is, to become the same in amount from year to year, 
no data were presented which furnish adequate support for this eentention, 
nor is it confirmed by our own records. Furthermore, eme ef the chief 
reasons why these companies object to depreciation aceeunting is ap- 
parently a desire to avoid such equalization of retirement expenses. They 
wish an opportunity when business is poor to postpone er defer retire- 
ments, and consequent charges to operating expense, until business is 
good. Unless this opportunity be afforded, they say that at times their 
credit may suffer seriously, either because of a suspension ef diminution 
of dividends or because of an unfavorable showing of net imeeme. This 
amounts to saying that they wish to use the expense of maimtaining the 
property as a form of shock absorber, allowing this expense te fluctuate 
jn harmony with relative prosperity. 

Substitutes for Deprectation Charges. 

While the steam railroads oppose the making of depreciation charges 
and the creation of depreciation reserves, they have in the past quite 
generally adopted and defended practices which, when amalyzed, are 
shown to have in many respects much the same practical effect. Thus, 
prior to our uniform system of accounts, it was the practice ef many of 
the steam railroads to charge to operating expense, not only the cost of 
repairs and retirements, but also the cost of additions and betterments in 
substantial amounts. That this was the practice can easily be shown by 
our own records; but that is unnecessary for its existence may be estab- 
lished by reference to certain decisions of the Supreme Court of the United 
States. After the establishment of the uniform system of accounts, which 
prohibits the charging of additions and bettermente to operating expense, 
the railroads have consistently urged that they are entitled to earnings 
sufficient, not only to pay reasonable dividends, but also to permit the 
accumulation of a substantial surplus which may be invested in additions 
and betterments. 


The Present Need for Deprectation Accounting. 


The Inter-State Commerce Act now provides, in Section 15a, a rule 
for regulating the general level of railroad rates. They are to be adjusted 
so that the railroads wil] earn, by groups, or in the country as a whole, 
a certain definite return upon the aggregate fair value of their properties. 
Provision is made for the recapture by the Government of part of the 
earnings of companies which are fortunate enough to earn more than 6% 
In order that these provisions of the law may be suc- 
cessfully administered, it is necessary to have an accounting system which 
will disclose as accurately as possible the actual cost of operation. This 
is necessary for the protection both of investors and of the public. If 
more be included in operating expense than ought to be there, the public 
will suffer. If less be included, investors will suffer. This brings de- 
preciation expense to the forefront. If the railroad, gas, and electric 
companies are correct in their contentions, then the present large amounts 
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which are being charged each year for the depreciation of equipment and 
to some extent of fixed property ought to be eliminated from operating 
expense. And by the same reasoning the depreciation reserves for equip- 
ment which have been built up, amounting all told to more than one 
billion dollars, ought to be made a part of accumulated surplus available 
for declaration of dividends. On the other hand, if the telephone com- 
panies are correct in their contentions, then regular amounts should be 
included annually in operating expense, not only for depreciation of equip- 
ment, but also for depreciation of any other kinds of steam railroad 
property for which such charges are not now accrued. And by the same 
reasoning the large amounts for the retirement of property which are 
included in operating expense in prosperous years and the lesser amounts 
which are included in years of depression should be eliminated and charged 
to the depreciation reserve. Moreover, if depreciation accounting be 
correct in principle, then the public regulating authority must be on its 
guard to prevent these charges from being made either smaller or larger 
than they ought reasonably to be made. Obviously a need for eaxct 
account in this respect exists, which has not heretofore existed, and this 
no doubt was recognized by Congress in the amendment to Section 20 
under which this proceeding was instituted. 

Quite apart from this special need to which Section 15a has given rise, 
there is a general need for accurate accounting as to operating costs which 
perhaps did not exist in the past or at least not to the same extent. In 
the early days of railroad construction and for many years thereafter, 
railroads were dealt with very much as other private industries, and they 
offered a field for large speculative profits. That day has gone by and 
railroads are now confined, restricted, and supervised in almost every 
phase of their activities by public regulation. This regulation has eliminated 
much of the former risk of investment, but it has also eliminated much 
of the opportunity for large speculative profits. To attract investment 
under such circumstances the element of risk must be held within the 
closest possible limits, and this means careful provision against the un- 
certainties of the future. It also means a system of accounting which 
will disclose as nearly as possible the actual cost of operation which is 
presently being incurred, and which will reduce to a minimum the possibility 
of misleading investors by postponing to a later date the disclosure of 
any part of this cost. Nor does the need for such accounting exist only 
in the case of investors. The public served has an equal interest. In 
the old days of possible speculative profits the sequence of receiverships, 
reorganizations, and recoveries which so frequently occurred involved 
some temporary disturbance and impairment of service, but no lasting 
injury, since new capital could be drawn without much difficulty into 
the field which disaster had visited. It is doubtful whether disaster 
can pe so easily repaired under present conditions. If the public is now 
to secure necessary extensions of service and to be in a position to reap 
the benefit of improvements in the art of railroading as they develop, 
reliance must be placed upon sound economy rather than upon speculation 
and chance. 

In our opinion depreciation accounting satisfies the needs above set 
forth. The essential reason is that this method of accounting conforms 
with far greater accuracy than the retirement method to the actual facts 
with respect to operating costs. Neither investors nor the public are 
left in doubt in regard to the costs which are currently being incurred and 
ought currently to be met in the interest of prudevt and sound economy. 
If these costs be met, the financial condition of the companies will be 
strengthened and they will be able to face the future with a greater degree 
of assurance. There wili be no need for mortgaging the future to meet 
the debts of the past. Investors and the public generally will be pro- 
tected against extreme fluctuations in operating expense and against an 
unnecessarily large volume of outstanding securities demanding interest 
or dividend payments. Depreciation accounting, in short, conforms 
to the principles of conservative and constructive finance. 


In Conclusion. 

The criticism most commonly urged against depreciation accounting 
and the plea most commonly offered for the retirement method is that 
the former is purely speculative while the latter rests upon a solid founda- 
tion of fact. Both arguments are fallacious. Depreciation accounting 
is speculative only in that it applies to the future conclusions drawn partly 
from past experience and partly from thorough knowledge of existing 
facts; the retirement method is, no doubt, founded on fact, but it neglects 
to take into account all the facts. Strict logic would require that the 
advocates of the retirement method should neglect to take into account 
accrued interest, accrued rentals, accrued taxes and audited vouchers, 
until such interest, taxes, and vouchers should have been actually paid. 
True, these and similar items can in general be estimated with greater 
Mathematical accuracy, but it does not follow from this fact that deprecia- 
tion charges cannot be calculated with a sufficient degree of accuracy to 
achieve their purpose. 

With retirement accounting the books furnish a record which may be 
a wholly untrustworthy reflection of the facts. This has been demon- 
strated by experience time and again. By postponing needed retirements 
a company may make a showing of earnings which is designed to mislead 





investors and which will accomplish that result in the abseace of an 1n- 
quiry extending beyond the face of the accounts. On the other hand, by 
concentrating or accelerating retirements a company may, at least for a 
time, conceal propserity which it does not wish to disclose. Byven if there 
be no intent to mislead or deceive, the irregularity in retirements which 
is often inevitable may, and frequently does, produce that result. The 
facts in regard to the constantly accruing consumption of capital in service 
are not recorded; the record is in all cases deferred until the consumption 
is complete. 

Depreciation accounting with all its difficulties is, we are persuaded, 
a method which will produce a much more nearly accurate, reflection of 
the facts than will retirement accounting. While we de not minimize 
the difficulties and possible dangers, we are confident that im the course 
of actual practice and experience they will continually decrease in im- 
portance. In the early days of every form of public supervisier of private 
enterprise the difficulties to be encountered create alarm by their apparent 
multitude and magnitude. In actual practice they gradually lose their 
formidable character as principles are developed amd preeedents set. 
So it will be with depreciation accounting. 

Owing to the radical change in present methods of aceewnting which 
are involved in the case of steam railroad companies, the erders hereinafter 
entered are made effective on Jan. 1 1928, in order that there may be 
an adequate period of preparation. 


Commissioner Woodlock in Concurring Opinion. 
Woodlock, Commissioner, concurring: 

I am in accord with the main principle expressed in this repert. Most 
of the confusion of thought expressed in past discussion ef the subject of 
depreciation in general and the necessity for depreciation aecounting and 
depreciation reserves grows out of the failure to recognize the vital connec- 
tion of the subject with the subject of valuation. If, as seems certain, 
‘present value’’ for rate-making purposes is to base largely upen reproduc- 
tion cost, depreciation accounting by the straight-line method is absolutely 
necessary for preservation of the rights of carrier property owners. If 
original cost in any of its forms were to be the norm of value, then a fairly 
good case might be made by large and long-established carriers against the 
necessity for depreciation accounting at all, even by the sinking fund method 
because under the original-cost method of valuation no deduction from 
original cost for accrued depreciation as distinguished from functional 
depreciation resulting from under-maintenance, is required. ‘There is, 
however, no present necessity to berate for loose logic contestamts on either 
side of the argument as it has been conducted up to this time, for there is 
no essential dispute concerning the fundamental fact. Depreciation ac- 
crues in all properties, composite or otherwise, is in some form a necessary 
charge upon the rates for service, should be so charged if accounts are prop- 
erly to represent the facts, and, if properly assessed and charged, is neither 
undue burden nor undue benefit to any one. ‘The courts having definitely 
committed themselves to the reproduction-cost method ef ascer- 
taining present value, straight-line depreciation accounting and de- 
preciation reserves become a necessity. To that extent I agree with the 
report. 

I do not agree with the view that the arguments against a general de- 
preciation reserve, applicable to the entire property of a carrier, are ‘‘con- 
vincing"’ so far as the future is concerned. They are, no doubt, strong as 
applied to present practice in present conditions, but if a composite per- 
centage can safely be applied to a group of property units, I fail to see why 
the same principle is not ultimately possible of application to a property 
as a whole, provided that that property continues reasonably stable as 
regards ite composition. Time and experience will, however, be required 
to lay the foundation for application of general percentages; for the present 
it is perhaps sufficient to apply the group basis where it may prove to be 
convenient. The report, furthermore, fails to include in the items which 
it lists as depreciable property certain items which in the ascertainment of 
reproduction cost less depreciation are subjected to depreciation. I see 
no logic or justice in this. If we are to have depreciation accounting, 
account should be taken of every item depreciable in valuation, and de- 
preciation reserves should be created for alisuch items. If this be not done 
an undue burden will be imposed upon property owners. That the items 
omitted are not many and not large is no reason for their omission—rather 
it is the reverse. Furthermore, I see no reason for requiring carriers to 
subdivide investment accounts upon their books in the manner prescribed 
by the report. It may be that our valuation inventories at 1914 prices do 
correspond fairly well to actual construction costs over a substantia] period 
of years prior to 1914. The evidence supporting this statment, how- 
ever, is not of record, and even if it were true it would still be unnecessary 
to require the carriers now to place upon their books figures reached in this 
way in lieu of their present investment accounts. These figures can easily 


be made the basis for setting up depreciation reserves (where such basis is 
not offered by the books) without placing them actually em the books. 
That is all that is necessary to enable the proper accountiag te be made. 
It will be time enough to require a restatement of investment accounts 
upon carrier books when, as, and if, a really final determination of ‘present 
value’’ shall have been made. 
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Chicago Motor Coach Co_.................- 81 
Chicago Nerth Shore & Milwaukee RR.—See 

eee s 255s o.oo tiitoscsecewstesested 180 
Chicago & Oak Park Elevated Ry.—See Chi- 

a a Se ee 170 
Chicago Ottawa & Peoria Ry.—See Illinois 

ck ee ebneenwkaitel 173 
Coebene TOPS GIOk 6 ohn ctcdsiodcccccesens 180 
Citcane Basts Teamelt Cen ncnsccccsccsccccvcd 170 


Chicago South Bend & Northern Ind. Ry__150 


Chicago South Shore & South Bend Ry_-__-_- 151 
ne Cees CO. vcaccnewessscccnwube 179 
Chicago & West Towns Ry_-_-_--------------- 182 


Chicago & West.—See Chic. City & Con. Rys_178 
Christopher & Tenth Sts. RR._________----- 84 


Cicero Gas Co.—See Pub. Ser. of Nor. Ill____169 
Cincinnati Gas & Electric Co_-_-_-___-_------ 135 
Cincinnati Gas Transportation Co.—See 
Columbia Gas & Electric Co___________--- 134 
Cincinnati Georgetown & Portsmouth RR_144 
Cincinnati Hamilton & Dayton Corp_---_---- 142 
Cincinnati Hamilton & Dayton Ry-_-_------- 142 
Cincinnati & Hamilton Traction Co,—See 
Ck, eee GI, Gi onacseseSeecestacstuas 140 


Cincinnati Lawrenceburg & Aur. Elec. St.RR144 
Cincinnati Newport & Covington Lt.&Tr.Co_202 
Cincinnati Newport & Covington Ry.—See 


Cinn, Newport & Covington Lt, & Trac, Co.202 
Cincinnati Street Ry, Co_----------------- 140 
Cincinnati Traction Co.,—See Cinn,. St, 

Qs cawctnrcasanedseaduewesstnbeabel --140 
Cinniminson Electric Light Power & Heating 

Cbs OF Bs Ws Pecccswdccccteséscccsss 98 
I ein aoe 67 
Cities Service Power & Light Co__________-- 59 


Citizens’ Electric St. Ry.—See Massachusetts 
Northeastern Street Ry_---.----.----.-- 
Citizens Gas Co.—See Pub. Ser. Co. of Nor. 

ai eidnec dds ditbadiin a eae ak haw owes 169 
Citizens Gas Co. of Indianapolis_-_--_-------- 
Citizens Gas & Elec. Co, of Council Bluffs__238 
Citizens Gas Light Co.—See Brooklyn Union 

Ce FG S lv Sica kobe ce wnsknesbesoesdeces 
Citizens’ Pass. Ry., Norristown—See Schuyl- 

ee ee NN on ck adecweseewaioes 120 
Citizens’ Passenger Ry. (Phila.)___---------- 122 
Citizens RR. Lt. & Pow. Co.—See Central 

Hudson Gas & Elec. Corp____.-.-------- 
Citizens’ Ry., L. & P. Co.—See Newp. News 
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a Pees Bes Gs Be Bs Gc e ccncncccecscens 196 
Citizens’ Street Ry. (Indianapolis, Ind.)—See 

Sndinnamelie Berest Re. «oo... 6cn-cccccces 149 
Citizens’ Street Ry. (Muncie, Ind.)—See 

Union Traction of Indiana_-_-_-_-_-_-------- 149 
Citizens Tel. Co.—See Michigan Bell Tel. Co. 7 
i ob eeeeucenmee 112 
Citizens’ Traction Co., Oil City___.----.---- 124 
Citizens Water Co. of Washington, Pa -. 20) 


City Elec. Co. (San Francisco)—See Great 
Western Power Co. of California__--_.----- 255 
City & Elm Grove RR. Co.—See Wheeling 


Pe SI, kine cnnnedececetans 119 
City Light & Traction Co. (Sedalia, Mo.)__.- 59 
City Railway (Dayton, Ohio) Co__._-_------ 145 


City Ry. of Los Ang.—See Los Ang. Ry. Corp_258 
City & Suburban Ry.—See Port. Elec. Pow. 


City & Suburban Ry.—See Wash. Ry. & E!__133 
Cleveland Berea Elyria & Oberlin Ry.—See 


Cleveland Southwestern Ry. & Lt._-.-.-.--- 144 
Cleveland Electric Illuminating Co_-___---.--- 226 
Cleveland & Elyria RR.—See Cleveland 

Southwestern Ry. & Lt____--__------------ 144 
Cleveland Elyria & Western—See Cleveland 

Southwestern Ry. & Lt_____-------------- 144 
Gy GMs a «xe nknveewncwencdeeneees 140 
Cleveland & Southwestern Co_-_-___--------- 144 
Cleveland Southwestern Ry. & Lt. Co___-_--- 144 
Clinton Gas & El. Co.—See Ill. Pow. & Lt. 

dda dake eeackibecsbocdtssounsuavase® 170 
NN re eee 238 
Cons Belt Bisctete Ry. Co... cc ccdcnccccensess 182 
eh SN bab obs de dnddsoecawesescsscacd 102 
Coast Counties Gas & Electric Co____-_-_---- 257 
Coast Counties Light & Power Co.—See Coast 

Counties Gas & Electric_______----------- 257 
Coast Valleys Gas & Electric Co______------ 257 
Coeur d’Alene & Spokane Ry.—See Spokane 

& Eastern Ry. & Power Co__--.-.---------- 264 


Cohoes Power & Light Corp-_-_--_-__---------- 

Cohoes Ry.—See United Traction Co. (N. Y.) 88 

Cohoes-Warterf. Home Tel. Co.—See N. Y. 
PERT. cc cabcdinwcesowcecscoeenens 8 


Colonial Gas & E.ectric Co________--------- 47 

Colorado Central Power Co.—See Electric 
i i MR. 2. eet awpeckben a 248 

Colorado Power Co.—See Pub. Ser. Co. of 
i inl be areal 61 


Colorado Springs & Interurban Ry-_-------- 242 
Columbia Canal Co.—Broad River Power Co. 








Columbia Elec. Lt., Ht. & Power—See Lan. 
is Mr EE Ec owcdscugenesonduecscsecestes 117 
Columbia (S. C.) Elec. St. Ry., Light & Pow. 
—See Broad River Power Co--.------------ 207 
Columbia Gas Co.—See Lancaster County 
Dt ER ccactbbcndbascenesctenees 117 | 
Columbia Gas & Electric Corp__-__---------- 134 | 


Columbia Gas & Electric Co.—See Columbia 


Gas & Electric Corp- ---- _134 | 


| Cuban Telephone 


Page. 
Columbia Gas Light Co.—See Broad River 
Se EI, nthatettckinasdecancoonssdudsows 207 
Columbia & Montour Elec. Co.—See Pa. Pow. 
Ors oo Bet Do che btdeicc cc csausasEed 116 
Columbia (S. C.) Ry., Gas & Elec. Co.—See 
Broad River Power Co_____-_____-.....-.- 207 
Columbus Delaware & Marion Elec. Co______ 139 
Columbus Electric & Power Co_____________ 209 
Columbus Gas Co.—See Columbia Gas & 
Ging diddibibinde oocnwntl 134 
Columbus & Interurban Terminal Co_______ 144 
Columbus London & Springfield Ry.—See 
Indiana Columbus & Eastern_____________ 143 
Columbus Marion & Bucyrus Ry. Co________ 146 
Columbus Power Co.—See Columbus Elec. 
> PO Ge atikiecddacbsdeccacectsosesnsd 209 


Columbus Ry.—See Colum. Ry., P. & L. Co__139 
Columbus Ry., Light & Power—See Miss. 
Powee-& Light Cou cccwcscsceccccccccosess 215 
Columbus Ry., Power & Light Co______-_--- 139 
Columbus St. Ry.—See Col. Ry., Pow. & Lt__139 
Commercial Telephone Co,—See General Tel. 


Rik dé dtc trusnnadalst eed ntetsesisenwene 10 
Commercial Union Telegraph Co__......--- 12 
Commonwealth Edison Co____....---------- 176 
Commonwealth El, Co.—See Commonwealth 

Pe Sarda diabbotndnstundadecoansadad 176 
Commonwealth Light & Power Co___-.------ 245 


Commonwealth Pow. Corp. (see also map)-___184 
Commonwealth Telephone Co,—See Assoc, 


Wes See Gas ca dea ecdu dca nvccdecaeessé i3 
Commonwealth Utilities Corp.—See Louisi- 

ana Ice & Utilities, Imnc__............----- 35 
Community Power & Light Co__._.....----- 241 
Community Water Service Co____...-..----- 20 
Conestoga Realty Co.—See Lancaster County 

Sete Ge Ge Ga i i Sadek bvcwsdacoisdcuaed 117 


Conestoga Traction—See Lan. Ce. Ry. & Lt.117 


Coney Island & Brooklyn RR-___.---.------ 87 
Coney Island & Gravesend ____------------- 87 
Connecticut Company. --_-..-..-.---------- 52 
Connecticut Electric Service Co_....._----- 49 
Connecticut Gas & Coke Securities Co.—See 
New Haven Gas Light Co_______--__------ 265 
Connecticut Light & Power Co________-_---- 49 


Connecticut Lighting & Pr.—See Connecti- 
eut Ry. & Lighting Co.............-.-.-- 52 
Connecticut Power Ce. ... ..ccccccncccscccs 
Connecticut Ry. & Lighting_-_-..-._------- 
Connecticut River Pow, Co.,—See New Eng. 
Pr RGB ab dks ccc cdscensscnecbed 
Connellsville Suburban Street Ry.—See West 
TE Gs kn cdcncescunsuevadiese 114 
Conshohocken Gas & Water Co.—See Phila. 
a: Wt Ei ncncnsctuboeckeeeataednsues 
Conshohocken Ry.—See Schuylkill Val. Traci120 
Consolidated Electric Co,—See Great West- 


C0 PE Gs GF Gs 65 hse e ied senddsi 265 
Consolidated Gas Co. of N. Y_.------------ 14 
Consolidated Gas Co. of Pittsburgh-------- 110 
Consolidated Gas, Electric Light & Power 

Ck nS on da eeceneawecoaseeaee 130 
Consol, Hydro-Elec, Works of Upper Wuert- 

Cin dkdccdtdcnddaeuséwdinvesdcésuses 280 
Consolidated Power & Light Co______------ 198 


Consolidated Power & Lt. Co. of So, Dak___239 
Consolidated Railway Co.—See Conn. Co_. 52 
Consolidated Rys., Lt. & Pow.—See Tide- 
water Power Co senannoee 
Consolidated Schuylkill Gas Co. —See Phila. 
Sub. Gas & Elec. Co- ’ 
ConsolidatedSecurities, Ltd. —See ‘Montreal 
Tramways & Power Co., Ltd._.--.-------- 266 
Con. Sub. St. Ry.—See West Penn Rys. Co.114 
Consolidated Traction of New Jersey 99 
Consolidated Traction of Pittsburgh, Pa___.112 


Consolidated Water Co, of Utica (N, Y.)---- 17 
Consolidated Water Power Co__.....------- 229 
Consumers’ Elec. Co.—See Great Western 
Peed Ges GP lls kbwcas cncsccscscsouses 255 
Consumers’ El. Lt. & Pow. Co. (N. QO.) 
—See New Orleans Public Serv., Inc_-_-_--- 216 
Consumers’ Gas Co.—See Peoples Gas Light 
DB CA i nccdcoekvieensec evn ccdtasncce 26 
Consumers Gas Co, (Ontario) ._------------ 269 
Consumers’ Light, Heat & Power Co.—See 
Pub. Serv. Elec. & Gas Co____------------ 95 
Consumers’ Light & Power Co.—See Great 
Western Power Co. of Calif_......------- 255 
Consumers’ Power Co-_-_-_-_-----------.------ 186 
Continental Gas & Elec. Corp. ------------ 243 
Continental Passenger Ry--_-_-------------- 122 
Contra Costa Gas—See Coast Counties Gas 
Pe Ge, SIRs cic sw wes cal aqckiesnceteuaeee 257 
Copenhagen Telephone Co _____-_.-------- 287 
Corning & Painted Post Street Ry-_--------- 91 
Corry-Deavitt-Frost Electric Co.—See Peo- 
ples Hydro-Electric Vermont Corp...-.-- 231 
Cortland County Traction_-_..-..---.--.---- 76 
Council Bluffs Gas & Elec, Co,—-See Citizens 
Gas & Elec, of Council Bluffs__.......---- 238 
County Gee CO vais cicsccssssscensiocsndne 17 
Cove Elec. Co.—See Penn Central Lt, & Pr. 
CO. occ sssdtdeaodanndestcencenenenmneguet 125 
Crawford County Rys. Co.—See Northw. 
tt GOCE Hous cncdpb een sence cataaaweee oun 118 
Crawfordsville Wat. & Gas Co.—See Northern 
Ind. Public Service Co... -...------------ 166 


Crosstown St. Ry. (Buffalo)—See Inter. Ry. 88 
Crosstown St.—See Columbus Ry., Pr. & 
RRs Ci cancadicnsdcosantst sneaks sutekinne 139 
Co.—See International 
Dees GB Debs Cis iccccdwdascccccdivsece 
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Page. 

Cumberland County Power & Light Co-. 36 
Cumberland Tel. & Tel. Co., Ine.—See 
Southern Bell Tel. & Tel. Co_.__-.--------- 
Cumberland Valley Lt. & Pow. Co.—See 
Metropolitan Edison Co..........-.----- 
Cumberland & Westernport Elec, Ry. Co.— 
See Cumberland & Westernport Transit 


ETT 60 
Cumberland & Westernport Transit Co_-.-.-- 60 
Cuyahoga Telephone Co.—See Ohio Bell 

I GG Gucitcn dees teuweducnenaowaee 

D 
Daido Denryoku Kabushiki Kaisha—See 

Great Consolidated Elec, Pow. Co., Ltd_._287 
Dako a Central Telephone Co_-_...-.------- 6 
Dakota Power Co.—See Consol, Pow. & Lt, 

ee 06 ee, MENG councacssussouneoaeeebeas 240 
Dallas Electric Term.—See Dallas Ry. & 

Ween. Ce. ccceccacceosucoeacescesssces 223 
Dallas Power & Light Co-___-.--..-..--------- 221 
Dallas Railway & Terminal Co.............. 223 
Danbury (Conn.) & Bethel Street Ry.—See 

Danbury Power & Transport Co........-- 53 
Danbury Power & Transport Co...........- 53 
Danville Urbana & Champaign Ry.—See Ill. 

is NR. 6 iene eclibdaae Og aibiiad 173 


Darby Media & Chester Ry.—See Phila. R. T.120 
eee ae Temes Bt, Bi cecose ceccsecnccsst 121 
Dayton Covington & Piqua Traction 
Dayton Gas Co,—See Dayton Pr. 


& Lt. Co_.135 


Dayton Lighting Co.—See Dayton Pow. & 
DLC. cvcenckenkeneurencnauseneeamans Be 

Dayton Power & Light Disscstostassawnens 135 
See Ind. Colum. & Eastern........--..---- 143 


Dayton Traction—See Cinn, Hamil, & Dayton 


Ti Ctkdintebseehdnewekebecedecuendood 143 
Dayton & Troy Electric. _.......-...------- 145 
Dayton & Western Traction._............-- 145 
Seeeeeetle. Bis cccccvsnsccodcancssesesens 145 


Defiance Gas & Elec, Co.—See Toledo Edison 
ae (anbotrmine tae 
De Kalb County Gas Co. —See ml. No. Util. Co164 
Delaware County & Philadelphia Elec. Ry_-_106 
Delaware Gas Light Co.—See Metropolitan 
ra er > a 
Denison & Sherman Ry.—See Texas Elec. Ry. 224 
Denver City Tramway — See Den. Tram. 
Seana ae eee wee 
Denver Cons. Tram.—See Denver Tram. Corp.242 
Denver Gas & Elec.—See Public Service Co. 


Denver Tramway Corp __....---......------ 
Denver Tramway Pow, Co.—See Denver 
Tramway Corp 
Denver Tramway Terminals Co.—See Denver 
EE ES eee en me 242 
Depew & Lake Erie Water Co.—See Western 


ts EE Sis ctebncinioesessdeniaiinws 34 
Depew & Lancaster Ry. Corp..........----- 91 
Derby Gas & Electric Corp__..............- 101 


Des Moines & Central lowa Electric Co.—See 
Des Moines Electric Co_._______.________- 


Des Moines, Central lowa RR__..._______-_- 238 


Des Moines City Ry____._._.._.__________-. 238 
Des Moines Electric Co__.._____.__..__-_-_-- 174 
Se ND CRNDEO..... occnescocacedoocdncden 18 
Detroit Almont & Northern RR-___________- 188 
A Oe ng et essowee 18 
SS, 186 
I EEE 188 
I OE NG in nent dhemknnneemad 188 
Detroit Fort Wayne & Belle Isle Ry___....-- 188 
Detroit Jackson & Chicago._........._.._.- 188 
Detroit Monroe & Toledo Short Line Ry-_-_--- 188 
Detroit & Northwestern Ry__.....________- 188 
Detroit & Pontiac Ry_._...._......_______- 188 
Detroit & Port Huron Shore Line______.___- 188 


Detroit River Tel. Co.—See Michigan Bell 


a ea ee oe a a 7 
Detroit & Suburban Gas Co.—See Detroit 
OSE RT aera 18 
Detroit United Ry_........._.----_- ee 187 
Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
See Detroit Jackson & Chic, Ry_.......-- 188 
Dilsburg Lt. Ht. & Pow. Co.—See Metrop. 
EEE EE ae eas 63 


Dominion Power & Transmission Co__...__- 270 
Dover Somersworth & Rochester St, Ry 
Doylestown & Willow Grove Ry......______. 
Dry Dock East Broadway & Battery RR 
Dubuque Electric Co 


SER ee ee 269 
Duluth Street Ry.—See Duluth-Superior Tr_233 
Duluth-Superior Traction 


paneedsesenseenuns 233 
Duquesne Light Co___-__.....-.-- 110 
Duquesne Traction ___.__._.___.__________. 112 
Durham Public Service Co_________________- 60 


Durham Traction Co.—See Durham Public 
Service Co 


East Bay Water Co 18 
East Jersey St. Ry.—See Public Service Ry_. 99 


East Kootenay Power Co., Ltd______________ 270 
East McKeesport Street Ry__.__.___________ 12 
East Michigan Edison Co.—See Detroit Edi- 
DP tth bb tdtbenddndbdocivachbonswe ae 186 
East Middlesex Street Ry__._...__._______. 44 


East Newark Gas Light 





Page 

East Penn Electric Co 117 

East Reading Elec. Ry.—See Reading Trac-_.120 
East St. Louis Light & Power Co,—See East 

St. Louis & Suburban Co 


East Side Traction Co.—See N. Y. State Rys. 88 


Eastern Massachusetts Street Ry. Co__--_--- 43 
Eastern Minnesota Power Co_____..--------- 234 
Eastern New Jersey Power Co_______-------- 101 
Eastern New York Utilities Corp____.------- 68 
Fastern Shore Gas & Elec. Co. (Del.)__..---131 
meetesn States Power Cages ccccccecsccccess 41 
Eastern Texas Electric Co___._..-.---------- 222. 
Easton Consolidated Electric Co_.___--_----- 116, 
Easton Gas Works. — See Metrop. Edison } 
Se A a ae es a 63 
Easton Palmer & Bethlehem Elec, Ry.—See 
Easton Consolidated Electric__..._...---- 116 
Easton & South Bethlehem Trans, Co.—See 
Easton Consolidated Electric Co___.-.---- 116 


Economy Light & Power Co.—See Public 
Service Corp. of Northern Illinois 169 
Edison Elec. Co.—See Lan. Ce. Ry. & Lt__.117 
Edison Elec. Illum, Co. of Boston___-.__----- 40 
Edison Elec. lilum. Co. of Brockton___-_--- 40 
Edison Elec, Illum. Co.—See Brooklyn Edi- 


I ene a eee an ae a 71 
Edison Elec. Illum. Co. (M. Y.).—See Con- 
solidated Gas Co. of Mew York..__-.-..-.--- 14 


Edison Elec. Illum,—See Patersen & Passaic 


Edison Electric of New Orleans—See New Or- 


leans Public Service, Inc___-..-.---.------ 216 
Edison Gen, Italian Elec, Co,—See Internat, 
Power Securities Corp____......---------- 286 
Eighth & Ninth Avenue Ry_--.----.---------- 89 
EE EE eS 222 
Electric Bond & Share Co____-----.-------- 62 
Electric Co. of New Jersey. ....-------.----- 105 
Electric Investors, Inc__.__.__...-.-------.-- 72 
Electric Power Corp. (Germany)-_-.....-..--- 280 
Electric Power & Light Corp---_-.._--------- 2665 
Electric Public Service Co_......-.--------- 247 
Electric Railway Securities Co_._........--.- 189 
Electric Traction (Philadelphia. Pa.)_-..--- 122 
Electrical Securities Corp__........-..-.--.-- 42 
Elektrizitaetswerk Schlesien Aktiengesell- 
schaft—See Silesia Elec. Corp.._......--- 283 
Elektrizitaetswerke Sachsen-Anhalt—See 
Sachsen-Anhalit Elec. Co. of Halle__..._-_-- 282 
Elektrizitaetswerk Unterelbe, A. G.—See 
Unterelbe Pow. & Lt. Co___..-..--.------ 284 


Elizabeth Plainfield & Central Jersey—See 


| 99 
Elizabeth & Raritan River Street Ry.—See 
Public Service Ry____._.----------------- $9 
Elizabeth & Trenton RR_-_-_.__.....-------- 100 
Elmira Water, Light & Railroad___..._...-- 67 
Elyria & Oberlin—See Cleveland Southwest- 
0 is BR nc cceccccccssdercoecocess 144 
Empire District Electric Ce_.........--..-.-. 62 
Empire Gas and Elec, Co._..._--..--.------- 65 
Zmpire Gas & Fuel Co.......---------.----- 18 
Empire Passenger Ry_........-------------- 122 
Empire Power Corp .............--....-.--- 65 
Empire State Railroad Corporation. _-_-____-- $3 
Energie Aktiengeselischaft Leipzig—See Lei- 
pzig Overland Power Cos__._-.-.-..------ 281 
Engineers Public Service Co__.......-.----- 195 


Englewood Gas & Electric—See Gas & Elec- 
tric Co. of Bergen County-_._______.___--- $9 

Enoree Power Co.—See Broad River Power 
ON SS a 207 

Ephrata & Adamstown Ry.—See Lancaster 
County Ry. & Light Co____________-____-- 117 


Equitable Gas Coe.—See Philadelphia Co___.109 
Equitable Gas & Elec. Co. of Utica—See 
Utiea Gas & Elec. Co 


Erie County Traction Corporation......---- 
Erie Electric Motor Co.—-See Erie Rys. Co____ 90 


Erie Railways Ce___..__.------------------- 90 
Erie & Suburban Ry.—See Erie Rys. Co_____ 90 
= Traction—See Norw. Elec. Serv. Co, of 
ee Re On ee a ee ee ee 118 
PRs niet 2 (Mich.) Power & Traction Co______ 193 


Essex & Hudson Gas Co 
Evanston Railway 
Evansville Gas & Electric Co.— See Common- 

wealth Power Corporation 
Evansville & Ohio Valley Ry___...__________ 
Evansville Suburban & Newburgh Ry 


F 


Fair Haven & Westville RR.—See Conn. Co__ 62 
Fairmont & Clarksburg Trac. Co.—See Mo- 
nongahela West Penn Publie Service____ 
Fairmount Park & Haddington Pass. Ry.— 
See Hestonville Mantua & Fairmount___. 122 
Fairmount Park Transit Co____..-__....___- 127 | 








199 | 


Fall River Electric Light Co________________ 40 
Farmington Street Ry.—See Conn. Co_______ 52 
Feather River Power Co. (Calif.)_._._..._____ 256 


Federal Light & Traction Co________._______ 217 
Federal Street & Pleasant Valley Ry_________ 
Federal Water Service Corp. (see map) 
Federated Utilities, Inc___.________________ 
Felicity & Bethel RR.—See Cin. Georgetown 

& Portsmouth 





Page. 
Filth: Ace. Coach Co... oc cidvocnvcosssstsens BB 
Findlay Street Ry.—Ses Toledo Bowling 
Green & Southern Traction__-_-.......... 248 
GE Bintahs Di. iccccccocccntesewcesese 91 
Fitchburg & Leominster Street Ry---..------ 46 
Flatbush Water Works Co.—See New York 
Water Service Corps occccccccccccecessss 30 
Florida Pewer & Light Co__-__...----.------- 210 


Florida Public Service Co------- 


Fort Pitt Traction—See Consol. Trac. (Pitts.)112 
Fort Smith Light & Traction Co_.-....-.---.- 218 
| Fort Wayne & Decatur Traction Co._..--..- 150 
| Port Wayne-Lima RR. ....------.-<-----<0- 142 
fort Wayne Marion & Bluffton Ry. Co.— 
See Indiana Service Corp-__-_-------------- 166 
Fort Wayne Van Wert & Lima Traction Co,— 
See Fort Wayne-Lima RR. --.-.------------ 142 
Forty-second St. & Grand St. Ferry RR------ 84 
Forty-second St. Manhat. & St. Nich. Ave.Ry. 85 
Fostoria (O.) & Fremont Ry_-_-..------.------- 145 


Framingham Southboro & Marlboro Street 
Ry.—See Boston & Worcester Street Ry... 45 
Frankford & Southwark Phila. City Pass. Ry.122 
Franklin Water, Light & Power—See Inter- 
State Public Service 
frederick Gas & Electric Co.—See Potomac 


ns Ce... o.. sscumedeeuenebeineeenedl 131 
frederick & Middletown RR.—See Potomac 
a Cie... esenisemeb enema’ 131 


oe we me HOO em 


Freeport Ry. & Lt. Co.—See Ill. Nor, Util Co.164 
Fresno City Water Corp.—See Western Pow. 


COED. «occ cccccecccceccessncounseseucsens 255 
Fresno Traction Co__....--.--.-----.------ 259 
Fries Mfg. & Pow. Co.—See So. Pub. Util. Co. 206 
Front & Sth St. Ry.—See Read. Tr. Co.___... 119 
Frontier Corporation ._._.....-.----------- 78 


Prostburg Illuminating & Mfg. Co.—See Po- 
tomac Edisom Co_.-......-..-------.----- 
Fulton County Gas & Elec.—See Mohawk 
Hudson Pow. Corp 


Galesburg Ry., Ltg. & Pow. Co.—See Ill. Pow. 


> BRE Geico ccecdcncnccucccccescevese 17¢@ 
Galesburg & Western RR-_._......-.------.- 182 
Galveston Elec. Co.—See Galv. Hous. El. Co. 219 
Galveston Houston Electrie Co._......---.-- 219 
Galveston Houston Elee. Ry.—See Galveston 

Houston Eleetric Ce___._.....-.-------.-- 219 
Gary Railways Co___-_.-._---.-------------- 168 
Gary Street Ry.—See Gary Rys. Co_.___----- 168 
Gary & Valparaiso____..__.....----.-------- 168 
Gas & By-Products Co_____---------------- 19 
Gas & Electric Co. of Bergen County--.-.-..-... 99 
Gas Light Co, of New Brunswick-.-...-...-.- 98 
Cine Weethes BR. ccccce cccecccncecccesecse 27 
Gatineau Power Co ___.-------.-.----------- 270 
General Gas & Electric Corp._......-_------ 63 
General Power & Light Co-__._..------------ 193 
General Public Service Corp-.--------------- 45 
General Public Utilities Co. (see map) -.--.--- 212 
General Telephone Co_________-_----------- 10 





G va Seneca Falls & Auburn RR. Co., Inc. 91 
Georgetown & Tennallytown Ry.—See Wash. 
ON a a eeneer ree ee 133 
Georgia-Alabama Power Co_-__-__----------- 209 
Georgia-Carolina Electric Co___-.--.------- 210 
Georgia Carolina Power Co.—See Augusta 
Aizen Re. & Bieo. Cas@....ccccoceseccsscs 210 
Georgia Elec. Lt. Co.—See Ga. Ry. & Elec_..203 
Georgia Light, Power & Rys_-__-_------------ 208 
Georgia Elec. Lt. Co.—See Ga. Power Co-__._208 
Georgia Power Co________-_-- .-208 
Georgia Ry. & El. Co.—_See Ga. Pow. Co.. = 208 
Georgia Railway & Power Co-___-.-.-.--------- 208 
Germantown Passenger Ry--------.--------- 122 


Gesellschaft fuer Elektrische Hoch und Un- 
tergroundbahnen in Berlin.—See Berlin 
Electric Elevated and Underground Rys. 
ER ee ee ee ee ee 

Glens Falls Sandy Hill & Ft. Edward Street ind 
RR.—See Hudson Valley Ry_.------------ 88 

Globe Street Ry.—See Eastern Mass. St. Ry.. 43 

Gough Street Ry.—See Market Street Ry ---.257 

Grafton County Elec. Light & Power Co.— 
See New England Power Assn 

Grand Rapids Grand Haven & Muskegon Ry_193 

Grand Rapids Holland & Chicago Ry 189 

Grand Rapids Holland & Lake Michigan Ry. 
—See Grand Rapids Holland & Chic, Rys..189 

Grand Rapids-Muskegon Power Co.—See 


Consumers’ Power Co-.-.--..-------------- 186 
Grand Rapids Railway--------------------- 189 
Great Consolidated Elec. Pow. Co., Ltd-_----- 287 


Great Falls Power Company—See Montana 


Great Lakes Power Co., Ltd, (The) 
Great South Bay Water Co.—See South Bay 


Consol, Water Co, (Me,) _----------------- 32 
Great Western Power Co. of California---.--. 255 
Green Bay Gas & Electric Co.—See Wiscon- 

sin Public Service Corporation--....-...-- 229 


Green Mountain Power Co., Inc 
Greene & Coates Streets, Philadelphia, Pass- 
enger Ry 
Greenville-Carolina Power Co.—See Southern 
Public Utilities Co 
Greenwich Tramway Ca.—See Conneeticut 


ew ee EE TOO 





Apr., 1927.] 


INDEX TO COMPANIES 


295 








Page. 

Geemeiat, Watee Ca... «ce deksukcedskdssce 19 

Greenwich Water & Gas Co__.-.-.---.----- 19 
Grosskraftwerk Mannheim A.G.—See Mann- 

heim and Palatinate Elec, Co___..-_...--- 281 

Groton & Stonington Traction Co.......... 53 


Guanajuato Power & Electric Co.—See Mexi- 


Pe eG. «cn ccatembtedeokswaeed 268 
Gulf Cities Gas Co.—See Southwestern Gas 
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Gulf Public Service Co__.___.-----.-- culewee 216 
Geer seen Siiitins Coe. os ck cindiinnsciccotad 223 | 


Gulfport & Mississippi Coast Traction Co___215 | 
Guthrie-Edmond Ry,.—See Oklahoma Ry--__249 
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Hackensack Gas & E:ectric Co.—See Gas & 
Electric Co, of Bergen County-----..---.- 99 
Hackensack Gas Light Co.—See Gas & Elec- 
tric Co. of Bergen County-_-_-_-_-----.---.-- $9 
Hackensack Water Co-..........-.---------- 19 
Hagerstown & Frederick Ry.—See Potomac 
EE SS Se ee ee ee 131 
Geen Bieetete Co... ..<xccssc cn swcecsesse 281 


Hamburgische Electricitaets-Werke Aktien- 
gesellechaft—See Hamburg Electric Co__._281 

Hamilton, Cat., Power, Light & Trac. Co.— 
See Dominion Power & Transmission Co-___270 

Hamilton Elecric Light & Power Co.— 


Dominion Power & Transmission Co-.-_--- 270 
Hamilton Grimsby & Beansville Ry.—See 
Dominion Power & Transmission Co. ..-_-_- 270 
Hamilton Street Ry.—See Deminion Pcwer & 
weeseties, Oe. ....«occcesbbscbubivucte 270 
Hammond Whiting & East Chicago Ry ener 179 
Hampton Roads Trac. Co.—-See Va. Public 
ES SE ee eae ee ee ee 196 
Hanover & McShkerrystown Street Ry. —See 
Metrop. Edisom Ce_______---------------- = 
Hanover Power Ce.—See Metrop. Edison Co_ 
Harrisburg Light & Power Co.-.-_.........-- +3 
Harrisburg Railways_-___.-.-.----.--.------ 126 
Hartford City Gas Light Co_-_---.----- ore 21 
Hartford Electric Light Co_____-.-__.-.----- 61 
Hartford & Springfield Coach Co-__-__...-.-- 53 
Hartford & Springfield Street Ry_._-...-.-- 64 


Hartford Street Ry.—See Comnecticut Co... 62 


Harwood Electric Co.—See Pa. Pow, & Lt, Co.116 
Havana Electric Ry, Co_......--..-..------- 278 
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Havana Elec. & Utilities Co___...--..---.-- 278 
Havana Electric & Utilities Co__.....-..---- 278 
Haverstraw Water Supply Co.—See Federal 
Water Service Cerp....................-.- 28 
Hazleton Auto-Bus Co_-____....---.----.---- 126 
Helena Light & Railway Co_.-.-.........-.... 264 
Henderson Traction Co__._..-..........--- 150 


Herkimer County Lt. & Pow. Co.—See Utica 
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Hestonville Mantua & Fairmount Pass. RR--.1223 


Holyoke Street Ry_..-....----------------- 46 
Home Long Distanee Telephene Ce.—See 
Pacific Telephone & Telegraph Co_..... 9 
Home Telephone & Telegraph Ce.—See 
Pacific Telephone & Telegraph Ce___-_--- 9 
Honolulu Rapid Transit Co., Ltd__..____-- 268 


Hoosac Valley Street Railway.—See Berkshire 
Dk Se. sccctitaaananabiatabaasiede 
Hoorick Falls Electric Co.—See Twin States 


ne a a 168 
Hoosick Falls Illuminating Ce.—See Twin 

States Gas & Electrie Coe.__.......-..--.. 168 
cn ee 40 
Hoosier Public Utiiity Co_____._-.---------- 161 


Hornell! Dansville Elec.—See N. Y. Central 


Electric Corp___. 5 cate dni a 
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Houston Gas & Fuel Co_______-_----------- 67 
Sree Cie St i .. cnnvaedcesenssonanwen 219 
Houston Lighting & Power Co__.__._-.----- 221 
Hudson County Gas Co____.-...--.-------- 98 
Hudson River Traction Co.—See New Jersey 

& Hudson River Railway & Ferry Co_.--- 100 
Hudson Valley Railway_____.---.----_----- 88 


Huntington Develop. & Gas Co.—See Colum- 
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Huntingdon Valley Light & Power Co.—See 
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Hydraulic Power Co.—See Niagara Falls 
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Idaho Power Co.—See Elec. Pow. & Lt. Corp 265 
Illinois Bell Telephone Co_--_-------------- 7 





Illinois Central Traction Co.—See Illinois 
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Illinois Electric Power—See Commonwealth 
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{llinois Northern Utilities Co____....-.----- 164 | 
Illinois Power Co.—See Commonwealth Pow. | 
er eee ge csvdseensesuacs eee | 
Illinois Power & Light Corp. ‘tadicn tangcwae 170, 
{Winois Public Utility Co___..-------------- 161 
Illinois Traction, Inc_______---------------- 173 | 
Illinois Valley Ry. Co.—See Illinois Trac- 
Rs MLS einia cis cs eedeneseaenBeoeay 173 
Illinois Water Service Co_____- . 30 
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Independent Telephone Co.—See Ohio-Bell 
NS TR inns tccnvdewts stens dabued 
indiana Columbus & Eastern Traction Co__143 
Indiana Consumers Gas & By-Products Co__161 
Same Meets COG. sé dansceessddecdisbss 146 


indiana Gas Utilities Co__________________- 27 
Indiana Lighting Co.—See Nor. Ind. Public 
i Ca a eeu 166 
Indiana & Michigan oS eee 147 
indiana Natural Gas & Oil Co.—See People’s 
Gane BASES Ge GOs wed dde ct indenccceue 26 
Indiana Northern Traction Co.—See Union 
Traction Co. of Indiana_-_-.____.....-_--.-. 149 
{ndiana Power Co.—See Interstate Public 
DOR. Gi. cn antinnceeessebbabucntseeneste 158 
{ndiana Power & Water Co.—See Interstate 
ee. eee Ge. nnn nctdetwedabdubeades 158 
{ndiana Public Service—See Inter-State Pub- 
OO eS ae ee eer eee a eee ee 158 
indiana Ry.—See Chicago South Bend & 
Northern Indiana Ry_-_-_.-......-...------ 150 
(indiana Rys. & Light (Kokomo) .—See North- 
ern Ind. Pow. Co_____. sGenenadobos dere 147 
indiana Service Corp. -..........-....---... 166 
{ndiana Union Traction Co.—See Union 
Traction Co. ef Indiana_-_.-......-.-----. 149 
{ndianapolis & Cincinnati Traction Co_-._-_- 151 


indianapolis Columbus & Southern Trac. Co.1589 
Indianap. Crawfordsyv. & Danv. Elec. Ry-_-_-__148 
Indianapolis & Eastern Rys. Co.—See Terre 
Haute Ind. & Eastern Traction Co__-_.._.- 147 
Indianapolis Gas Co______.___-_..--_------- 
Indianapolis Light & Heat Co.—See Indian- 
apolis Power & Light Co________________.- 147 
Indianapolis & Louisville Trac. Ry.—See 
Imter-State Public Service Co____.______-. 158 
indiamap. & Martinsville Rapid Transit Co_.148 
indianapolis Newcastle & Eastern Trac. Co__150 


indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind_.......---.---- 149 
indianapolis & Northwestern Traction Co-_.148 
Indianapolis Power & Light Co____________- 147 
Indianapolis Power & Light Corp____.-...-- 147 
Ind. Shelbyville & Southeastern Trac. Co.— 
See Ind. & Cin. Traction Co_____.-._--._-- 161 
(ndianapolis & Southeastern Traction Co.— 
See Ind. & Cinc, Traction___..._._._.-.--- 161 
(ndianapolis Street Ry_-..-_._..__..-------- 149 
{indianapolis Trac. & Term. Co.—See Indian- 
GES I SE ndtetah deccncsccccesscuces 149 
indianapolis Water Co_._.._._.___-_-_----- 21 
indianapolis Water Works Securities Co___. 21 
Inland Empire RR. Co___..-..------------- 264 
Inland Power & Light Corp-_-_-__..-.--------- 244 
Interborough Rapid Transit Co-_-__._.....-- 81 
Inter-County Pow. & Lt.—See Southwest 
EO ae a eee 248 
International Power Co., Ltd_.._._..._-.-. 271 
International Power Securities Cerp______-.- 284 
International Ry_-__....._.....--------.----- 88 
International Telep. & Teleg. Corp. --------- 12 
International Utilities Corp____.___.___-_--- 200 
Interstate Electrie Corp__............--.--- 246 
Interstate Power Co___________.------------ 236 
inter-state Public Service Co_.._.....-.-.-.- 158 
Inter-State Rys. Co..................-...-- 127 
Imtersatate Street Ry. Co__.___.__.--__------ 465 


lenia Gas Co.—See Consumers Power Co___.186 
lowa City Gas & Elee. Co.—See Tri-City Ry. 
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lewa Falls Elec. Co.—See Central States 
OE SO oe ee ee 236 
lowa Gas & Elec.—See lowa So. Util. Co____- 235 
lewa Power & Light Co_________---....------ 174 
lowa River Lt. & Pr. Co.—See Central Stetes 
IN Ce Be die babbanebabwel 236 
lowa Ry. & Light Corp.__.....--.---------- 236 
lowa Southern Utilities Co_._....._-------- 235 
Italian Power Co.—See Internat. Pow. 
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Ithaca Street Ry.—See Ithaca Trac. Corp... 91 


{thaca Traction Corp._....-.-.--.---------- 91 


Jackson Consolidated Traction Co.—See 
Michigan Electric Ry. Co___...-.-.-------- 189 
Jackson Gas Co.—See Consumers Pow. Co. .186 


Jackson (Miss.) Public Service Co.—See 
Miss. Power & Light Co__________-------- 215 

Jacksonville (Fla.) Elec. Co.—See Jacksonv. 
as ce bade tddineawwne 212 


Jacksonville Gas, Light & Coke Co.—See 
Ulinois Power & Light Corp--.--.-.--.-.--170 
Jacksonville Ry. & Light Co.—See Ill. Power 
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Jacksonville (Fla.) Traction Co_..-.--..----- 212 
Jamaica Water Supply Co.__..___----------- 23 
Jamestown Street Ry__-.--..---.------------ 91 
Janesville E'ec. Co.—See Wis. Pow. & Lt. Co_159 
Janesville (Wis.) Traetion Co.__.....-.---.--.- 189 
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See Consolidated Traction of New Jersey... 99 
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Johnstown Pass. Ry.—See Johnstown Trac_126 
Johnstown Traction Co-_-._--.-------------- 126 
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Joliet RR.—See Chic. & Joliet Electric Ry_..164 
Joplin & Pittsburg Ry. Co___.___.____..__-. 241 
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Kaministiquia Power Ce., Ltd_____________- 271 
Kanawha Traction & Electric Co___________ 199 
Kanawha Valley Traction Co.—See Charles- 
Chik CRG Tilbic dno cn nsiedebenstien wee 199 
Kankakee Gas & Elec. Co.—See Pub. Service 
Co. of Northern Illinois_---..........---- 169 
Kansas City Clay County & St. Joseph-__-__- 246 
Dens Cee Ce ec ntact dhe cdénscnccows 22 
Kansas City Kaw Valley & Western Ky_ ___- 247 
Kansas City Leavenworth & Western Ry____242 
Kansas City Power & Light Co... .---..---- 245 
Kansas City Power Securities__.__._.....--- 245 
Kansas City Public Service Co ____________- 246 


Kansas City Rys. Co.—See Kan, City Pub. 


SE a ee a eee 246 
Kansas Electric Power Co__..-.-.---------- 240 
Kansas Gas & Electric Co__.____-_--------- 240 
Kansas-Oklahoma Gas Co__.._..---~--.---- 249 
a a a 245 
Kansas Power & Light Co__....___..---.--- 173 
Kansas Public Service Co___....-_-.------- 173 
Kansas Utilities Co.—See Community Power 

Oh BOE Geicoi oncccccntdbsde cotéchecssdad 241 
Kentucky Electric Power Corp_.......-.---- 198 
Kentucky Hydro-Electric Co___..........--- 200 
Kentucky Pub. Serv. Co.—See Kentucky- 

Tenn, £4; & Pew, Cbi.cncncccaccadsscessan 203 
Kentucky Securities Corp_-_-_-----.-.-.----- 200 
Kentucky-Tennessee Lt. & Pow, Co_........ 202 
Kentucky Traction & Terminal Co-_... .-..-- 200 
Kentucky Utilities Co____._.__.-..--------- 157 
Keokuk (lowa) Electric Co_._......-..----- 228 
Keswick Electric Pow, Co.—See Pacific Gas 

OSS a 
Kewanee Public Service Co___.._.-_----.-.-- 188 
Key System Securities Co.—See Key System 

WHET. . ictincnecesaddneknbad damenek ia 259 
Key System Transit Co__..........---.----- 259 
Key West Electric Co_..-.........-..--.--- 211 
Keystone Power Corp...._........-..-.---- 115 
Keystone Power & Light Co.._.........-..- “— 


Keystone Telephone Co. of Phila___........- 
Kings Co. Elev.—See N. Y. Rapid Transit_-__ 8 
Kings County Elec. Light & Pow. Co.—See 


Brooklyn Edison Co., Inc. __...-....-.-.----- 71 
Kings County Gas & lIllum.—See Kings 

Country tishtineg Co. ....cccocce-cccsesece 78 
Kings County Lighting Co_-___._..--------- 78 
SIGE TED nnn ccsdaoes cnccbeccnsunede 85 
Kingston Consolidated RR-_-.......-.---.--- 92 
Kingston Gas & Electric Co.—See Central 

Hudson Gas & Electric Corporation. ..--- 71 


Kittanning & Ford City—See West Penn Rysll4 
Kjobenhavns Telefon Aktieselskab.—See Co- 
penhagen Telephone Co-_--......--.-..------ 287 
Knoxville Power & Light Co.__.._.--..-.-- 
Knoxville Ry. & Lt, Co.—See Knoxville — 
Power & Light Co__.......-.------------- 203 
Knoxville Traction—See Knox. Power & Lt. 
seduces Suds be eek oe 
Kutztown & Fleetwood Street Ry.—See 
Allentown & Reading Trac, Co_......-..-- 124 
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La Crosse City Ry.—See Miss Val. Pub. Serv_230 
La Porte & Mich. City Ry.—See Chic. S. B. 


Ge FROG, FRG: Tin wa decedsunendmissces née 150 
Lacka. & Wyo. Vall. Rap. Tr. Co.—See 

Scranton & Wilkes-Barre Trac ......------ 128 
Laclede Gas Light Co_____--_..------------ 22 


Laconia Street Ry.—See Laconia Transit Co. 40 





Laaonia Transit Ge... « ccsccnsccescocsessess 39 
Lake Charles Electric Co.—See Eastern 
TE SE. onncecadesbeesseudsenna _..222 
Lake Charles Ry. Light & Water Works_-_-_.217 
Lake Superior District Power Co....... 159 
Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore.._...........--- 131 
Lake Shore Electric (Cleveland)_.......---- 141 
Lame Bere FORGE GSO. .00cc cncccccccesednace 61 
Lake Street Elevated RR.—See Chicago 
eS ee er 170 
Lakeside Ry., Mahanoy City, Pa.—See 
Schuylkill Traction__.__-....------- _... 126 
Lancaster County Ry. & Lt. Co ._..... 117 
Lancaster Gas Light & Fuel Co.—See Lan- 
caster County Ry. & Light Co.-_---. 117 


Lancaster Trac. Co.—See Lanc. Co. Ry. & Lt 117 
Lancaster & York Furnace Street Ry--- 126 
Landkraftwerke Leipzig A. G. in Kulkwitz.— 
See Leipzig Overland Power Cos-_......--- 281 
Lansing Fuel & Gas Co.—See Consumers 
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Laurentide Power Co., Ltd_._._-.._-------- 270 
Lawrence Gas & Electric Co_____._-------. . 41 
Lebanon Valley St. Ry_-----.-------------- 120 
Lehigh Navigation Electric Co.—See Penna. 
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Lehigh Valley Light & Power Co.—See Penn- 


sylvania Power & Light------------------ 16 
Leipzig Overland Electric Power Co_-------- 281 
Leipzig Overland Power Companies--------- 281 
Leipzig Public Service Corp_---------------281 
Leominster Shirley & Ayer St. Ry.—See 

Fitchburg & Leominster Street Ry --- 46 
Leroy Electric Light, Power & Heating—See 

Illinois Power & Light Corporation------- 170 


Lewisburg Milton & Watsontown Pass. Ry_127 
Lewiston & Auburn Elec. Lt. Co.—See 
Androscoggin Electric Co. ----.----------- 
Lewiston Augusta & Waterville St. Ry.—See 
Androscoggin & Kennebec Ry . 38 
Lewiston Connecting Bridge—See Int. Ry-- 88 


Lewiston & Youngstown Frontier Ry.--.-- 71 
Lewistown & Reedsville Electric Ry--------- 125 
Lexington Ice Co_...-.-.-.----------------- 200 


Lexington Ry.—See Kentucky Trac. & Term.200 
Lexington Utilities Co- --- itcsnengaaeneeee 
Licking River Br. Co. —See Cin. New. & Cov_202 
Lima City Street Railway Co_-.-.------------ 145 
Lima Findlay & Toledo—See West. Ohio Ry-145 


Lima—Toledo Railroad Co___-_..--.-.-------- 145 
Lincoln Telephone & Telegraph Co--.------ 7 
Lincoln (Neb.) Traction__-. ee 


Little Falls Water Co.— -See ‘Federal Water 
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Little Rock Ry. & Elec. Co.— 
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Lockport Light, Heat & Power—See United 
Gas & Electric-Co 
Logan Light & Power Co. See Altoona & 
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London (Canada) Street Ry__------------- 272 
Lone Star State Power Co _...-.-..-..------- 24 
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Long Island Electric Railway_-_---.--.------- 92 
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Lookout Mountain Railway-_----.---------- 197 
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Los Angeles Pac. RR.—See Pac. Elec. Ry~_ -_258 
Los Angeles & Pasadena Elec. Ry.—See Pa- 
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Los Angeles Ry.—See Los Angeles Ry. Corp.258 
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Los Angeles & Redondo Ry. —See Pacific 
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Los Angeles Suburban Gas Corp-_-___-___-_---- 22 
Louisiana Ice & Utilities, Inc____________--- 35 
Louisville Gas & Elec. Co. of Del_________--_- 200 
Louisville Gas & Elec. Co. of Ky____...----- 200 


Louisville Home Telephone Co.—See South- 
ern Bell Telephone & Telegraph__-_-_-_-_-_--- 
Louisville Lighting Co.—See Louisv. Gas & 
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Louisville Railway Company_______....-.--- 200 
Lowell Electric Light Corp. (The)_______--- 42 
Lowell & Fitchburg Street Ry______.______-_- 46 
Lower Peninsular Power Co_____________--- 161 


Lykens Valley Lt. & Pow.—See East Penn. 
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Lynchburg Gas Co.—See Lynchburg Trac. & 
I all 
Lynchburg Trac. & Light__________________- 
Lynchburg Water Power Co.—See Lynch- 
burg Traction & Light Co_______________- 
Lynn & Boston RR.—See Eastern Massa- 
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Mackay Companies__________________-_____- 
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_éRailway & Light Co_____________________- 208 
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Macon Ry. & Light Co.___________________- 208 


Madison County Light & Power Co.—See III. 


Power & Light Corp_____________________. 170 
Madison Gas & Electric Co__________________ 230 
Madison (Wis.) Railways Company_________- 231 
Madison River Power Co.—See Montana 


Maine Public Utility Co___________________- 161 

Manchester Traction, Light & Power Co,— 
See Pub, Serv. Co, of New Hampshire____-_ 39 

Manhattan Bridge (N. Y.) 3 Cent Line______ 90 


Manhattan Elevated Co.—See Manhattan Ry. 83 
Manhattan & Queens Traction Corporation. 92 
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Manila Electric Co_............-..-.-.-.-.- 
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EN a ree 268 
Manitoba Power Co., Ltd___________-------- 277 
Mannheim Electric Co,—See Mannheim & 
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Mannheim & Palatinate Electric Cos_-_-_...-281 
Manufacturers Light & Heat Co.—See Co- 
lumbia Gas & Electric Corporation--_--~-.-- 
Marion & Bluffton Traction Co.—See Indiana 
Service Corporation 166 
Marion City Ry.—See Union Trac. of Ind__.149 
Maritime Telegraph & Telephone Co., Ltd__.272 
Market St. El. Pass. Ry.—See Philadelphia 


Tn eaiaitaaiomnapaanabil 120 
Market Street Railway____....-------------- 257 
Marquette County Electric Railway Co__-.--- 158 
Maryland Electric Rys___...---------------- 132 
Mason City & Clear Lake RR_____.--------- 193 
Massachusetts Gas Companies________---.-- 23 
Massachusetts Lighting Companies. _-_------ 41 
Massachusetts Northeastern Street Ry-_----- 39 


Massillon Elec. & Gas Co.—See Ohio Public 
Mauch Chunk (Pa.) Transit Co__________--- 
McGavock & Mt. Vernon Horse RR.—See 

Nashville Ry. & Light 
eee. ee 
Memphis Light & Power Co.—See Memphis 

ge eee 
Memphis Long Distance Telephone Co.-—See 

Southern Bell Telephone & Telegraph---- 
Memphis Power & Light Co__________------ 
Memphis Street Ry_.__..-.---------------- 204 
Memphis Telephone & Telegraph—See South- 

ern Bell Telephone & Telegraph Co___-_-_-- 
Mercer Co. Traction—See Trenton Street Ry_104 
Merchants’ Electric Light—See New Orleans 
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Meriden Southington & Compounce Tram- 


way—See Connecticut Co_____.__.------- 52 
Mesaba Railway__________.-.------------.-- 234 
Metropolitan Edison Co___-_-_-_~_- . . 63 


Metropolitan Electric Co.—See Metropolitan 
I a a 
Metropolitan Gas Corp. —See Pacific Gas & 
I a i i daa atcicin dca ie deen eget te 
Metropolitan Gas & Elec. Co______- 
Metropolitan Power Co.—See Metrop. " Edi- 


ES ee ee ae, 63 
Metronolitan Fy,—-See Market Street Ry 257 
Metropolitan West Side Elev. Ry. (Chicago) 

—See Chicago Rapid Transit__________--- 170 
Mexican Telephone & Telegraph Co_____-_--- 12 
ND GORING Gon . cccsencoaedsesened 268 
Michigan Bell Telephone Co_________---_--- 7 
Michigan City & Northern Indiana Gas Co.— 

See Northern Ind. Public Serv, Co______-_- 166 
Michigan Electric Railway Co____________--- 189 
Michigan Federated Utilities Corp,—See 

Federated Utilities, Imc...............--- 162 
Michigan Fuel & Light Co________________-- 19 
Michigan Gas & Electric Co_______________-- 158 


Michigan Home Telephone Co,—See General 
ee ie ee a baad 
Michigan Light Co.—See Consumers Pow. Co.186 


Michigan Public Service Co_______________-- 245 
OE EE eee eee 189 
Michigan Water Power Co___-..___-.-_------ 162 | 


Michoacan Power Co,—See Mexican Utilities 
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Middle West Utilities Co. (also map)...___--- 152 
Middleb. Wareham & Buzzard’s Bay St. Ry.— 
See New Bedford & Onset Street Ry______- 47 


Middlesex & Boston Street Ry________.__--_- 
Middlesex Electric Light & Power Co.—See 
Public Service Electric & Gas____________ 
Middlesex & Somerset Traction—See Public 
I bn 
Midland Utilities Co___.__________________- 
Midland Counties Gas & Electric Co.—See 
Western Power Corporation 


Midland Counties Public Service Co.—See 


Western Power Corp ..................- 254 
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Mifflin Gas & Elec. Co.—See Penn Central 
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Milford Holliston & Framingham Street Ry.— 
See Milford & Uxbridge Street Ry 
Milford & Uxbridge Street Ry_______________ 
Millvale Etna & Sharpsburg Street Ry.—See 


47 
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Allegheny Traction______.....___________ 112 
Millville Traction______._.-________________ 104 
Milwaukee Electric Railway & Light________ 227 | 
Milwaukee Gas Light Co____________________ 22 


Milwaukee Light, Heat & Traction.—See Mil- 
waukee Electric Railway & Light 
Milwaukee Northern Ry____________________ 
Mineral Point Public Service Co.—See Wis- 
consin Power & Light Co 
Minneapolis Gas Light Co_________________. 
Minneapolis General Elec. Co.—See Northern 
States Power Co. (Minn.)_________________ 232 
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Minneapolis & St. Paul Sub.—See Twin City 
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Minneapolis Street Ry.—See Twin City Rapid 
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Minneapolis Street & St. Paul City Railway. 
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Micsissippi Power & Light Co..-.--------__- 215 
Mississippi River Power Co_......-_---_-._-- 228 


Mississippi Valley Power Co.,—See Fort Smith 


NR ae 218 
Mississippi Valley Public Service Co________ 230 
Mississippi Valley Railway & Power Co______ 178 


Missouri Edison Elec. Co.—See Union Elec. 
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Missouri Electric Railroad-_-_--.--....-------- 243 
Missouri & Kansas Ry. Co_-_-_--------------. 247 
Missouri Power & Light Co. .-------------- 246 
I a gious aaiarare eal 24 
Mobile Light & Railroad___...------------- 215 
Mohawk Hudson Power Corporation________ 67 
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Ltd.—See Pa.Gas & Elec. Co_____.--____- 107 
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Monongahela Street Railway-------.-----_-- 112 
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Montana-Dakota Power Co___-----_-------- 265 
Ph PC... ccébdabeeoeedwaeuuial 264 
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I Ei iiicnsdnuuekeescnsewdawaed 264 
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Schuylkill Valley Traction__.........---- 120 
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Montgomery Light & Water Power Co.—See 
ee CN Ss. i emeaeawanan 214 
Montpelier & Barre Light & Power__-______-. 39 
Montreal Light, Heat & Power Co_________- 272 


Montreal Light, Heat & Power Consolidated_272 
Montreal Tramways Co-_-___-_--------------- 273 
Montreal Tramways & Power Ce___________- 273 
Morningside Electric Street Ry__-----.----. 113 
Morris County Traction Co-_________-___---- 104 


Mt. Hood Railway & Power Co.—See Portland 
GGOE PUNE St wctioticwndedsecscwncaseud 
ee, SN SIRI DIN. a cnncueectonetannwne a 





Mt. Tom RR.—See Holyoke Street Ry_______ 46 
| Mt. Washington Street Ry__........-.-.---- 111 
Mt. Whitney Power & Electric Co.—See 
| Southern California Edison Co______.._..254 
| Mountain States Power Co____________-___- 261 
Muncie Hartford & Fort Wayne Traction Co. 
—See Union Traction Co. of Indiana____-_-. 149 
Muncie & Portland Traction Ce__________-- 150 
Muncie & Union City Traction Co.—See 
Union Traction Co. of Indiana____-__..--- 149 


Munic Gas & Electric Co.—See Rochester 


eee Ge OEE COE wiceceeduccduwscees 69 
Municipal Gas Co.(New York)_____________- 67 
Eomietees Gaue Ce. CEOnOS). 2... oncccscsccne 24 
PUN ENSNND GR in ok ncntndccacseeneuel 124 
Muskegon Traction & Lighting Co_______-_-- 194 
Muskogee Electric Traction Co____-_____---- 249 


Mutual Electric Light Co.—See Pacific Gas 





ie Ee oa Coed vedinbvemesenee 250 
Mutual Fuel Gas Co.—See People’s Gas 

I i Ne ae 26 
| Mutual Telephone Co.(Erie, Pa.)_._.___._-- 10 
Mutual Union Telegraph Co.—See Western 

Ne Ee er 11 


Mystic Steamship Co.—See Mass. Gas Cos_. 23 


chusetts Railway Co 


N 


Napa Valley Elec. Co.—See Great Western 


NN 6. a peuks ene bre eedeneene 255 
A, Pee 48 
Narragansett Electric Lighting Co 49 


Narragansett Pier El. Lt. & Power Co.—See 


Narragansett Electric Lighting Co-------- 49 
Nashua Street Railway-__-__----------------- 39 
Nashville Railway & Light Ce_.__._-_------ 203 
Nassau Electric Railroad____.....-._------- 87 





Nassau Light & Power—See Leng Isl.Ltg.Co_ 76 


National Electric Power Co______.._-------- 36 
National Fuel Gas Co _._-.-_---------------- 24 
| National Light, Heat & Power Co ______..- 154 
| National Power & Light Co____.____-------- 204 
National Public Service Corporation_-____.-- 102 
| Nazareth Illuinating Gas Co.—See Metrop. 
eS 0 SR ee ee ee 63 


Nebraska Light & Power Co.—See Consolli- 
dated Power & Light Co. of South Dakota_240 


SS ee err 238 

| Nevada California Elec. Corp. (also map) _-_-.253 
Nevada-California Power Co.—See Nevada- 

California Electric Corporation_____.._.. 253 


Nevada County Electric Power.—See Pacific 
Gas & Electric Co__---- . .250 
Nevada Power Lt. & Water Co. —See Sierra 
Pacific Elec. 
Neversink Mountain Ry.—See Reading Tran- 
a: Ce... ans 
New Albany Street Ry.—See Inter state Pub- 


reac kbnnkabs Saha ehee 158 
Re I CAG TOS oo din wc os cn edwondnee 14 
New Bedford Gas & Edison Lt. = are ee 41 


New Bedford Middleboro & Brockton.—See 
Eastern Massachusetts Street Ry. Co 43 
New Bedford & Onset Street Ry__-_-.__.--.. 47 
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Page. 
New Brunswick Light, Heat & Power Co____ 98 
New England Co.—See New England Power 


SE Sa ee rae 54 
New England Investment & Security Co_____ 44 
New England Power Association.__________ 54 


New England Power Co.—See New England 


OE EE, <i TE 54 
New England Public Service ER ee ae. 154 
New England Telephone & Telegraph Co___. 8 
New Hampshire Electric Railways___....--- 39 


New Haven & Centr. St. Ry.—See Conn. Co. 52 


New Haven Gas Light Co_______.----------- 25 
New Haven Shore Line Railway__....--.---- 53 
EN Ee ee ees 25 


New Jersey & Hudson River Ry. & Ferry____100 


New Jersey Power & Light Co -________-_-- 100 
New Jersey Traction.—See Consol. Trac. Sys. 99 
brew Jeseey Water Ce .....cccccecccccccecee 20 


New London Gas & Elec. Co.—See Conn, 


| SER Sie aes ee aN 51 
New Milford Power Co.—See Conn, Lt, 
cE 49 


New Orleans & Carrollton RR., Lt. & Power 


Co.—See New Orleans Public Service _-_--- 216 
New Orleans City & Lake RR.—See New 
Orleans Public Service__.........-------- 216 
New Orleans City RR.—See New Orleans 
EEE Se vee eae 216 
New Orleans Public Service, Inc__.-.------- 216 
New Rochelle Water Co___.__.-.-.--------- 21 
New York Central Electric Corporation. _-_-- 65 
New York City Interborough Ry. Co------- in 
New York & East River Gas Co.—See Cons. 
eee os Oe PE WOE. now cccconsedosnsnee< 14 
eeer Waee Geeen @e,.. occ ccc nscsecccccce 14 


New York Gas & Elec. Lt., Ht. & Pr.—See 
Cons. Gas Co. of New York________------- 


New York & Harlem RR_______________-_---- 90 
New York & Long Island Trection.........- 92 
New York Mutual Telegraph Co_______--_---- il 
N. Y. N. H. & Hartford R. R. (trolley lines)__ 51 
New York & North Shore Trac. (Roslyn) __-.-- 93 
New York & Queens County Ry (L. 1. City)__ 92 
New York & Queens Elec. Lt. & Power___--- 15 
New York & Queens Gas Co.......-.------- 15 
New York Railways Corp_______..__-------- 83 
New York Rapid Transit Corp. ._______.__--- 87 
New York & Richmond Gas Co_--__.------- 17 
New York & Stamford Ry___________-------- 63 
New York State Gas & Elec. Corp______-_--- 75 
New York State Railways_______.__.-------- 88 
New York Steam Corp. _________._---------- 80 
New York Telephone Co_____________----. — 
New York Transportation Co___......------ 81 
New York Water Service Corp. -__----.---- 30 
New York Westchester & Boston Ry_-______- 53 


New York & Westchester Lt. Co.—See Cons. 


Gas Co. of New York_______________-_---- 14 
Newark Consolidated Gas Co_________-_-.-- 98 
Newark Gas Co.—See Newark Consolidatea 

SES RE eae SSIS a ear DE eae - 98 
Newark Passenger Ry_____.._.--..--------- 99 
Newark Plank Road.—See Consolidated 

Traction of New Jersey.__.......-------- 99 
Newport Electric Corp____________.-_------- 47 
Newport News & Hamp. Ry., Gas & Elec.— 

See Va. Public Service Co______.______----_ 196 
Newton Elec. Co.—See Penn Central Lt. & 

cise ae 125 
Niagara Falls Power Co_______________-_-__-- 70 


Niagara Falls & Suspension Bridge Ry.—See 
I 
Niagara Falls Whirlpool & Northern Ry.—See 


CEE. ocean biceee snmmmndbee ne 88 
Niagara Gorge RR_____________. ._______-- 70 
Niagara Lockport & Ontario Power Co___-__- 71 
Niagara St. Catharines & Toronto Ry_____-_- 274 
Ninth Avenue RR.—See Eighth & Ninth 

REE EERO eel OR PSR 89 
Noblesville Heat, Light & Power Co.—See 

Northern Indiana Power Co_-_ 147 
Norfolk & Atlantic Term.—See Va. Elec. & 

tee esl rer arr s: 195 
Norfolk & Portsmouth Trac. Co.—See Va. 

meeetste & Power Co..........<ceeccs<-- 195 
Norfolk (Va.) Ry. & Light.—See Virginia 

eee Oe Pee Ge... cc ccnncececsctes 195 
Norfolk Street RR.—See Virginia Electric & 

REESE RTS Sata A REISS: 195 
Norristown Pass. Ry.—See Schuylkill Valley 

0 ee ae ea 
ES IEEE DST eT ee 75 
North American Edison Co_______.__ ____- 226 
North American Light & Power___________- 170 
North American Utility Securities Corp_-_-___ 76 
North Boston Lighting Properties__________ 42 
North Carolina Electric Power—See Carolina 

0 PE eS nee 205 
North Carolina Public Service Co ___-_ 206 
North Continent Utilities Corp -_.____.____ 178 
North Hudson County Ry.—See Pubiic Ser- 

| eh aa ee ene nanan ee Rea eras 99 
North Hudson Light, Heat & Power Co.—See 

Public Service Elec. & Gas Co : . 95 
North Jersey St. Ry.—See Public Service Ry 99 
North Mountain Water Supply Co.—See 

Spring Brook Water Supply Co__________- 31 
North Shore Electric Co.—See Public Service 

Ge. af Mertherm Tlimels......<cccccoccese 169 
Se SE SO nd cecccnenwcncos 159 
PeerGmmeenee EPEOt TEP... nnn nnscmnccusscs 47 
Northempton Transit Co______-_- : ea ae 
Northeastern Power Corp.—See also Map 





Page. 
Northern California Power Co.—See Pacific 


a amiee 250 
Ce ES en 237 
Northern Canada Power Co., Ltd__________-_ 274 
Northern Central Gas Co.—See Pa. Power & 

B.S Sh aii gl A rapes Seen le 116 
Northern Connecticut Power Co .________-- 53 
Northern Electric Co. (Wis.)..........---.-- 229 


Northern Electric St. Ry. (Scranton)—See 
Scranton Mont. & Bing. RR___._________- 
Northern Indiana Gas & Elec. Co.—See Nor. 


ey eee 166 
Northern Indiana Power Co_______ ______._- 147 
Northern Indiana Public Service Co See 166 
Northern Indiana Ry.-—See Chicago South 

Bend & Northern Indiana Ry_______-_-_-- .150 
Northern Michigan Public Service Co.—See 

General Power & Light Co__._-_....----- 193 
Northern New York Utilities, Inc_.__...-_--- 80 
Northern Ohio Power Co________----------- 140 
Northern Ohio Power & Light Co__________- 140 
Northern Ohio Traction & Light Co.—See 

Northern Ohio Power & Lt. Co__________-- 140 
Northern Ontario Light & Power Co., Ltd__274 
Northern Pennsylvania Power Co__________- 120 
Northern States Power Co. (of Del.)_______-- 231 
Northern States Power Co. (of Minn.)___..-232 
Northern States Power Co. of Wisconsin_----- 232 
Northern Texas Electric Co_____-.-.------- 221 
Northern Texas Trac.—See Nor. Texas Elec. 221 
Northern Texas Utilities Co_______....------ 222 
Northern Union Gas Co-_-_-_-__-.------------- 15 
Northern Westchester Lighting Co_____-_--_- 15 


Northumberland County Gas & Elec. Co.— 


See Pa. Power & Light Co_________------- 116 
Northwest Louisiana Gas Co., Inc_____-__--_- 217 
Northwestern Beli Telephone Co_. ___-_--_-- 9 


Northwestern Electric Service Co. of Penna. 118 
Northwestern Elevated (Chicago)—See Chi- 
cago Rapid Transit---_-.-----.------------ 
Northwestern Gas Light & Coke—See Pub. 
Serv. Co. of North. Illinois__-_..._.------- 
Northwestern Telegraph Co____--___------- 
Northwestern Telephone Co.—See Western 
Union Telegraph Co., Inc__------ <aee, ae 
Norwich Water Works.—See Federal Water 
Service Corp__-. 
Nova Scotia Tram. & Pow. Co., Ltd___----- 


O 


Oakdale & McDonald St. Ry.—See West Penn 


SN sk ete ee ee pwleeh mame eee 114 
Qubwaed Bisset Be. CO. 6cocsccccccosnecceen 145 
Oberpfalz Electric Power Corp___-_-_--------- 282 


Ocean City Water Co.—-See Federal Water 
Service Corp ‘ 
Oeffentliche Werkbetriebe der Stadt Stettin 
—See Stettin Pub, Utl, Co_.__----.------- 
— Gas Co.—See People’s Gas Lt. & Coke 


onie Bell Telephone Co 


Ohio County Fuel Co.—See West Penn Pow. 
RR eS lene a le ea eee 115 
tt) i Ce... a .ceguebeoeeesanneeneeenél 186 
ee gS a 143 
Ohio Fuel Corp.—-See Columbia Gas & Elec__134 


Ohio Fuel Supply Co.—See Columbia Gas & 


Elec. Corp. . 134 
Ohio Gas & Elec. See Columbia Gas & Elec. 

is oe eae as A eee ae 134 
SS OLE APOE LE EE 138 
Ohio Public Service Co___--___------------- 61 
Ohio River Bridge & Ferry Co.—See Kanawha 

Rs, Ge ES a ow ene cow enccdeceoustacen 199 
eee Se SIOOSS UO... Kccccccmcecceonncus 136 
Ohio River Power Co_.......--------------- 140 


Ohio State Telephone Co.—See Ohio Bell 


Nn cud ebbeesdoenbieeeenne 9 
NS SSO EE A AEE 140 
Obie Valley Biscteie Ry........-ccscosscuce 105 
Oklahoma Gas & Electric Co____._._.------ 248 
Oklahoma Natural Gas Corp_-__------------- 15 
Oklahoma Railway Co_____---_------------- 249 
ree Demennes Or DO. oo x onc noc ccceccsen 197 
Olean Bradford & Salamanca Ry------------ 92 
Oley Valley Ry.—See Reading Tr. Co_-_ _---- 119 
Omaha & Council Bluffs Ry. & Bridge------ 239 
Omaha & Council Bluffs Street Ry_-_------- 239 
Omaha & Lincoln Ry. & Light Co___-------- 173 
Omaha Lincoln & Beatrice Railway Co-_--_--- 239 
EE, cccackddeerensneeonenee 81 
Ontario & San Antonio Heights—See Pacific 

ee Te... gc cenenbeseenguensneees 258 
Orange County Pub. Serv. Corp. —See Rockl. 

ee er Cen cc cd beuweerenonpacen 93 
Orange & Passaic Valley Ry_-.-------------100 
erry 262 
Oswego River Power Corp_----------------- 81 


Ottawa (Canada) Electric Ry__----------- .-275 





Ottawa Traction Co., Ltd__----------------275 | 
Otter Tail Power Co. of Del 234 | 
Otter Tail Power Co. of Minn_-------------- 234 | 
Owego Light & Power Co.—See Bing. Lt. Ht. 


Oa ee ee 64 | 
Owensboro City RR_-_-_--- fe in .150 
Oxford Electric Co.—-See Central Maine Pow. 

ee eo ar ae ak Mine ae ame wl 1564 | 


See Empire Dis- 


Ozark Power & Water Co. 
trict Electric Co 
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P 


Pacific Coast Power Co,—See Puget Sound 
I 262 
I EE AE EER RET 5 258 
Pacific Gas & Electric Co, (also map) 50 
Pacific Gas Impt.—See Pacific Gas & El. Co_250 
Pacific Light & Power Co,—See Southern 


ES a ee 254 
PE I an rn em nning eines 252 
Pacific Powers & Light Co..........------- 220 
Pacific Telephone & Telegraph Co_-___.-.-_- 9 
ees Sees foe. saeanenana 200 
Palatinate Elec, Co.—See Mannheim and 

EE a ee ee 281 


Pan Handle Trac. Co.—See West Penn Rys_.114 
Parkersburg Gas, Elec. Lt. & St. Ry.—See 


Kanawha Traction & Electric Co_______-- 199 
Parkersburg Marietta & Interurban Ry,—See 
Kanawha Traction & Electric Co___.._-_-- 199 
Parkersburg & South Bridge Co,—See Kan- 
aes Teas, @ Gee. Give ccunusencucsocan 199 
Parr Shoals Power Co.—See Broad River Pow, 
Cis oc cnennensweseces neaeensebeeonanenens 207 


Pasadena & Mt, Lowe Ry.—See Pac, El. Ry_-268 
Passaic Lighting Co.—See Paterson & Pas- 


este Gao @ Biestett Ge. <ncccccercsonencace 98 
Passaic & Newark Elec. Trac. Co_____----.--- 99 
Paterson & Passaic Gas & Electric Co__-_---- 98 
Paterson Railway—See Public Service Ry..- 99 
Paterson & State Line Traction Co_-_-_-_-.--.- 100 


Pawtucket Elec. Co.—See Blackstone Valley 
Cae Ge Beets Ce. cnccccccntnescoceesuess 
Pawtucket Gas Co.—-See Blackstone Valley 


Gas & Electric Co__________-------------- 48 
Peekskill Lighting & Railroad_-__......----- 76 
Pelham Park & City Island______--.-------- 85 
Peninsular Power Co_______---------------- 229 
Peninsular Railway-_-_...-...---------------- 260 
Peninsular Telephone Co______.__---------- 13 


Penn Central Light & Pow. Co 
Penn Central Light & Power Corp,—-See Penn 
Central Light & Power Co 125 
Penn-Ohio Edison Co_-___._.-..------------- 136 
Penn-Ohio Public Service Corp. (due to typo- 
graphical error name reads Penn-Ohio Ser- 
“EE 3 ea eR ee IE eee pera: 138 
Pennamaq Power Co.—See Banger Hydro- 
nD NO... 6. unt amc mdieaam aie <maaie 
Pennsylvania Edison Co,—See Metrop, Edi- 


Nl Uk cs dnc eendoeshenesanenennesesees 63 
Pennsylvania Gas & Electric Co... --..--.---- 107 
Pennsylvania Gas & Electric Corp---------- 106 


Pennsylvania Lighting Co.—See Pa, Pow. & 
Lt. Co 


Pennsylvania Motor Co.—See Easton Cons. 


EES OES See 116 
Pennsylvania-New Jersey Railway Co_-.----- 127 
Pennsylvania-Ohio Electric Co___-.-.-.----- 138 
Pennsylvania-Ohio Power & Light--_--.-.---- 136 
Pennsylvania Power Co-_-_.-----.----------- 138 
Pennsylvania Power & Light----.....------ 116 
Pennsylvania Water & Power Co........---- 118 
People’s Elevating Co__..-.-----.----------- 100 
Peantes Gab Go. (MN. J.).....~--cccoceccccaces 25 
People’s Gas, Electric & Heating.—See Inter- 

State Pus Base CO. ccc ccnecccuncsvcses 158 
Peoples Gas Light & Coke Co__-____--.-..---- 26 
Peoples Arizona Gas & Electric Corp_-_-.-.-.--- 231 
Peoples California Hydro-Electric Corp.--..- 231 
Peoples Gas Elec. & Heating Co.—-See Inter- 

state Public Service Co________--_--------- 158 
Peoples Hydro-Electric Vermont Corp----.--- 231 
Peoples Iowa City Waterworks Corp... ----- 231 
Peoples Light & Power Corp_-_-.-_-_----------- 230 
Peoples Light, Heat & Pow. Co.—See Metrop. 

pte ee be deke eek arnee 63 
Peoples Minnesota Gas & Electric Corp-.---- 231 
Peoples West Coast Hydro-Electric Corp-_-.-_.231 
Peoples Wisc. Hydro-Electric Corp_-_-_--.---- 231 
People’s Passenger Ry_-_------.-------------- 122 
People’s Ry. (Dayton, O.)-_-.--------------- 105 
People’s Ry., Wilmington, Del.—See Wil- 

mington & Philadelphia Traction Co-.---- 106 
People’s Street Ry.—See Scranton Ry------ 106 


People’s Street Ry. (West Newbury, Mass.) .— 
See Eastern Massachusetts Street Ry. Co.) 43 
People’s Traction (Philadelphia, Pa.) ------- 123 


Peoples Utilities Illinois Corp__._...------- 231 
Peoples Utilities Ohio Corp_____------------ 231 
Peoples Utilities Indiana Corp_-_-_-_---------- 231 
Peoples Utilities Texas Corp_-_-_------.------- 231 
Peoples Utilities Kansas Corp_-_-_--.-------- 231 
Peoples Utilities Pennsylvania Corp_------- 231 


Peoria Bloomington & Champaign Traction 

Co.—See Illinois Traction, Inc... --.-.------ 1 
Peoria (Ill.) Water Works Co 
Perry Street Passenger Ry.—See Federal 


Street & Pleasant Valley Ry_------------- 111 
Petaluma & Santa Rosa RR_--------------- 259 
Pfalzwerke Aktiengesellschaft—-See Mann- 

heim & Palatinate Electric Cos_..-.------ 281 
Philadelphia City Passenger Ry------------ 123 
Philadelphia Co, (Pittsburgh, Pa.) --.------- 109 
Philadelphia & Darby Ry------------------- 123 
Philadelphia & Easton Transit Co_..--.----- 124 
Piitameeemen Beeeerie CO... a0 cccsesnnes 107 
Philadelphia Electric Power Co_____.___---- 107 


Philadelphia & Gray’s Ferry Passenger Ry--123 
Philadelphia & Garrettford St. Ry. Co.—See 
Philadelphia & West Chester Traction----127 
Philadelphia Railways Co 128 
Philadelphia Rapid Transit Co 
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Philadelphia Suburban Counties 
I mini 
Philadelphia Suburban Gas & Electric Co__108 
Philadelphia Suburban Water Co___._.-.---- 22 
Philadelphia Traction 
Philadelphia & West Chester Traction 
Philadelphia & Western Ry_-_-------------- 
Philadelphia & Willow Grove Street Ry----- 122 
Piedmont & Northern Railway 
Pine Bluff (Ark.)Co.—See Ark. Pow. & Lt. Co.218 
Pinellas County Pow. Co.—See Tide Water 


Pitcairn & Wilmerding Street Ry,—See Mon- 
ongahela Street Ry 

Pittsburgh Allegheny & Manchester Traction 
—See United Traction Co, of Pittsburgh_.111 


Pittsburgh & Allegheny Tile Co,—See Bell 
Teeemteeme Co, Of PO... <c- ccccocccccocccece 6 
Pittsburgh & Beaver Street Ry_-_-.-.---------- 113 


Pittsburgh & Birmingham Traction-------- 
Pittsburgh Butler & Harmony Consolidated 


SES ee ere 128 
Pittsburgh Canonsburg & Washington Ry-_-111 
Pittsburgh & Charleroi Street Ry_-.-.------- 111 
Pittsburgh Crafton & Mansfield Street Ry.— 

—See Pittsburgh Railways Co_._..------- 110 
Pitts. Harmony Butler & New Castle St, Ry_-128 
Pittsburgh Incline Plane.............------ 111 
Pittsburgh Mars & Butler Ry_---..--------- 128 
Pittsburgh McKeesport & Connellsville Ry. 

—See West Penn, Rys, Co___------------- 114 
Pittsburgh McKeesport & Greensburg Ry.— 

See West Penn, Railways Co__......----..- 114 
Pittsburgh Railways Co_.___._-...--------- 110 
Pe SRRNINUE.. occcncccnedscdncadenyocous 112 
Pittsburgh Utilities Corporation........-.-- 108 
Pittsburgh & West End Passenger Ry.—See 

Pittsburgh Railways Co..__......-------- 110 
Pittsfield (Mass.) Electric Street Ry.—See 

Berkshire Street Ry__...-..---.---------- 44 
Plainfield Gas & Electric Co.—See Somerset 

Union & Middlesex Lighting----......----- 98 
Plainfield St. Ry.—See Public Service Ry... 99 
Plant City Pub. Co.—See Tampa El. Co__-___- 212 
Plymouth & Brockton Street Ry____-------- 47 
Poland St. Ry.—See Penna.-Ohio Elec. Co_-.138 
Ponce Electric Co...........--------------- 268 


Pontiac Light Co.—See Consumer Power Co_186 
Pontiac Light & Water Co.—See Pub. Serv. 
Co, of Nor, Ill 
Port Rich. & Bergen Point Ferry—See Con- 
i, Wn, Cie Mt tt Den cantesedsechonwewane 
Portland Elec, Power Co_-_____-----.-------- 261 
Portland Gas Co.—See Portland Gas & Coke 


pees Gone as Gee C6. . nncccccccenscnsceo 27 
Portland General Electric Co.—See Portland 
I a i a es tam ns nha wie 261 
ST a... .ccaceemocensecaeneeswde 37 
Portland Ry. Co.—See Portland Elec, Pr, Co_261 
Portland Ry., Light & Power Co,—See Port- 
land Electric Power Co__........_---.--- 261 
Porto Rico Telephone Co.—See International 
Telephone & Telegraph Corp___._-------- 12 
Porto Rico Rys. Co., Limited__.._____._.--- 269 
cin eaien 131 


Potomac Public Service Co.—See Potomac 


PEL AE ET gS. Seip aap ein 131 
Pottsville & Reading Ry.—See East Penn, 

NT i a 117 
Poughkeepsie & Wappingers Falls Ry... erie wabas 92 
Power Corp. of Canada, Ltd________________ 274 
Power Corp. of New York (The)____________ 80 


Princeton Light, Heat & Power Co.—See 
Public Serv, Elec. & Gas_________________- 
Princeton Water Co.—See Federal Water 


Service Corporation.. __________________ 28 
Providence Gas Co_________________________ 25 
Providence & Taunton St. Ry.—See Eastern 

Massachusetts St. Ry. Co________________ 43 
Provincial Light, Heat & Power—See Mon- 

treal Light, Heat & Power Co____________ 272 


Public Electric Light Co___________________ 
Public Service Building Co.—See Cons. Gas 
Electric Light & Power Co________________ 130 


Public Service Co, of Colorado______________ 61 
Public Service Co, of New Hampshire_______- 39 
Public Service Co, of Northern IIl__________ 169 
Public Service Co. of Oklahoma_____________ 156 


Public Service Corp. of N. J. (See map, pages 
SRE Sanna ee eR NN 
Public Service Electric Co.—See Public 


Service Electric & Gas Co___.____________ 95 
Public Service Electric & Gas Co__...._____ 95 
Public Service Electric Power Co______.____ 9 


Public Service Newark Term. Ry.—See Pub- 


lic Service Corp, of N, J____________.____- 94 
Public Service Railroad___.._________.______ 100 
Public Service Ry. (with map)______________ 99 
Public Service Transportation Co____.______ 100 


Public Utilities Co.—See Commonw, Power 
EE Se eee Le 184 


eR Sethi ahaa eisteces dc une tiensh ekeehhimansn icons 37 
Puget Sound Electric Ry.—See Puget Sound 
Power & Light Co_________________.____. 262 
Puget Sound Power Co.—See Puget Sound 
DI 0 DEEL. .ccocacnevesedmeneecooneme 262 
Puget Sound Power & Light Co____.________ 262 
Punxsutawney Water Co.—See Federal 
Water Service Corporation_______________ 28 
Putnam & Westchester Traction Co________ 92 





Page. 


Q 


Quebec-Jacques Cartier Elec.—See Quebec 
Ry. Lt. Ht. & Power 
Quebec-New England Hydro-Electric Corp..272 


re a eweween 276 
Quebec Ry., Light, Heat & Power_-_..------ 276 
Queens Borough Elec. Lt. & Pow.—See 
Queens Boro. Gas & Electric__-_---.------- 78 
Queens Borough Gas & Electric Co__------ 78 


Power & Lt. Corp___-.170 


R 


Radio Corporation of America_-_-_--.--------- 
Railway & Light Securities Co__......--.---- 
Railways Reality Co.—See New Orleans Pub- 
lic Service, Inc 
Rapid Transit Security Co.—See B. M,. T.-.- 85 
Rapid Transit St. Ry. of the City of Newark— 99 
Raystown Water Power—See Penn Central 
Light & Power. 
Reading City Passenger Ry.—See Reading Tr.120 
Reading & Southwestern Ry.—See Reading 
ll 
Reading & Temple Electric Ry.—See Reading 


Quincy Ry.—See IIl. 


et oie near anaae 120 
SEO TE LE ey EAT LE 120 
Reading Transit Company. -----.---------- 119 


Redlands Central Ry.—See Pac. Elec. Ry. ---258 
Redlands St. Ry.—See Pac. Elec. Ry-_----- 258 
Reno Power, Light & Water Co,—See Sierra 
Pacific Electric Co 
Rheinisch-Westphaelisches Elektrizitaeti- 
werk Aktien Geselischaft—See Rhine-West- 


phalia Elec. Pow. Corp______-------------- 282 
Rhine-Westphalia Elec. Pow. Corp__...-.---- 282 
Rhode Island Public Service Co_.......----- 48 


Richland Public Service Co.—See Ohio Pub- 


ee ewe mmm eied 61 
Richmond Light & RR. Re ee ae 75 
Ridge Avenue Passenger Ry---------------- 123 
a 98 


Rio de Janeiro Tramway Light & Power...279 


Pe TOON. . ccccacccceseoesancesees 100 
Roanoke Gas Light Co-_-_-.-..-.-----_-------- 25 
Roanoke Railway & Electric........--.---- 198 
Roanoke Traction & Light Co_.___..-.------ 198 
Roanoke Water Works Co_..-....--------- 25 


Rochester Elec. Ry.—See N. Y. State Rys_. 88 


Rochester Gas & Electric Corp_-___--.------ 69 
Rochester & Lake Ontario Water Co_-_-_-_---- 26 
Rochester Lockport & Buffalo Ry_-_-.-----.- $3 
Rochester Ry.—See N. Y. State Rys___----- 88 


Rochester Railway & Light—-See Rochester 


Gas & Electric Corporation______.__-_-_-- 69 
Rochester & Syracuse RR___.___----------- 93 
Rochester Telephone Co.—See Rochester 

Telephone Corporation________-.___------ 8 
Rochester Telephone Corporation-.-.-_---.--.- 8 
Rockford Beloit & Janesville RR.—See 

Rockf. & Interurban Ry-_--_--_------------ 189 
Rockford & Freeport Electric Ry.—See 

Rockford & Interurban Ry-_-_.__-_-------- 189 
Rockford & Interurban Ry.-_-_--.---..__---- 189 


Rockland Electric Co.—See Rockland Lt. 


DN ie ee cknneneinnawobe et 93 
Rockland Light & Power Co____.-_..------- 93 
Rogue River Electric Co, See California- 

SED WI Go vin ndnccncccccncseccsns- 261 
Roland Park Electric & Water Co.—See Cons. 


Gas Elec. Lt. & Power Co.............--- 
Rome (Ga.) Railway & Light Co___________- 208 
Roosevelt Water Power & Light Co.— 

Long Island Water Corporation__________ 
Roxborough Chestnut Hill & Norristown Ry_126 


Rutland Railway, Light & Power__________- 40 
S 

Sachsen-Anhalt Elec, Co, of Halle (Saale)_282 

Sacramento Electric, Gas & Railway.—See 
Pacific Gas & Electric Co________________ 250 

Sacramento Northern RR__._______________ 260 

Sacramento Valley Pow. Co.—See Pacific 
Re Oe OIE GG oon occ cccccsccceccscss 250 

BRN DHIIEE SI. wn cere wencesccocecescus 190 


St. Charles St. RR.—See New Orl. Pub. Serv _216 
St. Clair Gas & Elec.—See Ill. Pr. & Lt. Corp_170 
St. Johnsbury Elec. Co.-—See Twin States 


UE ee PE Oia oon ck oecdsdccicccccoce 168 
St. Joseph Ry., Lt., Ht. & Pr. (Mo.)________ 60 
St. Louis County Gas Co__________________ 26 
St. Louis County Water Co_________________ 21 


St. Louis Springfield & Peoria—See Illinois 
» tag el ea aa ie” 


St. Louis Public Service Co.—See United 





Railways Co. of St. Louis________________ 243 
St. Louis & St. Charles Bridge Co__________ 246 
St. Louis Springfield & Peorla RR.—See 

Illinois Traction, Inc_____...._-_._________ 173 
St. Louis Transit—See United Rys______ o---243 
St. Maurice Power Co., Ltd_________________ 276 
St. Paul City Ry. See Twin City Rap. Tran_233 
Salem & Pennsgrove Traction Co___________ 104 


Salisbury & Spencer Ry.—See North Caro. 
Public Service Co_____..__.-.._________ 
Salmon River Power Co.—See Niagara Lock- 
Port & Ontario Power Co_________________ 
Salt Lake Terminal Co.—See Salt Lake & 


71 


WEE WMilbniindtkenincnseuneneniaceseonad 266 


| 
| 
| 
| 


Page. 
ee es ee Le apne 266 
Salt River Valley Water Users’ Assn_______-_ 26 
| San Antonio Gas & Electric—See San An- 
Ss Bee ene Gc noceccesnocoseae 224 
San Antonio Public Service Co__.__.__------ 224 
San Antonio Traction—See San Antonio 
NN a re 224 
San Benito Light & Power Co.—See Coast 
Counticos Gas & Biles. Co.....c<ccccccccee 257 
San Bernardino Valey Trac. Co.—See Pac. 
DI: <0 cnc ebdbamseeeneenmneneemaell 268 
San Diego Consolidated Gas & Electric Co..257 
ees Geet: GEOGGGNS Giles ccosscnccecnsesenne 259 
San Francisco Gas & Electric—See Pacific 
Gas & Electric Co-_--- Pe A 
San Fran. Napa & Calistoga Ry Ss detantaaitipekaiaieal 260 
San Francisco Sacramento RR__._.._..-...-- 258 
San Joaquin Light & Power Corp.__....---- 255 
San Jose Los Gatos Interurban Ry.—See 
EE  wmeenaanieeil 260 
Og RSS a eee ee 260 
San Jose & Santa Clara RR.—See San Jose 
a a ial acelin lien 260 
Sandusky Fremont & Southern Ry--_-_-.--..-.- 141 








Sandusky Gas & Electric Co.—See Ohio Pub- 
lic Service Co 


Santa Barbara Gas & El]. Co.—See Southern 


Ce Ce... eenannneneoninl 254 
Sao Paulo Electric Co., Ltd_____---..------- 279 
Sao Paulo Tram., Lt. & Power Co., Ltd___--. 279 
Sauda Falls Co., Ltd_-- _.287 


Savannah Electric Co. —See Savannah Elec. 


2 ol ele ee 210 
Savannah Electric & Power Co_._-.._---.-- 210 
Savannah Thunderbolt & Isle of Hope Ry.— 

See Savannah Electric & Power Co_____-- 210 
Saxon Public Works, Inc____-._------------ 283 


Sayre Electric Co,—See Northern Pa, Pow.Co,120 
Selma Lighting Co.—See Alabama Power Co_214 


NE TOD... nn nccccnondesenccnceseoeso 89 
Schuylkill Gas & Electric Co,—See Pa, Pow. 

jj i (iss ara ee ee 116 
EE Gly Gir canccccacnconstneosonceces 126 
Schuylkill Traction (Girardville, Pa.)_...~-- 126 
Schuylkill Valley Traction_-_........-.----- 120 
Scioto Valley Ry. & Power Co____....-.--.-- 142 
Scranton & Carb. Trac.—See Scranton Ry-_-.106 
Scranton Montrose & Binghamton RR------ 90 
I hewn 106 
Scranton Traction—See Scranton Ry-.-.----- 106 
Scranton & Wilkes Barre Traction____._--.-- 128 
Seattle Electric Co.—See Puget Sound Power 

iP BE Sino nnnoeneenabacdeseeeeeseein 262 
Seattle Everett Trac. Co.—See Puget Sound 

Py Oe EE Ci cwuntcnescacaccacccsons 262 
NS BN Gin onc nccecscocecesseccens 27 
Seattle & Ranier Valley Ry_-_._..-.-.--------- 264 
Second Ave. RR. (New York)__-._------------ 89 
Second Avenue Traction—See United Trac- 

es 3, ee ee 111 
Second & Third Streets Passenger Ry---.-- 123 
Selma Ltg. Co.—See Alabama Power Co----- 214 
Seventeenth & Nineteenth Sts. Pass. Ry_.-..123 
Seventeenth Street Incline Plane Co___-__--- 113 
Shamokin & Mt. Carmel Transit Co___-.-.--- 129 
Shawinigan Water & Power Co___._---.--- 275 
Shawnee Tecumseh Traction Ce______-.----- 250 
Sheboygan Electric Co.—See Wisconsin Pow. 

0 a rer 159 


Sheboygan Gas Light Co.— 
rr ea senacneneacen 
Shenango Valley Water Co__- 
Shelby Co. Water, Gas & Elee.—See Inter- 
State Public Service Co______------------- 158 
Sherbrooke (Que.) Ry. & Power____.------- 276 
Sherbrooke St. Ry.—See Sherbrooke Ry. & 


| REL ALE LE LEE LLNS 276 
Shore Line Electric RR__._._--------------- 53 
Shreveport Rys. Co____.--.---.------------- 217 
Sidney Electric Co.—See Ohio Elec. Pow, Co_143 
Sierra Pacific Electric Co______------------- 267 
Sierra & San Francisco Power Co___-_-..----- 256 
Silesia Electric Corporation_-___.....--.----- 283 
Sioux City Gas & Electric____.....--------- 237 
Sioux City Service Co.........-.--.--------- 237 
0 6 nS 84 
Societa Generale Elettrica dell’ Adamello— 


See International Power Securities Corp__286 
Societa Generale Italiana Edison di Elet- 

tricita—See International Power Securi- 

ae 284 
Societa Idroelettrica Piemonte (S. I. P.)__--- 286 
Somerset Lighting Co.—See Somerset Union 


& Middlesex Lighting Co-_-_--_-.-.-.-------- 98 
Somerset Union & Middlesex Lighting Co.-.. 98 
South Bay Consolidated Water Co., Inc__-_-- 32 
South Bend & South Michigan Ry.—See 

Southern Michigan Ry-_-_----------------- 150 
South Brooklyn Railway------------------- 87 


South Bethlehem, Electric Light Co.—See 


Pennsylvania Power & Light Co___.-.---- 116 
South Carolina Gas & Electric___--..------- 207 
South Carolina Power Co_----.---.---------- 215 


South Covington & Cinc. St. Ry.—See Cin- 
cinnati Newport & Covington Light & 
EE Bnd. nen ennes nena enesenncees 202 

South Georgia Power Co. -_-.--.------------- 209 

South Jersey Gas, Electric & Traction------- 98 

South Orange & Maplewood Traction- ------- 100 

South Shore & Boston St. Ry.—See Eastern 
Mass. Street Ry. Co....-.-.-----.-------- 43 

South Side Passenger Ry.—See Pitts. & 
Di, PEC biees case Seno Odneneseetesees 111 
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South West Missouri Electric Ry.—See South = 
So ee eer re 247 
Southeastern Power & Light Co... 214 
Southern & Atlantic Telegraph Co__________ 
Southern Bell Telephone & Telegraph Co____ 
Southern Boulevard RR.—See Union Ry. 
Re ae —— 








Page. 

Southern Public Utilities Co____..______-__- 206 
Southern Sierras Power Co.—See Nevada Cal- 

I pr ag. i ln PP OS = 253 

eee 179 


Southern Traction—See Pittsburgh Rys____110 
Southwest Missouri Elec.—See Southwest 





Page. 
Springfield (Mo.) Railway & Light Co__.._._- 218 
Springfield (Mass.) Street Ry_...-...-------. 52 
Springfield Terminal Ry. Co___..-..-..-...-.- 40 


Springfield & Xenia Railway___......__--- 146 
Stafford Spgs. St. Ry.—See Connecticut Co. 62 
Standard Elec. Co.—See Pacific Gas & El. Co_250 





I oe ee ee deer enannem 247 | Standard Gas & Elec. Co. (also map)-_-_-_-_--_-- 174 
Southern California Edison Co, (also map) --253 | Southwest Missouri RR. Co________._-.-_._ 247 | Standard Gas Light Co__-___--.---.--------- 14 
Southern California Gas Co________________ 28 | Southwest Power Co___.-_____-_______--_.- 248 | Standard Power & Light Corp------.------- 108 
Southern California Telephone Co.—See Sowtihweet Wiititr tee CO. ...o<ncécccccccese ep GO ee eee 141 
Pee Wi Gb Wis Bi ccc cccccccccccceces 9 | Southwestern Bell Telephone Co__________- 10 | Staten Island Edison Corp-.-..-.----.-------- 75 
Southern Canada Power Co., Ltd___.______- 276 | Southwestern Gas & Elec Co_________--___- 157 | Staten Island Midland Ry------------------ 94 
Southern Cities UtilitiesCo______.__________ 119 | Southwestern Light & Power Co___________- 249 | Steinway Ry.—See N. Y. & Queens Co. Ry... 92 
Southern Colorado Power Co _______________ 242 | Southwestern Power & Light Co______-_____- 220 | Sterling Gas & Elec. Co.—See Illinois North- 
Southern Counties Gas Co. of Calif________- 22 | Southwestern Public Service Co___________- 226| ern Utilities Co_....--------------------- 164 
EN OS ier ae 15 | Spokane Coeur d’Alene & Palouse Ry.—See Stettin Public Utilities Co_......-..-------- 283 
Southern Gas & Power Corp.—See Central Spokane & Eastern Ry. & Power Co. --._.- 264 | Steub. East Liverp. & Beav. Valley Trac_...144 
Peres Guevles Caem. c.nsccccccsccceccccs 161 | Spokane & Eastern Ry. & Power Co________- 264 | Steubenville Wellsburg & Weirton Ry. Co.— 
Southern Ice and Utilities Co._..___________ Spokane & Inland Empire Ry.—See Spokane See West Penn Rys. Co--.---------------- 114 
Southern Illinois Light & Power—See Illinois & Eastern Ry. & Power Co__-_-_---_-------- 264 | Steubenville & Wheeling Traction Co.—See 
Power & Light Corp.__________.._-.-____. 170 | Spokane United Railways_-.._-.--...------- 264| Wheeling Traction------.---------------- 115 
Southern Illinois Ry. & Power Co.—See Cen- Spring Brook Water Supply Co____________- 81 | Stillwater & Mechanicville—See Hudson Val. 
tral Illinois Public Service Co____________- 162 | Spring Valley Utilities.—See Illinois Power a 8 Oe te es ew enbanaionete 88 
Southern Indiana Gas & Electric—See Com- a eae 170 | Stockton Electric RR----------------------- 260 
monwealth Power Corp__________________- 184 | Spring Valley Water Co. (San Francisco,Cal.) 831| Steinway Ry.—See New York & Queens 
Southern Iowa Elec, Co,—See Iowa Southern Springfield & East. St. Ry.—See Springfield County Ry-..........-.--------+-----<-<-- 92 
Dy Udi bohsdtnetéonchédapcasencctces 235 ee. - esubnebeounenes 52 | Suburban Electric Securities Co-_-----.----- 46 
Southern Michigan Ry___--___-......-_____ 150 | Springfield Light, Heat & Power Co.—See Suburban Gas Co.—See Phila, Sub. Gas & 
Southern New England Telephone Co_______ 9 The Ohio Edison Co______.___-_-____------ 186 Bias, CO. nc cennccccncenscscccascosccnces 108 
Southern New York Power & Ry. Corp______ 91 | Springfield & Northeastern Trac. Co.—See Suburban Light & Power Co.—See Pacific 
Southern Ohio Electric Co__.______________- 143 Illinois Traction, Inc_-_-....-------------- 173 Gas & Electric Co__._-------------------- 250 
Southern Ohio Public Service Co__________- 143 | Springfield (Ohio) Railway__-----...------- 105 | Suburban Light & Power Co. (Ohio)_.--.---- 142 
Southern Pennsylvania Power Co___________ 126 | Springfield Railway Companies—1926_-_-_.-_.- 52 | Suburban Rapid Transit Co. (Winnipeg) ----277 
Southern Pennsylvania Traction Co________ 106 | Springfield (I11.) Ry. & Light Co.—See Union Susquehanna Power Co.—See Philadelphia 
Southern Power Co________________________ 206| Railway, Gas & Electric.___.......------- 189| Electric Power Co__.......--------------- 107 
c= a = Se 
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Page. 
Suburban Rap. Tran. St. Ry., Pittsburgh, Pa.112 | 


Sutro RR.—See Market Street Ry 
Sydney & Glace Bay Ry. Co.—See Cape Bre- 
ton Electric Co 
Syracuse & Eastern RR 
Syracuse Gas Co,—See Syracuse Lighting 
Co., Inc 
Syracuse Lake Shore & Nor. RR.—See Em- 
pire State RR. Corp 
Syracuse Lighting Co,—-See Syracuse Light- 
ing Co., Inc 
Syracuse Lighting Co., Inc 
Syracuse Northern Electric Ry 
Syracuse Rap. Tran. Ry.—See N.Y.State Rys. 88 
Syracuse Suburban Water Co.—See Federal 


257 | 


93 


ene Denes. CO, cvcecctsnvtcnnoerne 28 
T 
Tacoma Ry. & Power—See Puget Sound 
NY a 262 
I EE 212 
Tennessee Eastern Electric Co___._._..----- 202 
Tennessee Electric Power Co____--.-------- 202 
Tennessee Power Co____._.._--------------- 203 
Terre Haute Electric Co.—See Terre Haute 
OEE RS eer 148 
Terre Haute Indianap. & Eastern Trac. Co__147 
Terre Haute Traction & Light Co___..__-_--- 148 
Terre Haute & Western Ry. Co._..-------- 148 
Texarkana Gas & Elec, Co.,—See South- 
western Gas & Elec. Co_____--__--_------- 157 
Texas Electrie Railway._.....--.-.--.------ 224 
Texas-Louisiana PowerCo___.........---.-- 224 


68 | 


| 
Page. | 


Tenses Power & Lies Ca... cccececsecesuws 220 | | Topeka Railway 


Page. 


OE TTL NE TOOL OE: 225 Town of Hempstead Gas & Electric Light 
| Texas Traction Co.—See Texas Electric Ry_.224 Co.—See Queens Boro. Gas & Elec. Co... 78 
| Third Avenue Ry. (New York)__-_----- SE $4 | Trappe & Limerick Electric St, Ry_---__---- 120 
Thirteenth & Fifteenth Streets Pass. Ry_...123 | Trenton Bristol & Philadelphia Street Ry-__.128 
Thirty fourth Street Crosstown Ry-_-.-_--- 84 | Trenton Gas & Electric.—See So. Jersey Gas, 
I bund 205 ES ee 98 
| Tidewater Southern Railway__.__.-_---_---- 260 | Trenton Ham. & Ewing—See Trenton St. Ry_104 


Tiroler Wasserkraftwerke Aktiengesellschaft 
—See Tyrol Hydro-Electric Power Co____-- 


Trenton & Mercer County Traction Corp-_-_-_.104 
286 | Trenton Passenger Ry.—See Trenton Street 


Tiwag.—See Tyrol Hydro-Elec. Pow. Co 286 | Dl tcdecctebenntenaecsihtbundnbaetendinnae 104 
| Toho Denryoku Kabushiki Kaisha—See Trenton Pennington & Hopewell Street Ry. 
| Toho Electric Power Co., Ltd_____.._-_--- 287 —See Trenton Street Ry.--.-.-.----.---- 104 
Toho Electric Power Co., Ltd________--.---- 287 | Trenton Princeton Traction Co____----.---- 105 
Tokyo Dento Kabushiki Kaisha,—See Tokyo Beemtenm Gb, J.) Bivnet Bigs. ncoccccsscescssce 104 
Electric Lt. Co., Ltd_-_-_- ctsmovuncooocencll | ene Guan Geena © ESen6 CO. .6-ccecccccsen 192 
Tokyo Electric Light Co., pane ecaniieaan _288 | Tri County Light & Power Co.—See Illinois 
Toledo Bowling Green & Southern Traction_248 Northern Utilities Co_......-..---------- 164 
ee ee ee . cswccwendoucwes 60 | Trinidad Elec. Transm. Ry. & Gas___-___---- 218 
Toledo & Findlay Street Ry.—See Toledo | Tri-State Telep. & Teleg. Co_______-------- 10 
Bowling Green & Southern______.-..._-- 248 | Troy City Ry.—See United Trac. (Albany)_- 88 
Toledo Fostoria & Findlay___.....__--..---- 146 | Troy Hill Passenger Ry.—See Federal St. & 
Toledo Fremont & Norwalk Street Ry.—See Pisacant Vollep BP. Ry..cccssccndscscecese 111 
Lake Shere Electric... .cccccsncccccccce 141 | Trumbull Public Service Co.—See Ohio Pub- 
Toledo Gas, Electric & Heating Co.—See I a Aaa 61 
I 60 | Turners Falls Power & Elec. Co________-_--- 42 
Toledo & Indiana Railroad____........__--- 61 | Twenty second St. & All. Ave. Pass. Ry._.-- 121 
Toledo Ottawa Beach & Nor. Ry.._--.-..--- 60 | Twenty third Street Ry_._.._.--.----------- 84 
Toledo Traction, Light & Power___...._._-- 60 | Twin City Light & Traction Ce.—See Puget 
Tonawanda Electric RR.—See Internat. Ry. 88 Sound Power & Light Co_____.._--------- 262 
Tonawanda Street RR ~See Internat. Ry_. 88 | Twin City Motor Bus Co,—See Twin City 
Topeka Edison Co. See Kansas Public Pes THREES Ge. cctsccqucsaceenaccause 233 
-Cihnc. . ceedimmeanhibeieatnae 173 | Twin City Rapid Transit............------- 233 
Topeka Railway & Light Co.—See Kansas Twin State Gas & Electric___._..-_--------- 168 
Paseees Beewlesd Ce. cc ccccceccseccssccscosce 173 | Tyrol Hydro-Electric Power Co_____-------- 286 
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U 


Ujigawa Denki Kabushiki 
Ujigawa Elec. Pow. Co., Ltd 

Ujigawa Elec. Pow. Co., Ltd 

“*‘Unes”’—See United Elec, Service C 

Union Carbide & Carbon Corp.—See Sauda 
Falls Co., Ltd____ 

Union Consolidated Elevated Ry.—See Chi- 
cago Rapid Transit 

Union d’Eleetricite—See International Power 
Securities Corporation 

Union Edison Co.—See American Utilities Co.216 

Union Electric Light & Power Co, (St. Louis, 
OE at ee 5 a A 227 

Union Electric Light & Power Co. of Iil 

Union Elevated RR.—See Chicago Rap. Tran.170 

Union Gas Ce. (McKeesport)—See Phila. Co_109 

Union Gas Corp. (Independence, Kan.)____- 27 

Union Light, Heat & Power Co.—See Cin- 
cinnati Newport & Covingten 

Union Passenger Ry 

Union Power Co 


Kaisha.—See 


Union Ry., Gas & Electric 

Union Ry. of New York City 

Union Ry.—See Wilmington & Chester Trac.106 
Union Street Ry. (New Bedford, Mass.)_____- 47 
Union Traction Co. (Coffeyville, Kan.)__.._- 242 
Union Traction Co. of Indiana 

Union Traction Ce. (Nashville, Tenn.)_.___- 205 
Union Traction (Philadelphia, Pa.) __..._--- 122 
Union Utilities Co.—See W. Va. Utilities Co_119 
Union Esercizi Elettrici.—See United Elec. 





Union Water Service Co 

United Elec. Co. (Md.)—See Cons. Gas Elec. 
Light & Power Co 

United Electric Co. of N. J.—See Pub. Serv. 
Electric & Gas 

United Electric Light Co 

United Electric Light & Power Co 

United Electric Power Co.—See Rhode Island 
Public Service Co 

United Electric Rys Co 

United Electric Service Co 

United Fuel Gas Co.—See Col. Gas & E!, Co_134 

United Gas & Elec. Co.—See Inter-state 
Public Service Co 

United Gas & Elec. Co (Litchfield)—See 
Illinois Power & Light Corp 

United Gas & Electric Co. (New Jersey) 

United Gas & Elec. Co.—See Pacific Gas & 
Electric Co 

United Gas & Eleetric Corp 

United Gas Improvement Co 

United Hudson Electric Corp,—See Central 
Hudson Gas & El, Corp 

United Light & Pewer Co. (also map) 

United Light & Rys., Grand Rapids (with 
map)—See United Light & Power Co 

United Power & Transportation 

United Public Service Co 

United Public Utilities Co 

United Rys. Co. (St. Louis) 

United Rys. & El. Co. of Baltimore 

United Rys. Investment Co. (San Francisco) _ 108 

United Securities, Ltd 

United Street Ry. Co. of Central Jersey—See 
Public Service Ry. Co 











United Traction Co (Albany) 

United Traction (Pittsburgh) 

Unterelbe Power & Light Co 

Upham Gas Co 

Upper Hudson Electric & Railroad Co.—-See 
Central Hudson Gas & Elec. Corp 

Urbana & Champaign Ry. Gas & Elec. Co.— 
See Illinois Power & Light Corp 

Utah-Idaho Central RR 

Uteh Lt. & Pow.—See Utah Lt. & Trac. Co_._266 

Utah Lt. & Ry. Co.—See Utah Lt. & Trac___266 

Utah Light & Traction 

Utah Power & Light 

Utica Belt Line St. RR.—See N. Y. State Rys. 88 

Utica Electric Light & Power Co.—See Utica 
Gas & Eleetric Co 

Utica Gas & Elec, Co,-_-. 

Utica & Mohawk Valley Ry.—See 
State Rys 

Utilities Power & Light Corp 

Utility Shares Corporation 

Uxbridge & Blackstone St. Ry.—See Worces- 
ter Cons. St. Ry 


Valley Counties Power Co.—See Pacific Gas 
& Electric Co 

Valley Home Telephone Co.—See Michigan 
Bell Telephone Co 

Valley Rys 

Valley Traction Co.—See Valley Rys 

Vereinigte Electrizitaetwerke Westfalen G.M. 
C.H.—See Westphalia United Electric 
Power Corporation 
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Broad & Sansom Sts. 


Washington 


PHILADELPHIA 
Albany 

















302 


INDEX TO COMPANIES 


[Vor. 124. 








Van Brunt Street & Erie Basin RR 
Vermont Hydro-Electric Corp 
Vermont Power & Lighting Co.— 
Hydro-Electric Vermont Corp 
Versailles Traction Co.—See West Penn Rail- 
ways Co_. 
Vicksburg Light «& Traction Co.—See Miss. 
Power & Light Co 
Vincennes Electric Ry. Co 
Virginia Elec. Co.—See 


See Peoples 


Virginia Elec. 


Virginia Elec. Co.—See Norfolk Ry. & Lt.__.190 
Virginia Electric & Power Co 
Virginia Public Service Co 
Virginia Railway & Power Co.—See Virginia 
Electric & Power Co 
Virginian Power Co.—See Appalachian Power 
& Light Co 


Wash. Alexandria & Mt. Vernon Ry.—See 
Washington-Virginia Ry 

Wash. Arlington & Falls Church Ry.—See 
Washington-Vriginia Ry 

Washington Baltimore & Annapolis Electric 
RR 


Washington & Canonsburg Ry. Co 

Washington Coast Utilities—See Puget 
Sound Power & Light Co 

Washington Elec. St. Ry.—See Wash. 
Canonsburg Ry 

Washington Gas Light Co 

Washington & Maryland Ry 

Washington & Old Dominion 





Washington Ry. & Electric Co 

Washington Utilities Co 

Washington-Virginia Ry. Co 

Washington Water Power, Spokane 

Waterbury Light & Power Co.—See Peoples 
Hydro-Electric Vermont Corp 

Waterloo Cedar Falls & Northern Ry 

Waterville Fairfield & Oakland Ry 

Watervliet Turnpike & Railroad—See United 
Traction (Albany) 

Waukesha Gas & Elec. Co.—See Wisconsin 
Gas & Electric Co 

Wayne Water Works Co.—See Philadelphia 
Suburban Water Co 

Weaver (W. T.) Power Co,—See Carolina 
Power & Light Co 

Webb City Northern Elec. Ry.—See South- 


Webster & Dudley—See Worc. Cons. St. Ry__ 44 

Weehawken Contracting Co.—See Public 
Service Electric & Gas 

West Chester Street Ry 

West End Street Ry.—See Boston Elevated... 43 

West End Traction, Pittsburgh, Pa.—See 
Pittsburgh Railways Co 

West Kentucky Electric Power Co 

West Liberty Street Ry.—See Pittsburgh & 
Birmingham Traction 

West Liberty & Sub. St.—See Pitts. Rys_.__110 

West Ohio Gas Co 3 

West Penn Electric Co 

West Penn Monongahela 

West Penn Power Co 

West Penn Railways Co 

West Penn Traction—See West Penn Rys_-_.-114 





West Philadelphia Passenger Ry 

West Shore Railway 

West Telephone & Telegraph Co,—See Amer- ° 
ican Tel. & Tel. Co 

West Virginia Utilities Co 

West Virginia Water Service Co 

Westchester Electric—See Union Ry, (N. Y.) - 

Westchester Lighting Co 

Westchester Street RR.—See erteemeee S 
Street Transp. Corp 

Westchester Street Transport, Corp 

Westerly Lt. & Pr. Co.—See Narragansett 
Electric Lighting Co 

Western Massachusetts Companies 

Western New York Water Co 

Western Ohio Railroad 

Western Ohio Ry 

Western Power Corp 

Western Public Service Co 

Western State Gas & Elec, Co. of Calif 

Western States Gas & Elec. Co. of Delaware.256 

Western States Utilities Co,—See General 
Pow, & Lt. Co 

Western Union Telegraph Co., Inc 

Western United Corp 

Western United Gas & Electric Co 

Westmoreland County Ry 

Westphalia United Electric Power Corp 

Whatcom County, Ry. & Lt.—See Puget 
Sound Power & Light Co 

Wheeling Bridge Co.—See Wheeling Trae, Coli5 

Wheeling & Elm Grove RR.—See Wheeling 
Public Service Co 

Wheeling Publie Service Co 

Wheeling (W. Va.) Traction Co 
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Kelley, Drayton & Converse 


Members of the New York and Philadelphia Stock Exchanges 


Underwriters and Distributors 


of 
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Wichita RR. & Light 

Wilkes-Barre Dallas & Harvey's Lake Ry____130 

Wilkes Barre & East Side Ry.—See Wilkes- 
Barre & Wyoming Valley Trac. Co 

Wilkes-Barre Gas & Electric Co.—See Penn- 
sylvania Power & Light 

Wilkes-Barre & Hazelton RR 

Wilkes-Barre & Hazelton Railway 

Wilkes-Barre & Kingston—See Wilkes-Barre 
& Wyoming Valley Trac. Co 

Wilkes-Barre Ry. Corp 

Wilkes-Barre Railways Co 

Wilkes-Barre & Surburban—See Wilkes-Barre 
& Wyoming Valley Traction 

Wilkes-Barre Terminal RR 

Wilkes-Barre & Wyoming Valley Traction_-__129 

Wilkinsburg & East Pittsburgh St. Ry.—See 
Monongahela Street Ry. Co 

Wilkinsburg & Verona Street Ry.—See Mon- 
ongahela Street Ry. Co 

Williamette Valley Southern Ry,—See Port- 
land Electric Power Co 

Williamsburg Power Plant Corp 

Wiliiamsport Gas Co.—See Pennsylvania 
Power & Light Co 

Wilmington & Chester Traction Co 

Wilmington City Electric Co 

Wilmington (Del.) City Ry.—See Wilmington 
& Chester Traction 

Wilmington & Edgemore—See Wilm, & Ches- 
ter Traction 

Wilmington Gas Co 

Wilmington Light & Power—See Wilmington 
& Philadeiphia Traction Co 


—eeeeeeeeeeeeeEeEE———lEE———————————E>_— EE 





Page. 
Wilmington Newcastle & Delaware City—See 
Wilmington & Philadelphia Traction Co__106 
Wilmington & Philadelphia Traction 
Wilmington Southern Traction Co.—See Wil- 
mington & Philadelphia Traction Co 
Winnipeg Electric Co 
Winnipeg Electric Street Ry.—See Winnipeg 


Winnipeg Selkirk & Lake Winnipeg Ry 
Winnisimmet RR 


Winston-Salem Gas Co.—See No, Carolina 
Public Service Co 

Winston-Salem Pow, Co,—See So. Pub. Util.206 

Wisconsin Electric Power Co.—See Milwau- 
kee Electric Ry. & Light Co 

Wisconsin Gas & Electric Co 

Wisconsin Hydro-Elec, Co.—See Peoples 
Wisc. Hydro-Elec, Corp 

Wisconsin-Minnesota Light & Power Co.—See 
Northern States Power Co, of Wisc 

Wisconsin Power & Light Co 

Wisconsin Public Service Co.—See Wisconsin 
Public Service Corp 

Wisconsin Public Service Corp 

Wisconsin Public Utility Cc -.....-- auenees 

Wisconsin Railway, Light & “ower Co.—See 
Mississippi Valley Public Service Co 

Wisconsin Securities Co 

Wisconsin Traction Light Heat & Power____228 

Wisconsin Valley Electric Co 

Woodhaven Water Supply Co.—See 
York Water Service Corp 

Worcester & Conn. East. Ry.—See Conn. Co_ §2 
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Woonsocket Elec. Machine & Pow.—See 
'$Blackstone Valley Gas & Elec. Co 
Worcester Consolidated Street Ry 
Worcester & Southbridge Street Ry.—See 

Worcester Cons. Street Ry 
Worcester & Webster Street 

Worcester Consolidated Street Ry 
Wyandotte County Gas Co 


Y 


Yadkin River Power Co.—See Carolina Power 


York Railways 

York Utilities Co 

Youngstown & Ohio River RR 

Youngstown Shar. Ry. & Lt. 
vania-Ohio Pr. & Lt. Co 

Youngstown & Suburban Ry 

Yuba Elec. Power Co.—See Pacific Gac & 
Electric Corp 


Zanesville Electric Co.—See Southern Ohio 
Public Service 

Zanesville Railway, Light & Power Co.—See 
Southern Ohio Public Service 
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POWER, LIGHT & RAILWAY COMPANIES: 
Page No. Page No, 
NEW ENGLAND STATES— WESTERN AND PACIFIC STATES— 
I a a te a aia enc. ch apace te ahi ahaa 36 i hictiadadkiekeewiudkeaeannaine 226 
I a ll ain etna ermibaiel 39 ia cred: es nae eendarcenaiainwinielll 231 
CN 1d act ncuehabenetanceeseund 39 Mitt cecbceeeibakidathbccenebnaeGe 235 
i cccugnubinndb binned 40 Ee ee ey 238 
eee 48 nie bieknneeememndennnte 239 
ERIE ee nay ROE ye RT art 49 EE eT Ce 239 
Kansas _----_- scsitaaniinth sanaatdikiebienieadinindtteal 240 
ae ai tec eananal 242 
MIDDLE AND MIDDLE WESTERN STATES— EN a 243 ; 
RR oti ek iicwueaunteuee 56 a cake cr tanmanaaae 247 
EE ae Oty oar ae eee TE 94 EE A a, Se 250 
Pennsylvania___._ _____ ee a lll 261 | 
ae i i a a 130 i eee ainel 262 I 
ar 132 tL Sik debahninkdamabewnee _..264 1 
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EAS ee eee ees eee 146 i itihndwvinbinemnuagweman nm eheeawde 265 | 
EE A a ee ee ee eee 152 Eee Ca ee ee 267 i 
LE EE 184 nd 267 | 
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SOUTHERN GROUP OF STATES— Se unitenbanenivtibiibeiainbaeD 268 
a a 195 PRES TOURED. 6c ncncctccnenontesind 268 
een welaeinn 197 DS: codcedebeanebbdiewintinebuenane 268 
a i a minis ireaailatwis 200 EEC eee, ee a OS 268 
i i ee tmemea heal 202 I ar a a a i 269 l 
ob i cktcewesseeneeneene 205 NS cas se isin tata te ie ae a as ig gl 269 
in enn wee ie 207 a asa hd ee eed a 278 
ean asd bi wie nine ees at ee erein tamed 208 ee a a 279 
EUR cee ae ee re Ee 210 a a ede, —— 
Alabama__-_______-_ inbbbtntabiciniwwnada 214 iit aka heh addeeeeceae wee aaa 284 
I i a a 215 ia a cs a ae yl 286 
a i i 216 RC ee eee ae eee seks eae ae 286 
I i en ee 217 oe ee 287 
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